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The Yale & Towne Manufacturing Company 


ANNUAL REPORT—1930 


Stamford, Conn., March 19, 1931 
To the Stockholders: 


Your Directors submit the Balance Sheet and the Income 
and Surplus accounts of the Company, including all Divi- 
sions and Subsidiaries, for the year 1930, with comparisons 
for the year 1929. 


INCOME AND SURPLUS ACCOUNTS 


1930 1929 
ee Pe ee $14,026,694 $18,734,066 
Cost of Sales—Factory cost including all mainte- 

nance charges, selling, administrative and 














ST CIES, ok urn ow itendidd een eunees 14,172,817 15,867,353 

Net Profit or Loss from Operations------_-_------ —$146,123 $2,866,713 
Add: M llaneous Income, Dividends and In- 

SPE SPN ok ar kan whe naka nanceuwnd 376,117 577 ,068 

$229,994 $3,443,781 

Deduct: Depreciation Charges... ............-. 526,925 491,393 

Reserve for Federal and States Taxes... ------ 366,764 

$526,925 $858 ,157 

ee ee ee ee os ce dinnewnaeee —$296,931 $2,585,624 

i See see Oe PONE. Wn. cw knccucckoens 13,277,517 11,665,941 

Premium on Capital Stock issued__..-.-.  ------ 2,346,520 





$16,598,085 
Deduct, oe PPS 2S 5 ow oases ee 8 2,320,568 


eserve for Contingencies__._____--_-- 
Trade-marks, Patents and Goodwill - .-_ 


2,121,911 
$3,581,879 $3,320,568 
$9,398,707 $13,277,517 








Surplus at end of year 








in common with 


During the past year your pana . = 
e severe world-wide 


most industrial concerns, suffered from t 
business depression. 

The 1930 physical volume of building in the United States 
declined approximately 35 per cent below 1929. This re- 
sulted in a heavy decrease in the demand for our products, 
including our materials handling equipment, which is 
largely dependent upon industrial development. Compari- 
son of the figures showing Net Sales reveals a decrease of 
25.1 per cent. The rate of decrease was, however, con- 
siderably larger owing to the fact that the sales of the British 
and Stuebing Divisions purchased during 1929 were only 
included for a portion of that year. On a comparable basis 
for the entire year, the sales would have shown a decrease 
of 31.4 per cent. The decline in business during the second 
half of 1930 below 1929 was much greater than during the 
first half of 1930. The reduction in volume due to shrink- 
age in demand was accompanied by price declines due to 
the severity of competition. 

Our information shows that your Company held its relative 
position in the industries and markets in which it operates. 

The adjustment of operations to the rapidly shrinking 
volume of business inevitably involves an increase in the 
cost of production because of the difficulty in adjusting 
overhead expenses to the reduced volumes. This is particu- 
larly true of such items as supervision of selling, manufac- 
turing and administrative departments, and also as to fixed 
expenses such as depreciation, property taxes and insurance. 
None of these expenses can be reduced in direct ratio to the 
decline in shipments. Substantial economies in the cost of 
operation in all possible directions have, however, been 
made effective during the year, which, unhappily, were 
largely offset by the continual decline in volumes mt | prices. 
It is believed, however, that many of these economies are 
permanent and will be reflected in later results, especially 
when prices and volume recover somewhat. 

For several years a plan offering an incentive to increase 
profits has been in operation, under which the officers and 
certain important officials have received compensation addi- 
tional to their salaries, depending on the profits of the busi- 
ness. In 1930, no such payments accrued but, on the other 
hand, all officers and such important officials have accepted 
since August Ist a decrease of 20 per cent in their salaries, 
in addition to which other salaries were reduced substantially 
10 per cent. 

Your Officers also believed it imperative materially to 
reduce our inventories to adjust them more nearly to current 
conditions, with the result that for part of the year our pro- 
duction was reduced more largely than the incoming business 
declined. This condition resulted temporarily in still further 
increasing the cost of production and was an important 
factor in the reduced profits of the current year, but, on the 
other hand, resulted in liquidating a considerable sum in- 
vested in inventories which now appears in the item of 
“Gagan ,”* 

Our inventories have been figured at the lower of cost or 
market. Full allowance has been made for the shrinkages 
in the values of material, which, in some cases, were very 
large during the year. Full allowance has also been made 
for all obsolete inventory. 

All known bad debt losses have been charged to the year’s 
expense and, as a measure of conservatism, the reserve for 
possible future losses has been increased to $200,000. 





No charges have been made to the $1,000,000 reserve for 
contingencies. All deferred items of whatsoever nature, other 
than taxes and insurance, have been charged off during the 
current year. 

The reduction in miscellaneous income is largel 
the shifting of funds from call loans when the yiel 
loans declined. 

Your Directors have believed it wise and conservative to 
reduce to $1.00 the amount of $2,121,911.00 previously 
carried on the Balance Sheet, and representing the cost of 
—. and trade-marks of companies acquired in 1929. 

his item plus the dividend payments during the year of 
$1,459,968.00 and the loss for the year of $296,931.00 
accounts for the reduction in surplus of $3,878,810.00. The 
ratio of current assets to current liabilities is 16.2 compared 
with 7.8 for the previous year. 

During the year the regular dividend rate was reduced 
from $4.00 to $2.00 per annum. The present hope of your 
Board is to continue the existing rate of dividend through 
1931, although naturally it must be guided by developments, 
and cannot properly make a definite commitment regarding 
the future. 

While the volume of our business in foreign markets was 
also adversely affected during the year, it is gratifying to 
state that the conditions were less severe than in the home 
markets. The net results, while unsatisfactory, were better 
than in the domestic field. Your Directors see no reason 
to doubt the wisdom of our investments in plants in foreign 
countries. 

1930 was a difficult and trying year in every respect and, 
despite all efforts to offset the adverse conditions, for the 
first time in thirty-five years the results show a deficit. 
Your directors feel, however, that much has been accom- 
plished in adjusting the business to the changed conditions 
caused by the depression, and that there is every reason to 
believe that when business improves we shall obtain our 
full share, and that satisfactory profits will be restored. 

It is with sincere regret we announce the death on Novem- 
ber 13, 1930, of Mr. Edward C. Waldvogel, a Director and 
Vice-President of your Company for many years. 

Your Directors again take pleasure in testifying to the 
loyalty, co-operation and zeal which has characterized the 
organization under most severe conditions. 


By order of the Board of Directors, 
WALTER C. ALLEN, 


President. 
SCHUYLER MERRITT, 
Chairman of the Board. 


due to 
on such 


COMPARATIVE BALANCE SHEET 
ASSETS 
Dec. 31, 1930. Dec. 31, 1929. 











ee eens vere $2,743,134.48 $1,851,390.55 
Call Loans - - - - - tidnkdnatiwtehdwinctuitawa ~"" apeana in 00,000.00 
Marketable Securities—at Less than Market 1,094,665.00 747 ,787.50 
pe Oe eee eee ee 2,152,507.95  3,216,527.73 
Less: Reserve for Doubtful Accounts------ 200,000.00 186,555.81 
$1,952,507.95 $3,029,971.92 

Merchandise Inventories—at Lower of Cost 
Oe BS eon dee ic io ec he in chan in th eh we ad 7,079,622.04 8,862,287.83 
Totel Current Aasete. .. < ..2<.-.+--- $12,869,929.47 $15,191,437.80 

Employees’ Loans for Stock and Home Pur- 
c Ne i ar hrc bee aa ap meee 475,010.75 506,065.40 
*Plant and Equipment- -- --- poe _..--{14,947,273.74 14,434,353.57 
Less: Reserve for Depreciation --| 5,796,372.92  4,994,095.37 
E $9,150,900.82 $9,440,258.20 

Investments In and Advances to Subsidiaries 
Se Canal Compan... ~<nnccnncnccce~ 737 ,938.32 907 ,485.21 
Trademarks, Patents and Goodwill_------- . 2,127 ,542.00 
Prepaid Insurance, Taxes, etc....._------ 127 558.78 214,304.97 




















DE csctuaksnwansunone lu naren eee a $23 ,361,339.14 $28,387 ,093.58 
LIABILITIES 
Dec. 31, 1930. Dec. 31, 1929. 
ee ee $390,074.34 $1,036,636.47 
Dividend Payable Jemery BOG ....«nccceat us 243,328.00 486 ,656.00 
Reserve for Federal Income and other Taxes_ 162,829.98 419,884.29 
Total Current Liabilities. -........-.-. $796,232.32 $1,943,176.76 
Reserve for Contingencies_.....-..-...---- 1,000 ,000.00 1,000,000 .00 
Capital stock: 
IS to dis tirep ester wo saan $25,000,000.00 
CR cnn white be eka cs cgibhpmeueeess $12,166,400.00 $12,166,400.00 
Surplus: 
I: 6p avnus cen snehnsegaweueawmnw 1,627,399.52 3,749,309.95 
OT ee eee ee ee ae 7,771,307 .30 9,528 ,206.87 
$9,398,706.82 $13,277,516.82 
TA cuckivpeivinebnaaiavenanaaaain $23 361,339.14 $28 ,387 ,093 .58 





* At cost except for appreciation of land $198,665.70 made prior to 1910. 

We have examined the books and records of The Yale & Towne Manu- 
facturing Company and Subsidiaries and there has been prepared there- 
from the foregoing Balance Sheet, which, in our opinion, sets forth the 
financial position of the Company as at December 31, 1930. The Assets 
are shown net after providing adequate reserves, aggregating $6,084,193.26 
against possible losses, depreciation and obsolescence. 


BARROW, WADE, GUTHRIE & CO., 
Accountants and Auditors. } 
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New York, March 18, 1931. 
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These Bonds having been sold, this advertisement appears as a matter of record 


New Issue 





$3,000,000 
Hughes Tool Company 


First Mortgage 514% Gold Bonds 


(Authorized and to be Issued $3,000,000) 


To be dated April 1, 1931 To mature April 1, 1936 


Coupon Bonds in denominations of $1,000 and $500, registerable as to —_ only. Interest payable October 1, and April 1, in each year, 
without deduction for the normal Federal income tax not exceeding 2% per annum. Redeemable at the option of the Company, or 
a the —— of the Sinking Fund, in whole or in part, on any interest payment date, upon thirty days’ prior notice, 

103 if redeemed on or prior to April 1, 1932; at 102 thereafter on or prior to April 1, 1933; at 102 thereafter on 
or prior to April 1, 1934; at 101% t thereafter on or prior to April 1, 1935; and at 101 on October 1, 1935. 
Principal and interest payable in gold coin of the United States of America at the Principal Office ‘of 


CITY BANK FARMERS TRUST COMPANY, New York, Trustee. 





The Company will agree to reimburse to owners resident in the respective States, upon application in the manner specified 
in the Mortgage, the following taxes paid in respect to these Bonds, or the interest thereon: the Four Mills Tax in Penn- 
sylvania; any tax in Massachusetts assessed or measured on income, not exceeding 6% of the interest thereon in any year; 
any property tax in California, not exceeding two-tenths of 1% of the actual value thereof in any year; and any personal 
property or exemption tax in Connecticut, not exceeding four-tenths of 1% of the face amount thereof in any year. 





Colonel R. C. Kuldell, President of the Company, has summarized his letter to us as follows: 


Hughes Tool Company was incorporated under the laws of 
Texas in 1913, as successor to the partnership of Sharp & 
Hughes. The Company’s business consists of the manu- 
facture and sale of rock bits, core bits, tool joints, drilling 
valves and fittings, and other equipment used in the drill- 
ing of gas and oil wells; as well as high pressure valves and 
other equipment used in the oil refining field. The rock 
bit, which is the most important product of the Company’s 
line, has been given greater application in the drilling field 
through the gradual trend to deeper wells, in which the 
harder formations are encountered. The preeminence of the 
Company’s product in this field is indicated by the fact that 
it supplies over 75% of all rock bits used in the gas and oil 
industry. The Company’s other products, which have been 
developed more recently, have been favorably received and 
have attained, in recent years, an increasingly important 
position in the Company’s business volume. 


The Company’s plant, located at Houston, Texas, occupies 
a site of approximately 70 acres; the machine shop, which is 
the largest division of the plant, comprises 210,000 square 
feet of floorspace. In addition to the main plant at Houston, 
field service repair and maintenance shops are owned and 
operated at Oklahoma City, Oklahoma, and Midland, Texas. 
The Company, under normal conditions, maintains a pay- 
roll of approximately 3,000. It has been the policy of the 
Company at all times to maintain a large staff of geologists, 
metallurgists, chemists and engineers engaged in research. 


The entire Capital Stock of Hughes Tool Company will be 
owned by a Delaware corporation of the same or similar name 
which, in turn, will be wholly owned by Hughes Industries 
Company, Ltd. The latter company, in addition to exten- 
sive interests in fields not related to the business of Hughes 
Tool Company, also owns or controls through subsidiaries 
certain properties, patents and royalty rights which are 
related and which are now being acquired by Hughes Tool 
Company. The proceeds of this issue of Bonds will be used 
for the purchase of the aforementioned properties, patents 
and royalty rights now owned or controlled by Hughes 
Industries Company, Ltd., and to reimburse the Company’s 
treasury, in part, for the payment.of past dividends and 
for permanent additions and betterments heretofore made 
to the properties. 


The First Mortgage 544% Gold Bonds will be direct obliga- 
tions of the Company and will be secured, in the opinion of 
counsel, by a direct closed First Mortgage on substantially 
al) of the real estate, buildings and fixed machinery and 
equipment now owned or hereafter acquired by Hughes Tool 
Company. They will be further secured by a pledge of the 
capital stock of Hughes Tool Company of California, Ltd., 
and of all letters patent and royalty agreements now owned 
or hereafter acquired by the Company. 


The Mortgage will provide for a Fixed Sinking Fund, sufficient 
to retire $375,000, aggregate principal amount of Bonds, in 
each year, from the date of the Mortgage. As an Additional 
Sinking Fund, the Mortgage will provide for the deposit 
with the Trustee, on or before August 20, 1932, and annually 
thereafter, a sum sufficient to redeem an aggregate principal 
amount of Bonds equivalent to 50% of any Consolidated 
Net Income after Fixed Sinking Fund Payments (as defined 
in the Mortgage) not in excess of $750,000, for the preceding 
calendar year. 


Average annual consolidated net earnings of the Company, 
available for interest, after depreciation and adjusted for 
certain transactions in connection with this financing, for the 
eleven calendar years ended December 31, 1930, have been 
$2,276,648 or in excess of 13.7 times the maximum annual 
interest requirement of these Bonds. 


The consolidated balance sheet of the Company as of 
December 31, 1930, giving effect to the sale of these Bonds, 
the acquisition of certain assets from Hughes Industries Com- 
pany, Ltd., and other transactions incident to this financing, 
as certified to by Messrs. Haskins & Sells, Certified Public 
Accountants, shows current and working assets equivalent to 
over eleven times current liabilities; net working and current 
assets of $4,410,256; and net tangible assets, after deducting 
all liabilities except these Bonds, of more than $10,400,000. 


The management is not unmindful of existing conditions in the 
oil industry and it anticipates, as a result thereof, a lessened 
volume of business for the Company until such conditions 
improve. On the other hand, the Company will continue to 
effect economies in its operations and to broaden its line of 
products outside the drilling equipment field. The Company’s 
accounting policies have been exceptionally conservative, par- 
ticularly with respect to its inventories and plant account. 





All legal proceedings incident to this tssue of Bonds are subject to approval by our counsel, Messrs. Shearman & Sterling, of New York Ctiy, and by 


Mr. Netl 8. McCarthy, of Los Angeles, counsel for Hughes Tool Company, 
the approval of our counsel of ali legal proceedings tn connection therewtth. 
15, 1931, 4% temporary form. 


We offer these Bonds, tf, as and when tssued to and recetved by us, subject to 
It ts expected that delivery in the first instance will be made on or about Aprtl 


Price 96 and interest, yielding about 6.45% 





The National City Company 


National City Bank Building, New York 
OFFICES; THROUGHOUT THE METROPOLITAN DISTRICT 
and in the Leading Cities of the World 


The above information is based upon official statements and statistics on which we have relied. We do not guarantee but believe it to be correct. 
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Additional Issue 





$25,000,000 


The Youngstown Sheet and Tube Company 
First Mortgage (Series “B’”’) Sinking Fund 5% Gold Bonds 


Dated April 1, 1931 Due April 1, 1970 


Interest payable April 1 and October 1, without deduction for any Federal Income Tax not exceeding 2% per annum which the Company may be required 
or permitted to pay thereon or retain therefrom. Pennsylvania Four Mill Tax refundable upon application made within 60 days after each such pay- 
ment. Principal and interest payable at the office of Bankers Trust Company, New York, Trustee. Redeemable on any interest payment date on 60 
days’ previous notice:—as a whole only or for Sinking Fund at the option of the Company at 105 through April 1, 1941; thereafter as a whole or in part 
at the option of the Company or for the Sinking Fund as follows: at 104 through April 1, 1946; thereafter at 103 through April 1, 1951; thereafter at 102 
through April 1, 1956; thereafter at 101 through April 1, 1961; and thereafter at 100; accrued interest to be included in all cases to the date fixed for re- 
demption. Coupon bonds in denominations of $1,000 and $500 registerable as to principal; registered bonds in denominations of $1,000, $5,000 and $10,000 
and any multiple of $10,000. Coupon bonds and fully registered bonds interchangeable upon the conditions provided in the Mortgage. 


BANKERS TRUST COMPANY, NEW YORK, Trustee 











A Sinking Fund is provided sufficient to retire 78% of this Series of Bonds by maturity, at the rate of $500,000 bonds per annum, 





The following information is summarized from the letter of Mr. J. A. Campbell, Chairman of the Board of the Company: 


Business and Properties: The Youngstown Sheet and Tube Company, organized in 1900, is one of 
the largest steel companies in the United States, with an annual ingot capacity of over 3,100,000 tons. 
It constitutes a completely integrated unit in the industry, manufacturing and selling a diversified line 
of products. The Company has under consideration the construction of important additions to its finish- 
ing capacity in both the Youngstown and Chicago districts. 


Purpose of Issue: These Bonds are being issued to reimburse the Company in part for expenditures 
already made for additions, betterments and improvements. The proceeds from the sale of these Bonds 


will provide the Company with funds for further additions, betterments and improvements, and for 
other corporate purposes. 


Capitalization: The capitalization of the Company upon completion of this financing will be as follows: 
First Mortgage Sinking Fund Gold Bonds (Authorized $175,000 ,000) 
Series ‘“‘A’’, 5%, due January 1, 1978 : 
Series ‘““B’’, 5%, due April 1, 1970 (this issue) $95,500,000 





54%% Cumulative Preferred Shares, $100 par value 
Common Shares (no par value) 1,200,000 shs.* 
*Including 13,966 shares held for Employees’ subscriptions. 


Earnings: Consolidated net earnings of the Company and subsidiaries, available for interest, before Fed- 
eral Taxes, but after deduction for depreciation and depletion, as certified by Messrs. Price, Waterhouse 
& Co., have averaged $17,513,471 annually for the eight years ended December 31, 1930, equivalent to 
3.66 times annual interest requirements of $4,775,000 on the total First Mortgage Bonds to be pres- 
ently outstanding. Such earnings for the year 1930 were $11,318,455 or 2.37 times these requirements. 
Current income from operations is at a reduced rate due to conditions prevailing in the industry. 


Security: These Bonds are to be issued under the First Mortgage of the Company to Bankers Trust 
Company, New York, Trustee, dated December 21, 1927 and are to be secured equally and ratably with 
all other bonds issued thereunder. The First Mortgage Bonds are secured by a direct first mortgage on all 
of the fixed assets of the Company owned on November 1, 1927 and upon all additions and betterments 
thereto (less retirements and releases) and by pledge of certain stocks and obligations of subsidiary 
companies as defined in the Mortgage. The Company made an Agreement dated March 12, 1930 to sell 
its entire property, assets and good will to Bethlehem Steel Corporation; a decree of the lower court in 
Ohio enjoining the carrying out of such Agreement is now on appeal. In the event of the consummation of 
said sale, the First Mortgage Bonds will be assumed by Bethlehem Steel Corporation. 


Application will be made to list these Bonds on the New York Stock Exchange. 





Price 101 and accrued interest to yield 4.94% 





These Bonds are offered for delivery when, as, and if issued and received by us and subject to approval of counsel. All legal matters in connection 
with the issuance of these Bonds are to be passed upon for the bankers by Messrs. White & Case and for the Company by J. C. Argetsinger, 
Esq., General Counsel of the Company. It is anticipated that temporary bonds or interim receipts will be available for delivery 
on or about April 15, 1931. 








Bankers Company of New York Guaranty Company of New York 
The Union Trust Company of Pittsburgh The National City Company 
Cleveland Trust Company Union Cleveland Corporation 


Continental Illinois Company Guardian Trust Company, Cleveland 
Incorporated 


Statements, while not guaranteed, are based upon information which we believe to be reliable and are subject 
to the more detailed information contained in Mr. Campbell's letter to us, copies of which may be had on request. 


March 24, 1931 
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NEW SERIES 





$26,000,000 


Public Service Electric and Gas Company 


First and Refunding Mortgage Gold Bonds 
4% Series due 1971 


Dated April 1, 1931 


Due April 1, 1971 


Interest payable April 1 and October 1 without deduction for Federal Income Taxes not exceeding 2% per annum. Pennsylvania, 
Maryland, Connecticut and Massachusetts taxes refundable to the extent and as provided in the Mortgage and Supplemental 


Indenture. 


Redeemable as a whole or in part at any time on not less than sixty days’ published notice at a 
of 24%% prior to April 1, 1941; on and after that date at successively aes eS. aa in Sup- 
1 Coupon bon in denominations of 


remium 


plemental Indenture; in each case with accrued interest. 


$1,000 and $500 registerable as to princi 
$1,000 and authorized multiples. 


land fully registered bonds in denominations of 
Joupon and registered bonds interchangeable. 





FipeLtity Union Trust Company, NEWARK, NEW JERSEY, TRUSTEE 





Issuance subject to authorization by the Board of Public Utility Commissioners of the State of 
New Jersey 





Mr. Thomas N. McCarter, President of the Company, has summarized 
as follows his letter to us describing these Bonds: 


BUSINESS AND TERRITORY 


Public Service Electric and Gas Company, one of 
the largest companies of its kind in the world, 
owns or controls electric and gas systems serving 
a rapidly growing population in New Jersey of over 
3,350,000, or 82% of the population of the State. 
The territory served extends from the Hudson 
River opposite New York City southwest across 
the State to the Delaware River opposite Philadel- 
phia and includes Newark, Jersey City, Paterson, 
Trenton, Camden, Elizabeth, Bayonne, Hoboken, 
Passaic, the Oranges, Perth Amboy, Union City and 
New Brunswick. 


SECURITY 


The First and Refunding Mortgage Bonds, of which 
$91,000,000 will be outstanding upon completion of 
this financing, are secured by mortgage on all of the 
et e+ he mortgageable property and by pledge of 
leasehold estates. The value of the mortgaged and 
pledged property, as fixed in 1924 by independent 
engineers plus net additions to date at cost, is over 
twice the aggregate of the Company’s funded debt 
amy the securities of leased companies to be held 

y the public upon completion of this financing. 
The property on which these Bonds are secured 
by first mortgage includes over 90% of the electric 


generating capacity of the system—the Kearny 
power plant of 238,332 kv.-a. installed capacity, 
the Essex power plant of 214,444 kv.-a. installed 
capacity and the Marion power plant of 103,500 
kv.-a. installed capacity—and is valued, as above, 
at substantially more than the principal amount 
of the First and Refunding Mortgage Bonds to be 
outstanding. 
Equity 


The Company’s funded debt and the securities of 
leased companies held by the public, totaling 
$178 ,490,921 as of February 28, 1931, after giving 
effect to this financing, are followed by its out- 
standing $71,739,300 Preferred Stock and 16,150,000 
shares of Common Stock, the latter representing a 
cash investment of $161,500,000. All of the Com- 
pany’s Common Stock, except directors’ shares, is 
owned by Public Service Corporation of New Jersey. 


PuRPOSE OF ISSUE 


The proceeds of these $26,000,000 Bonds will pro- 
vide funds for the retirement of the outstanding 
$22,300,000 First and Refunding Mortgage Gold 
Bonds, 5% Series due 1965, which are being called 
for payment at 105 and interest on June 1, 1931, and 
for reimbursement to the Company for expenditures 
already made for additions and improvements to 
the properties. 





EARNINGS 
; Twelve Months ended Dec. 31, 1929 Dee. 31, 1930 Feb. 28, 1931 
Gross Revenue (including non-operating) - _ $95,696,650 $98 ,425,934 $98 ,634 529 
Operating Expenses, Depreciation and Taxes 
(except Federal Income Taxes)________ 55,518,266 55,551,225 55,289,105 
aa Santee nna natin Ae pmanaaet SF. $40,178,384 $42,874,709 $43 345,424 
Anaual Fixed Charges (upon completion of this financing): 
Charges on outstanding securities of Leased Companies____________-------- $3 ,377 ,826 
Interest on Funded Debt outstanding with the publie__________.._-------- 5,116,618 8,494,444 
ENA SEE LM nL On en SRL Cae aE, ea ee a oe TO $34,850,980 


Net EARNINGS FOR THE YEAR ENDED FEBRUARY 28, 1931, OVER 5 TIMES THE ABOVE FIxED CHARGES 


The foregoing is subject to the more complete statements contained in the circular, copies of which 


may be had on application. 


Application will be made to list this additional Series on the New York Stock Exchange. 





These bonds are offered subject to sale and when, as and if issued and received by us and subject to the approval of our counsel, Messrs. 
Davis, Polk, Wardwell, Gardiner and Reed and Messrs. Dickson, Beitler and McCouch, of the form and validity of the documents and pro- 
Se ts FoR expected that temporary bonds of the Company or interim receipts of Drezel & Co. will be ready for delivery on or about 





Price 9334 and interest, to yield 4.33% 





DREXEL & CO. 


BONBRIGHT & COMPANY 


INCORPORATED 
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$50,000,000 


Southern Pacific Company 


Fifty-Year 414% Gold Bonds 
Due May 1, 1981. 





Coupon bonds in denominations of $1,000 registerable as to principal and exchangeable for fully registered bonds. Registered 
and coupon bonds interchangeable under conditions provided in the Indenture. 
Interest payable May 1 and November 1. 





GUARANTY TRUST COMPANY OF NEW YORK, Trustee. 





Redeemable as a whole, but not in part, at the option of the Company, upon not less than sixty days’ previous notice, on any 
interest date, up to and including May 1, 1951, at 110% and accrued interest, and thereafter on or before May 1, 1976 at 
105% and accrued interest, and thereafter at their principal amount and accrued interest plus a premium equal to 4% 
for each six months between the redemption date and the date of maturity. 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 





In the opinion of counsel, these Bonds are a legal investment for savings banks in the States 
of New York, Ohio, California and other States. 





For further information regarding the Company and this issue of Bonds, reference is made to a letter dated March 25, 1931, from 
Henry W. de Forest, Esq., Chairman of the Board of Directors of the Southern Pacific Company, copies of which may be obtained from 
the undersigned and from which the following is quoted: 


‘“*These bonds are to be the direct obligation of pany, a subsidiary of the Company, and for other 
the Southern Pacific Company and will be issued corporate purposes. 

under an indenture to Guaranty Trust Company of The gross income of the Company and all 
New York, Trustee, which will provide among its wholly controlled affiliated companies for 
other things that so long as any of the bonds of the year ended December 31, 1930, before Fed- 
this issue shall be outstanding the Southern Pacific —_ gra] Income Taxes, applicable to fixed charges, 
Company will not create any new mortgage ordeed  gmounted to $64,486,297, while such charges 
of trust (other than mortgages and deeds of trust amounted to $33,164,747, leaving, after such 
to extend or refund existing liens, as set forth in gharges and income taxes, $29,842,181, which 
the indenture) upon any of the lines of railroad or jg equivalent to over eight percent on the 
branches, leaseholds or trackage rights or other ¢anital stock of the Company outstanding 
railroad property, now owned by it, or upon any during the year. 

similar property now owned by a subsidiary rail- 
road company (as defined in the indenture) should 
such property hereafter be acquired by the South- 
ern Pacific Company, unless effective provision be 
made in such new mortgage or deed of trust that 
the bonds of this issue shall be secured by such 
mortgage or deed of trust ratably with any other 
indebtedness secured thereby. 


Earnings of the Southern Pacific Company 
(including earnings of leased lines and divi- 
dends from separately operated subsidiaries) 
available for fixed charges of the Company 
and lessor companies, all computed in accord- 
ance with the provisions of the Banking Law 
of New York covering investments by savings 
banks, have been more than twice fixed 


The proceeds of the sale of these bonds will be charges in cach e bane last five years. 
applied to provide for the maturities, on May 1, The Southern Pacific Company has at present 
1931,and July 1, 1931, respectively, of $13,418,000 outstanding $372,381,806 of Common Capital 
principal amount of Mexican & Pacific Extension Stock. Dividends on this stock have been paid 
First Mortgage Gold 5% Bonds and $2,539,000 uninterruptedly since 1906, the present dividend 
principal amount of Mexican & Pacific Extension ‘ate being 6% per annum. 

Second Mortgage Currency 5% Bonds of Galves- Application will be made in due course to list 
ton, Harrisburg & San Antonio Railway Com- these bonds on the New York Stock Exchange.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT 
TO ALLOTMENT, AT 9634% AND ACCRUED INTEREST TO DATE OF 
DELIVERY, TO YIELD ABOUT 4,67% TO MATURITY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot 
a smaller amount than applied for and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by the 
Interstate Commerce Commission of the issuance of the bonds and their sale to the undersigned and to approval by their counsel 
of all legal proceedings in connection therewith. 'Temporary bonds or interim receipts will be delivered against payment in 
New York funds for bonds allotted, which temporary bonds or interim receipts will be exchangeable for definitive bonds when 


an Kuhn, Loeb & Co. 


New York, March 26, 1931. 
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HOW TO RECOGNIZE A GOOD UTILITY BOND 





No. 8 of a series of advertisements 


THE FINAL [TEST 


If Earnings Shrink—Then What ? 





E HAVE set forth, in a series of advertisements, 

a group of tests on ‘How to Recognize a Good 
Utility Bond.” These tests include ‘‘Earnings vs. 
Assets,’ “‘ ‘Overall’ vs. ‘Times-after’ Coverage of All 
Interest and Prior Charges,’”’ “‘Diversity of Sources 
of Earnings,” ‘‘Value of Equity in Relation to Total 
Prior Charges,” “Stable Sources of Revenue,” ‘““Con- 
tinuity of Earnings and Future Possibilities.” 


The importance of these tests cannot be questioned. 
Sound judgment must, of course, be combined with 
inherent mathematical facts, but facts in the long 
run determine the value and safety of an investment. 


There is a final all-inclusive test which should be 
applied to every bond, namely, ‘‘How much can the 
earnings, from which the interest is derived, shrink 
before the interest is endangered or completely 
wiped out?” 


This final test may be appropriately described as the 


Earnings Shrinkage Ratio 
What does this ratio show? (See chart below). 


(1) If 38% of the net earnings were cut off, there 
would remain just enough to cover the interest on 
the bonds of the “‘average’”’ company (composite of 
14 companies), as compared with 53% in the case 
of the Associated Electric Company bonds. 


(2) If 45% were cut off in the case of the “average” 
company, all earnings applicable to interest on the 
bonds would be wiped out, as compared with 84% in 
the case of the Associated Electric Company bonds. 


In the first instance, Associated Electric Company 
bonds could endure a one-third greater shrinkage be- 
fore it would affect the interest on the bonds at all, and 
in the second instance, nearly twice as large a shrink- 
age before it would completely wipe out the interest. 


What the Test Demonstrates 







































14 Other 
Companies 












































This final test demonstrates mathe- 
matically the strong, superlative in- 
vestment quality of Associated Elec- 
tric Company bonds. 


The 14 other companies to which 


Associated 
Electric Company 





— this test has been applied, are well- 
Shriak- ote known, leading public utility enter- 
Ratio Earnings | prises. Their securities are unusually 
45% ¢ 38% sound. The prices at which they are 


selling are more than fair and reason- 
able—distinctly too low in comparison 
with those of the better companies in 
other industries. 


Small Amount Prior Charges 
The strong investment position of 
Associated Electric Company bonds, 
as measured by this new test, is due 
to the extremely small amount of 
prior charges, such as mortgage liens, 
debentures or preferred stocks of oper- 
ating companies. In fact, many of the 
properties in the Associated Electric 
group are entirely free of such obliga- 
tions or charges. 


This situation has resulted from the 































application of the “‘ Associated Plan of 


A detailed table giving the names and statistics of the 14 companies referred to and copies of preceding advertisements setting 
forth the various tests referred to, may be obtained by telephoning BOwling Green 9-3957 or by writing for folder C17 


Associated Electric Company 414’s due 1953 are now selling to yield about 5.10% to maturity 


Finance,’’ which in its essence aims to 
restrict or eliminate underlying debt, 
preferred stocks, prior charges and 
obligations of operating companies 
and to concentrate upon financing 
through large, well-known issues of 
the parent company. 


This plan brings the bonds close to 
the earnings of the operating com- 
panies with a minimum of intervening 
charges. It is furthered by the severe 
restrictive provisions of the indenture 
under which these bonds were created, 
All of this gives these bonds a charac- 
ter similar to that of the better quality 
first and refunding mortgage bonds. 


Plan Well Tried 


The plan is not new. It has been 
followed by many of the more success- 
ful corporations. Its principles are 
being adopted more and more widely 
by the leading utility companies. 
The best illustration of its successfu} 
application is America’s premier 
corporation — the largest telephone 
company in the world. 














Incorporated 
61 Broadway 


General Utility Securities 
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The Financial Situation. 

Operations of the United States Treasury are 
now a more important factor in the money market 
than are those of the Federal Reserve Banks, at 
least in the case of the call loan branch of the mar- 
ket. It will be recalled that last week the call 
loan rate on the Stock Exchange dropped to 1% per 
annum, being the lowest Stock Exchange quotation 
recorded for nearly 16 years, or since June 1915. 
This week there was no repetition of the 1% rate, 
but instead 114% again became the prevailing rate 
on the Exchange, and on Thursday there was a rise 
even to 2%, though on Friday the rate fell back to 
114%. All these changes must be regarded as hav- 
ing had their origin in Treasury operations con- 
nected with the depositary banks. 

The drop to 1% last week was directly ascribable 
to the huge volume of Government deposits suddenly 
created by the sale of the two issues of Treasury 
certificates of indebtedness which formed part of the 
March financing of the Government; the allotments 
on the 114% six months’ issue of Treasury certifi- 
cates which were offered for subscription to amount 
of $300,000,000, “or thereabouts”, reached $300,- 
176,000, and the allotments on the 2% one-year cer- 





tificates offered to amount of $600,000,000 aggre- 
gated $623,891,500, making the allotments on the 
two series combined $924,067,500. 

As it is the practice of the Secretary of the Treas- 
ury to allow the proceeds of the sales of these cer- 
tificates of indebtedness to remain on deposit with 
the banks through whom or on whose behalf these 
subscriptions for the certificates are made, the imme- 
diate effect of any sale of certificates is to give the 
banks a considerable volume of Government de- 
posits; and such Government deposits are deemed 
very desirable because the banks are not obliged 
to hold any reserves against the same. The volume 
of such deposits varies according to the size of the 
sale, and as last week’s sale, as just shown, was 
extremely large, the Government deposits resulting 
from it were correspondingly large. 

At the time of the discussion of the matter in 
our issue of last Saturday, we did not know the 
precise amount of the Government deposits grow- 
ing out of the sale of the two issues of certificates 
referred to for a total of $924,067,500, the figures 
having been withheld, but we estimated them as 
having been in excess of $700,000,000. That proves 
to have been close to the mark, the exact amount of 
the deposits, now that the figures are available, being 
shown to have been $712,500,000. We have said that 
the drop in the call loan rate on the Stock Exchange 
last week to 1% was directly traceable to the sudden 
creation of this large volume of Government de 
posits, against which no reserves are required. 
Earlier in the month of March a sudden rise in the 
call loan rate on the Stock Exchange from the 144% 
figure, which had ruled unchanged day after day 
since the beginning of the year, to 2% was in like 
manner attributable to the Treasury call for repay- 
ment of the last of the Government deposits remain- 
ing from the certificate sale made the previous 
December. As explained in our remarks of a week 
ago, repayment of the last of the deposits resulting 
from the December sale referred to was not required 
until the beginning of March, and then two calls 
upon the banks came in quick succession, one requir- 
ing the payment of $60,623,800 on Mar. 3 and the 
final call the repayment of $40,416,000 on Mar. 6, 
both due in the same week and calling together for 
repayment of $101,039,800. It was then that the 
call loan rate temporarily rose to 2%. 

After last week’s easing of the call loan rate to 
the extraordinary low figure of 1%, there has come 
the present week, as already stated, an advance in 
the Stock Exchange rate, first to 144% and then to 
2%, due to the fact that Government deposits have 
been rapidly drawn down, owing to the Treasury’s 
needs in connection with the soldier bonus loans 
made on the adjusted service certificates held by the 
war veterans. One call upon the banks for repay- 
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ment of a portion of the Government deposits came 
almost immediately, the banks having been notified 
on Tuesday, Mar. 17, that they would be obliged to 
repay a portion of the deposits on Mar. 20—that is, 
on Friday of last week. This payment involved $19,- 
032,100 in the New York Reserve district and $49,- 
875,700 for the entire country, including New York. 

Owing to the repayment of this large sum and the 
further large calls which have come in quick succes- 
sion the present week, the call loan rate of 1% was 
not repeated on the Stock Exchange on Monday of 
this week, but instead there was a return to the 114% 
rate previously prevailing, while on Thursday, as 
already stated, the rate on new loans actually ad- 
vanced to 2%. 

The drawing down of these Government deposits 
has been going on with great rapidity. On Mar. 20 
instructions were sent out notifying the depositary 
banks in the New York Federal Reserve District that 
they would have to repay $20,228,700 on Mar, 24, 
and the same amount on Mar. 25, making together 
$40,557,400 in this Reserve District, while in like 
manner the depositary banks for the entire country, 
including New York, had to repay $53,010,700 on 
each of the days mentioned, or $106,021,400 for the 
two days combined. On Mar. 24 another notice 
came requiring $12,743,800 to be repaid on Mar. 27, 
and the same amount on Mar. 28, and for the entire 
country, including New York, repayment of $33,- 
396,800 on each of the two days named, or $66,- 
793,600. Yesterday still another notice came call- 
ing for repayment on Mar. 31 of $5,607,800 in the 
New York Reserve District, and of $14,694,600 for 
the entire country. These repayments and heavy 
calls for repayment brought about the advance in 
the call loan rate to 2% on Thursday. 

After all these repayments have been made there 
will still remain to be called in the New York Fed- 
eral Reserve District $181,303,700, and for the entire 
country, including New York, no less than $475,- 
124,700. These amounts will continue to be rapidly 
drawn down as soldier bonus payments have to be 
made, and the further calls as they come will no 
doubt continue to exert temporary effect upon the 
call loan branch of the market, the same as have the 
previous calls, even if, owing to the plethoric con- 
dition of the money market generally, they prove 
to be without influence on other branches of loaning 
outside the call loan divisions. 

These discussions regarding the part played by 
Government deposits in the money market, even in 
times of monetary congestion like the present, will 
have served a good purpose if they direct attention 
to the influence which Government deposits invaria- 
bly have, when originally established, in easing money 
conditions, as well as their part in eliminating the 
easing tendency, when Treasury calls result in draw- 
ing the deposits down, or in extinguishing them alto- 
gether. It is common enough to find the newspapers 
reporting the calls for repayment and noting their 
influence in stiffening rates, but rarely is considera- 
tion given to their influence in intensifying the ease 
in the money market when through the sale of cer- 
tificates of indebtedness they first come into 
existence. 

Incidentally it deserves to be mentioned that the 
weekly statements of the reporting member banks, 
as given out by the Federal Reserve Board, are far 
from showing the full amount of these Government 
deposits. This is true both regarding reporting mem- 





bers in the New York Federal Reserve district and 
those for the entire country, as shown by the weekly 
returns of the Federal Reserve Board. The experi- 
ence in the present instance furnishes an excellent 
illustration of the truth of the statement. The total 
of the Government deposits held by the depositary 
banks in the New York Federal Reserve District and 
arising out of the certificates sales of the present 
month was $271,887,500. But only $168,000,000 of 
these deposits appeared in the statement of the re- 
porting member banks in the New York Reserve 
District. Similarly, while the grand total of Gov- 
ernment deposits held by all the depositary banks 
in the country aggregated $712,510,000, the amount 
of such deposits shown in the returns of the report- 
ing member banks throughout the country was no 
more than $522,000,000. The matter is of importance 
only as showing that the weekly returns of the re- 
porting member banks are far from furnishing a 
complete exhibit of things, or anywhere near it. 

While on the subject of the nature and representa- 
tive character of the statements which the Federal 
Reserve Board furnishes in the weekly statements 
of the reporting member banks (banks selected by 
the Board for the making of reports), we wish to 
add our endorsement to the recommendation or sug- 
gestion made by Robert H. Bean, the Executive Sec- 
retary of the American Acceptance Council, that in 
the weekly returns furnished through the Federai 
Reserve Board for the member banks the holdings 
of acceptances be shown as a separate item instead 
of being combined with other borrowings of a com- 
mercial nature. The suggestion appears in an edi- 
torial article in the Council’s “Acceptance Bulletin” 
dated Feb. 28, and which was quoted in full in our 
news columns on page 2116 in our issue of Mar. 21. 
In the weekly statements for the reporting member 
banks, the Federal Reserve Board shows the loans 
of these banks in two main divisions, namely, the 
loans “on securities” and “all other” loans. In the 
latter category are included the holdings of bankers’ 
acceptances. 

Mr. Bean argues that “the large holdings of bank- 
ers’ acceptances, by reporting member banks of the 
Federal Reserve System, has so affected the item 
‘all other’ in the weekly reports to the Reserve Banks 
that the customary normal changes in the volume 
have not been clearly revealed, and it has been diffi- 
cult, therefore, to tell whether the commercial de- 
mand was increasing or decreasing.” Mr. Bean says 
further: 





“Up to within the past year the ‘All Other’ item 
fairly represented the volume loaned by the banks 
on various obligations other than those involving 
the pledge of securities, and this item really reflected 
in a broad sense the demand for commercial or busi- 
ness money. During a period of business stagna- 
tion it is expected that the ‘All Other’ item wili 
steadily decline until the tide of the depression turns 
and business again makes its demands on the banks 
for operating funds. 

“But serving, as it does, in the nature of a statis- 
tical thermometer of business activity, it is desirable 
that the item should be as far as possible a true indi- 
cator and not be colored by the inclusion of other 
substantial amounts, which, while representing com- 
mercial transactions, could as well be reported sepa- 
rately and serve a better purpose. 

“For several years this total of acceptance hold- 
ings was very small and unimportant as affecting 
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the ordinary commercial borrowing account, but be- 
ginning with the early part of 1929 and continuing 
right up to the end of January 1931, the volume 
gained steadily until it reached a total of $570,- 
000,000 for all banks reporting to the Acceptance 
Council. It was, therefore, practically impossible 
for an observer to tell by studying the commercial 
loan record in the banks’ reports whether there was 
any increase in business activity. 

“When the banks are well supplied with funds 
and are not likely to have them well employed for 
some time, they have learned to turn to the bill 
market to purchase bankers’ acceptances in sub- 
stantial amounts. Also because they do not wish to 
add to their unemployed funds total, they do not 
always market new bills which they have accepted 
for customers. In both transactions the possession 
of bills, either own or others, takes on the character 
of ‘money loaned’ for commercial purposes and must 
be included in this section of the bank’s report. 

“There is this distinction, however, that whereas 
customers’ obligations and purchased commercial 
paper will usually be carried to maturity, bankers’ 
acceptances may be liquidated quickly by resale to 
the market or to the Federal Reserve Banks if the 
member banks find it necessary to secure funds or 
balances for reserve purposes or for the satisfaction 
of their customers’ borrowing demands. 

“Such a situation has been noted in recent weeks 
when the banks have been steadily unloading their 
supply of bills. In this period many may have noted 
the successive weekly drop in ‘All Other’ loans of 
reporting banks without understanding why this 
should be so in a period when the business of the 
country was reported to be on the upturn.” 


There is great merit in the foregoing comment 
and suggestion, and the desired change should be 
speedily made. These weekly returns, however, are 
capable of improvement in other respects. The Re- 
serve authorities, not only in Washington, but also 
in the different Reserve districts, have from the 
first been supplying valuable bodies of statistics, 
and credit should not be denied to them for doing 
this. At the same time, some of these statistics have 
latterly become decidedly less informative than 
formerly by the omission of details and explanations 
essential to their full understanding. Take the case 
of last week’s statement of the 12 Reserve Banks 
and consider the absence of details regarding the 
holdings of United States Government securities. 
What particulars are furnished regarding these hold- 
ingh? We are given the amount of the bonds held 
without being told what kind of bonds they are, and 
what the amount of each. In like manner we are 
given the amount of “Treasury notes” held without 
being told what notes they are and what is the 
amount of each. 

The final item shows the amount of “Certificates 
and Bills” without division or separation of any 
kind. “Certificates” here means certificates of indebt- 
edness, which may consist of one-day certificates, 
representing advances to the United States Govern- 
ment, made pending the collection of income tax 
payments, or certificates of indebtedness running 
six months or certificates running a year. “Bills” 
means Treasury bills running 60 or 90 days. The 
Treasury bills are a recent creation, and there was 
never the slightest reason or excuse for lumping 
them with the certificates of indebtedness. They 
are a wholly separate and distinct class of obliga- 
tion, and they should never be combined with certifi- 
cates of indebtedness. Yet last week the amount of 
this lumped item of “Certificates and Bills” stood 


at only a trifle less than half a billion dollars, the 
exact amount being $497,564,000. Think of omitting 
details regarding an item of such magnitude! Yet 
no information is vouchsafed the public with refer- 
ence to any of the points mentioned. Even the 
present week the item, while somewhat reduced, still 
stands at $468,698,000. 

As noted above, the Treasury Department last 
week sold altogether $924,067,500 of certificates of 
indebtedness, some running for six months and some 
for 12 months. The public is certainly entitled to 
know how much of these certificates immediately 
found their way into the Federal Reserve Banks and 
how much of the certificates previously outstanding 
are comprised in the total holdings of the Reserve 
Banks. It was also entitled to know a week ago 
how much of the certificates consisted of one-day 
certificates representing temporary borrowings of 
the United States Treasury. Not an iota of informa- 
tion is furnished on any of these points. It was 
formerly the practice to indicate in the remarks what 
portion of the certificates, at quarterly dates of 
Treasury financing, consisted of one-day certificates 
of indebtedness, but even this meager bit of enlight- 
enment has now been cut out. 

All that was said in explanation last week, when 
large changes occurred in all the different items 
making up the total of Government obligations—the 
holdings of “Certificates and Bills’ ran up from 
$350,484,000 to $497,564,000, while the holdings of 
Treasury notes fell from $178,195,000 to $53,223,000, 
and the holdings of “Bonds” from $76,025,000 to 
$66,959,000, the net result, nevertheless, being only 
a slight change in the grand total of the holdings of 
all United States Government securities, which on 
Mar. 11 had been reported at $604,704,000 and 
Mar. 18 stood at $617,746,000—all that it was 
deemed necessary to say with reference to all this 
was that “holdings of United States securities, 
largely as a result of Treasury operations in connec- 
tion with quarterly tax payments, increased 
$13,000,000.” 

The most serious defect of all is unquestionably 
the failure to separate Treasury bills, sold on a dis- 
count basis, from the ordinary certificates of indebt- 
edness, and the defect is of constantly recurring 
importance. The Treasury Department has just 
announced that it will receive tenders up to Mar. 30 
for another $100,000,000 of Treasury bills. Some 
of these may immediately pass to the Federal Re 
serve Banks, or then, again, none of them may find 
their way in. In either case the public should have 
full information on that point, but through the prac- 
tice of lumping bills with the certificates, all infor- 
mation on that point is withheld. 

In like manner the weekly statement of the re- 
porting member banks is lacking in some vitally 
essential things. One of these, Robert H. Bean, of 
the American Acceptance Council, has already 
pointed out, as we have noted further above. But 
there are other particulars also in which more 
knowledge could be wished. Taking again the state- 
ment for the latest week at hand—the statement 
which was published on Tuesday morning of this 
week, and covers the week ending Mar. 18—taking 
this for illustration we find big changes dismissed 
with very scant remarks. This. statement showed 
increases for the week of $425,000,000 in holdings of 
Government securities, and of $522,000,000 in Gov- 
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$57,000,000 in net demand deposits. Of what did 
this increase of $425,000,000 in holdings of Govern- 
ment securities consist? Were they some of the 
334% Treasury bonds disposed of by the Government 
last week, or were they certificates of indebtedness 
and of which issue, the series running for six months 
or the series running for a year, or, yet again, were 
there participations (as rumored in some of the 
daily papers) in the one-day certificates of indebt- 
edness put out by the United States Treasury while 
engaged in temporary borrowing? Complete silence 
is maintained with reference to all this. The only 
thing in the nature of an explanation is found in 
the remark that “total loans and investments, largely 
as a result of the Treasury’s operations in connec- 
tion with quarterly tax payments, increased 
$534,000,000.” 

The member bank return itself is referred to as 
the “condition statement of weekly reporting mem- 
ber banks in leading cities.” What are the leading 
cities included and what is the number of banks in 
each of these cities? Time was when we were told 
at least the number of cities embraced in the state- 
ment and the number of banks in each of the cities. 
To-day no one is apprised even of the number of 
cities included among the reporting member banks 
in the New York Federal Reserve District. 

We can think of no reason why there should be 
enforced ignorance in any of these respects, and it 
appears to us that the Reserve authorities in with- 
holding knowledge in relation to the same are disre- 
garding a plain mandate of the statute. Section 11 
(a) of the Reserve Act makes it the express duty of 
the Reserve Board to “publish once each week a state- 
ment showing the condition of each Federal Reserve 
Bank and a consolidated statement for all Federal 
Reserve Banks,” and expressly declares that “such 
statements shall show in detail the assets and lia- 
bilities of the Federal Reserve Banks, single and 
combined, and shall furnish full information regard- 
ing the character of the money held as Reserve, and 
the amount, nature, and maturities of the paper and 
other investments owned or held by Federal Reserve 
Banks.” Can the Reserve authorities contend that 
they are fulfilling the foregoing requirement of the 
' law when the public is left in the dark as to the 
many particulars outlined in what we have said in 
our remarks above? 





The most important large-scale development of 
the week has unquestionably been the action of the 
Federal Farm Board in announcing last Sunday that 
it would not attempt to maintain the price of wheat 
beyond the end of May, and that it will not authorize 
the Grain Stabilization Corp. to make stabilization 
purchases from the new crop, and that purchases 
by the corporation will terminate with the 1930 crop 
deliveries to be made in May. Thus ends in defeat 
another noble (or shall we say ignoble?) experiment 
of Government to maintain an artificial level for a 
commodity. The Board had really reached an im- 
passable barrier and could go no further. 

In its statement the Board says what is true, 
namely, that since last November the Grain Stabil- 
ization Corp. has been purchasing sufficient wheat 
to maintain prices in this country, adding what is 
also true, that because of this “our prices have 
ranged some 20 to 35c. above their usual relation- 
ship to world market prices.” With incontrovertible 
logic it goes on to add that “it (the Board) cannot 





indefinitely buy more wheat than it sells, or indefi- 
nitely hold what it has bought. It cannot follow a 
regular policy of buying at prices above the market, 
paying heavy storage charges, and selling below the 
cost.” 

We indicated in our remarks in this column last 
week that a change of policy was impending. This 
could be gathered by reading between the lines 
of the statement that had been given out the previous 
week by James C. Stone, new Chairman of the Board, 
and who while averring that there would be no 
departure from previous practice, yet took great 
pains to point out that past steps had been simply 
emergency measures and that for the future the 
wheat farmer would have to depend largely upon 
himself. The Board’s action the present week bears 
out the interpretation we then placed on his remarks. 

The new course of the Board is a step in the right 
direction, and is to be regarded as a favorable 
rather than an unfavorable event. The first effect 
on Monday was to precipitate a violent break in the 
grain markets, that is, in the case of the future de- 
liveries for the new crop, to which the Board has at 
no time been extending support. The stock market 
likewise weakened considerably, but already the 
markets are taking a different view of the matter, 
the matured opinion now being that in the long run 
the action will be beneficial to the farmer and the 
general public alike. The July option for wheat at 
‘Chicago, which on Saturday last had been selling 
at a range of 62144@62\léc., dropped on Monday to 
5914c., and on Tuesday touched 58l4c., the lowest 
point reached since 1895, but the range yesterday 
was somewhat higher, at 607,@6134c. At Winnipeg 
the course of prices was closely similar. On the 
other hand, prices for the near options, the options 
on the old crop in which the Farm Board has been 
conducting its activities, have been unaffected, 
as was to be expected, the Board having announced 
its purpose to see the old crop through. The May 
option, for instance, at Chicago was 8234 @83c. last 
Saturday, and did not vary greatly from that range 
on any day since, with the range yesterday 8314@ 
8314c. The same is true of the March option, which 
is actually a little higher, the range yesterday hav- 
ing been 8014@8034c. against 7914@795<e. the whole 
of the latter half of last week. 

The Farm Board has given out no information 
as to the extent of its holdings of wheat, but these 
are estimated as in excess of 200,000,000 bushels, 
some claiming that the total will stand as high as 
275,000,000 bushels at the end of the crop season, 
when all the deliveries have been made on the op- 
tions for future delivery which the Farm Board, 
through the Grain Stabilization Corp., has con- 
tracted to purchase. A considerable portion of ite 
holdings was acquired at as high as $1.25 a bushel, 
and it is believed that the average price of its hold- 
ings is in the neighborhood of 92c. a bushel, to which 
storage charges are adding an average of 1l4c. a 
month, or at the rate of 18c. a year, so that the ulti- 
mate loss will be very heavy, should the Board 
finally succeed in disposing of the whole of its heavy 
load, which remains a matter of grave doubt. But 
at all events further accumulations will cease with 
the ending of the present crop season. That, after 
all, is the main consideration, and it is a great point 
gained. The Board had essayed an impossible task 
and had really come to the end of its tether, since, 
as far as can be judged, the whole of the $400,000,000 
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appropriation thus far made out of the revolving 
fund of $500,000,000 granted it has been exhausted, 
though the remaining $100,000,000 will be available 
after July 1. The loss involved the taxpayers will 
have to bear with equanimity. 





While there has been no great change during the 
week in the trade situation, one way or the other, 
the best accounts coming perhaps from the cotton 
goods trade, while the aspect of things in the steel 
trade has become a trifle less assuring, dividend 
reductions have been growing apace, and have been 
a depressing feature. But these are to be expected, 
and reflect past conditions. They are not indicative 
of what is to be looked for when trade once more 
resumes its normal course. The same remark is to 
be made with respect to the heavy losses in earnings, 
gross and net, which the railroads are showing in 
their returns now coming to hand for the month of 
February, and for the first two months of the year. 
These will give way to better exhibits when the long 
deferred recovery in trade at length arrives. Among 
the dividend reductions of the week it is necessary 
here to enumerate only a few of the more conspicuous 
instances, as indicative of a general situation under 
which the country is necessarily laboring for the 
time being. In the railroad world the Baltimore & 
Ohio has reduced its dividend from a basis of 7% per 
annum to 5%, and the Delaware & Lackawanna has 
cut its dividend from $6 per share to $4. In the 
manufacturing world the Westinghouse Elec. & Mfg. 
Co. has reduced the quarterly dividend on its com- 
mon and preferred stocks from $1.25 to $1.00 per 
share. In the copper field, Anaconda Copper Co., to 
the apparent surprise of the stock market, further 
cut its quarterly to 371c. per share, or to an annual 
basis of $1.50 per share against $2.50 the last previ- 
ous annual basis, and much higher figures at preced- 
ing periods. The export price of the metal, copper, 
also further weakened during the week, dropping to 
10.30c. The National Cash Register Co. has omitted 
the quarterly dividend of 75c. a share on its $3 cumu- 
lative class A common stock. 





Brokers’ loans this week are slightly lower again, 
following last week’s increase of $94,000,000 and the 
previous week’s increase of $29,000,000, making 
$123,000,000 increase for these two previous weeks. 
The reduction this week is only $5,000,000, bringing 
the total down from $1,913,000,000 to $1,908,000,000. 
At this figure, however, comparison is with double 
the amount a year ago, on Mar. 26 1930, when the 
aggregate of these loans stood at $3,820,000,000. In 
face of this week’s decrease of $5,000,000, the loans 
made for own account by the reporting member 
banks show an increase during the week from $1,373,- 
000,000 to $1,414,000,000. The loans in the other 
two categories, however, have renewed their down- 
ward tendency, the loans for account of out-of-town 
banks having decreased from $294,000,000 to $260,- 
000,000, and the loans “for account of others” from 
$246,000,000 to $234,000,000. 

There has been a substantial decrease during the 
week in the volume of Reserve credit outstanding, 
the total of the bill and security holdings this week 
being down to $847,255,000, which compares with 
$902,218,000 last week and with $1,001,090,000 a year 
ago on Mar. 26 1930. The discount holdings, reflect- 
ing member bank borrowing, are a little larger the 
present week (Mar. 25) at $165,425,000 against 











$161,922,000 last week (Mar. 18), but holdings of 
acceptances are down to $83,272,000 from $122,- 
550,000, while holdings of Government securities are 
also lower at $598,558,000 against $617,746,000. In 
this latter case the falling off is almost entirely in the 
holdings of certificates of indebtedness, the amount 
of which the present week is reported at $468,698,000 
against $497,564,000 last week. The decline in this 
last instance doubtless follows the elimination of 
Treasury borrowing on one-day issues of Treasury 
certificates of indebtedness, though no information 
on that point is forthcoming in the statements. The 
volume of Federal Reserve notes in circulation re- 
mains substantially unchanged, standing at $1,441,- 
715,000 Mar. 25 against $1,441,823,000 Mar. 18. 
Gold reserves are up from $3,115,874,000 Mar. 18 to 
$3,126,368,000 Mar. 25. 





The stock market this week, after some irregu- 
larity at the half-day session on Saturday of last 
week, received a severe blow in the announcement 
of the Federal Farm Board that further purchases 
of wheat, except so far as the present crop is con- 
cerned, would terminate with the close of the season 
at the end of May. This caused the break in the 
future options for the 1931 crop of wheat, and this 
break in the grain market acted to the detriment of 
the stock market, so that prices moved lower nearly 
all around. Recovery occurred on Tuesday, and 
made further progress on Wednesday, only to en- 
counter a new setback with the news on the latter 
day that the dividend on Westinghouse Elec. & Mfg. 
common stock had been reduced from 10% to 8% per 
annum. On Thursday an early display of strength 
gave way to general weakness with the news which 
appears to have been unexpected that the Anaconda 
Copper Mining Co. had made a further reduction in 
its quarterly dividend rate from 6214c. a share to 
3714c. a share, following previous reductions. At 
the same time the copper shares suffered further 
because of another marking down in the export price 
of the metal. 

The railroad list, strange as it may seem, showed 
strong resistance most of the week to the downward 
trend, notwithstanding the poor returns of earnings 
that kept coming in for the month of February and 
notwithstanding, also, the dividend reductions by 
the Baltimore & Ohio and the Delaware Lackawanna 
& Western, though these dividend reductions did 
cause a decline in the two stocks immediately con- 
cerned. On Friday, however, stocks were weak and 
the railroad shares moved lower with the rest of 
the list. Accounts regarding the steel trade have 
been the least bit less assuring than in previous 
weeks, and this found reflection in a lower trend for 
the steel shares. In the bond market a great break 
occurred in the Australian issues selling in this 
market, owing to the unfortunate political develop- 
ments in that country and the announcement that 
the Premier of New South Wales had given notice 
of intention to default on April 1 on interest pay- 
ments on the loans floated in London, though he 
has undertaken to meet the interest due at the same 
date on loans placed in this country. The call loan 
rate on the Stock Exchange, after having touched 
1% last Friday, rose to 144% on Monday, and con- 
tinued at that figure until Thursday, when, after 
renewals had been effected at 114%, there was a 
rise to 2% in the rate for new loans. On Friday, 
however, the rate dropped back to 144%. Alto 








2258 FINANCIAL 





CHRONICLE [Vou 132. 








gether, 65 stocks recorded new low figures for the 
year this week, while 165 stocks established new high 
records for the year. 

Trading has again been of only moderate propor- 
tions. At the half-day session on Saturday the sales 
on the New York Stock Exchange were 1,313,197 
shares; on Monday they were 1,993,620 shares; on 
Tuesday, 1,878,158 shares; on Wednesday, 2,096,522 
shares; on Thursday, 2,554,250 shares, and on Fri- 
day, 2,948,380 shares. On the New York Curb Ex- 
change the sales last Saturday were 404,100 shares; 
on Monday, 472,800 shares; on Tuesday, 536,100 
shares; on Wednesday, 664,800 shares; on Thursday, 
624,900 shares, and on Friday, 590,600 shares. 

As compared with Friday of last week, prices are 
sharply lower all around. General Electric closed 
yesterday at 5034 against 5314 on Friday of last 
week; Warner Bros. Pictures at 125 against 1354; 
Elec. Power & Light at 5514 against 60; United Corp. 
at 28 against 3014; Brooklyn Union Gas at 1201%4 
against 12734; American Water Works at 691% 
against 7414; North American at 8334 against 877 ;, 
Pacific Gas & Elec. at 5214 against 5414; Standard 
Gas & Elec. at 8114 against 8614; Consolidated Gas 
of N. Y. at 105 against 10834; Columbia Gas & Elec. 
at 48 against 4514; International Harvester at 53 
against 5734; J. I. Case Threshing Machine at 112% 
against 11814; Sears, Roebuck & Co. at 5634 against 
61%; Montgomery Ward & Co. at 2454 against 2734 ; 
Woolworth at 6214 against 6514; Safeway Stores at 
60 against 6214; Western Union Telegraph at 13214 
against 13514; American Tel. & Tel. at 19314 against 
195; Int. Tel. & Tel. at 3614 against 37144; American 
Can at 124144 against 12774; United States Indus- 
trial Alcohol at 4814 against 6314; Commercial 
Solvents at 1814 against 2014; Shattuck & Co. at 
263, against 27%; Corn Products at 791% 
against 8554, and Columbia Graphophone at 115% 
against 141. 

Allied Chemical & Dye closed yesterday at 15234 
against 15914 on Friday of last week; E. I. du Pont 
de Nemours at 9814 against 10634; National Cash 
Register at 28 against 293g; International Nickel 
at 1814 against 20; Timken Roller Bearing at 5634 
against 5814; Mack Trucks at 38% against 41; Yel- 
low Truck & Coach at 1314 against 147% ; Johns-Man- 
ville at 7334 against 7914; Gillette Safety Razor at 
3114 against 31%; National Dairy Products at 48 
against 5014; National Bellas Hess at 814 against 
814; Associated Dry Goods at 26 against 2934 ; Texas 
(Gulf Sulphur at 5014 against 52; American & For- 
eign Power at 4334 against 475¢; General American 
Tank Car at 6914 against 70; Air Reduction at 9434 
against 10234; United Gas Improvement at 33% 
against 363g, and Columbian Carbon at 844 
against 10034. 

The steel shares have been inclined to weakness. 
United States Steel closed yesterday at 143 against 
14854 on Friday of last week; Bethlehem Steel at 
5914 against 6454; Vanadium at 7014 against 7014; 
Republic Iron & Steel at 2014 against 23, and Cru- 
cible Steel at 501% against 497%. In the motor stocks 
Auburn Auto has again played a spectacular part, 
because of its rise. General Motors closed yester- 
day at 4434 against 47% on Friday of last week; 
Chrysler at 221% against 25; Nash Motors at 373 
against 4034; Auburn Auto at 23714 against 20914; 
Packard Motor Car at 934 against 1014; Hudson 
Motor Car at 22 against 2414, and Hupp Motors at 
1034 against 1214. The rubber stocks have moved 





lower. Goodyear Tire & Rubber closed yesterday 
at 4254 against 50 on Friday of last week; U. 8. 
Rubber at 175% against 20, and the preferred at 3014 
against 3534. 

The railroad stocks have held up well in face of 
the further dividend reductions. Pennsylvania RR. 
closed yesterday at 57 against 58%4 on Friday of 
last week; Erie RR. at 29% against 303g; New York 
Central at 1095% ex-div. against 11114; Baltimore & 
Ohio at 75 against 7414; New Haven at 87 against 
89; Union Pacific at 18514 against 18614; Southern 
Pacific at 991% against 100; Missouri-Kansas-Texas 
at 1914 against 2034; Southern Railway at 5214 
against 5214; St. Louis-San Francisco at 40 against 
3614; Chesapeake & Ohio at 411% against 414; 
Northern Pacific at 52 against 524%, and Great 
Northern at 6334 against 6214. 

The oil shares have been depressed, because of the 
unsatisfactory condition of the oil trade. Standard 
Oil of N. J. closed yesterday at 44 against 46144 on 
Friday of last week; Standard Oil of Calif. at 4334 
against 4514; Simms Petroleum at 714 against 75% 
bid; Skelly Oil at 8% bid against 934; Atlantic Re 
fining at 1914 against 1914; Texas Corp. at 28 
against 30; Richfield Oil at 2% against 43¢; Phillips 
Petroleum at 1114 against 12; Standard Oil of N. Y. 
at 2154 against 2234, and Pure Oil at 8% against 9. 

The copper shares have suffered severe declines, 
because of dividend reductions and the weakness in 
the price of the metal. Anaconda Copper closed yes- 
terday at 3314 against 3914 on Friday of last week; 
Kennecott Copper at 2534 against 2854; Calumet & 
Hecla at 9 bid against 914; Calumet & Arizona at 
4014 against 4114; Granby Consolidated Copper at 
181% against 2014; American Smelting & Refining at 
4514 against 527%, and U.S. Smelting & Refining at 
221% bid against 24. 





Uncertain price trends were the rule this week 
on stock exchanges in all the important European 
financial centers. The markets in London, Paris 
and Berlin were almost uniformly dull. Trading was 
restricted owing to the uneasiness created by the 
political reaction to the Austro-German customs 
union, while the absence of constructive develop- 
ments in trade and industry also tended to keep 
transactions at a low level. Reports from London 
indicated that there is some improvement in senti- 
ment, while trade itself remains stagnant. Unem- 
ployment in Britain hovers around 2,650,000 without 
important changes from week to week. French trade, 
according to Paris dispatches, reflects to a greater 
extent than previously the world-wide business de 
pression, with the situation particularly difficult in 
the textile industry of that country. The number of 
unemployed is mounting steadily in France. German 
trade is experiencing only seasonal variations, Berlin 
reports say, with unemployment in the Reich sta- 
tionary. Italian sentiment was heartened this week 
by a slight increase in the wholesale price index. 
Threats of important strikes appeared in Britain 
and France this week, but the difficulties were 
averted in all instances. Money remains cheap in 
Paris and London, and both markets express grati- 
fication regarding the cessation of the gold flow 
from London over the Channel. Bank of England 
gold stocks are now being augmented by receipts 
from South Africa, while large additional amounts 
may come to the vaults of the Bank from Australia, 
owing to new legislation repealing the Australian 
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statutory provision of 25% gold reserve against 
notes. Much interest was taken in all markets in 
the visit to New York of Montagu Norman, Governor 
of the Bank of England, who arrived yesterday on 
one of his customary visits. 

The London Stock Exchange was dull and soft in 
the initial session of the week, with international 
stocks sharply lower on unfavorable week-end 
advices from New York. British industrial issues 
were irregular, while the gilt-edged section showed 
numerous small recessions. Turnover in Tuesday’s 
dealings was again very small, while the price trend 
remained downward. International issues moved 
off, and British funds also dropped, despite substan- 
tial gold acquisitions by the Bank of England. A 
stronger tone appeared Wednesday, notwithstanding 
further irregularity in a few sections of the market. 
International stocks were firmer, and British indus- 
trials also advanced. British funds were extremely 
dull and but little changed. Australian bonds were 
the feature of the gilt-edged section, these securities 
dropping precipitately on intimations in speeches 
by Commonwealth officials that default may occur 
on some State issues floated in London. The general 
market was inactive Thursday, with price changes 
nominal in most departments. Shipping stocks were 
lower on the passing by the Cunard Company of the 
dividend on ordinary shares. International stocks 
improved slightly on good reports from New York. 
The gilt-edged section was again upset by pronounced 
weakness in Australian issues, occasioned by a state- 
ment by Prime Minister Lang of New South Wales 
that interest payments due in London Apr. 1 would 
not be met by that State. Indian loans also moved 
off sharply on disturbing developments in that 
country. The London market was dull and slightly 
lower yesterday, with attention again centered on 
the gilt-edged issues. 

The Paris Bourse reflected the general uneasiness 
felt in France regarding the Austro-German customs 
union. Prices were heavy throughout the initial ses- 
sion, with public participation almost completely 
lacking. The customs union led to a little selling, 
as the market considered it a danger to the political 
balance in Europe. No improvement occurred on 
the Bourse Tuesday. Transactions were modest, but 
orders were chiefly on the selling side and quotations 
dropped in all groups of stocks. The effect of the 
customs union remained the chief topic of discussion 
in Bourse circles. Leading stocks showed mild im- 
provement as trading started Wednesday, but the 
rally was short-lived and prices again began to de- 
cline. The early gains were cancelled for the most 
part and in some issues net losses were established 
for the session. Suez Canal shares were persistently 
weak, and Bank of France stock also dropped 
sharply. Movements Thursday were again markedly 
irregular. After a dull and dispirited start, trading 
increased somewhat in volume while prices began to 
climb. Gains were recorded in most stocks, but the 
changes were not important. Price changes were 
small yesterday, in a further dull session. 

A weak opening on the Berlin Boerse, Monday, 
was followed by recovery, induced mainly by favor- 
able statements by German officials regarding the 
effects of the customs union with Austria. Turnover 
was small for the session, and net changes at the 
close unimpressive. The Berlin market veered Tues- 
day from weakness to strength and back to weakness. 
The French reaction to the customs union arrange- 


ment and imposition by the Reichstag of higher in- 
come taxes, caused a predominance of selling in most 
departments. Banking shares showed firmness, how- 
ever, and a few stocks in the potash section also 
gained. A confident tone prevailed Wednesday, 
partly as a result of promises by Chancellor Bruen- 
ing that he would not increase taxes on industry. 
Dealings were again moderate, but gains were regis- 
tered in steel, electrical, department store, chemical 
and other important groups of stocks. The Boerse 
was quiet and substantially unchanged Thursday, 
with the exception of the speculative issues in the 
potash and electrical groups. These issues advanced 
steadily on buying from both home and foreign 
sources, reports said. Prices were firm in yester- 
day’s dealings at Berlin. 





Owing chiefly to its intrinsic importance, but in 
part also to the suddenness of the development, the 
customs union announced last Saturday between 
Germany and Austria has occasioned a stir in 
Europe that has seldom been equaled in recent years. 
Official announcement of the agreement, as made in 
Berlin and Vienna, indicates that the political inde- 
pendence of the two countries will remain unim- 
paired. Separate tariff administrations are to be 
maintained and separate trade agreements may be 
concluded with other States, if they do not infringe 
on the well-being of either party to the customs 
union. In other respects a complete customs union 
has been arranged, to take effect after all details 
have been worked out and ratification granted by 
the Parliaments of both countries. It is estimated 
that the agreement will come into effect late this 
year or early next year. The agreement will run 
for three years and will be automatically renewed 
thereafter unless denounced by either party. - All 
import and export tariff barriers between Germany 
and Austria are to be abolished when the agreement 
comes in force, with the exception of certain inter- 
mediate rates on a few minor classes of merchandise. 
The latter are to be reduced and also abolished 
eventually. Tariffs on trade with all other countries 
are to be regulated jointly, and the total customs re- 
ceipts of the two countries pooled and divided on 
a scale to be determined. 

Both officially and unofficially this arrangement 
was linked intimately with the Briand scheme for a 
European federation which has been under debate 
fora year and ahalf. The aims of the French Minis- 
ter of Foreign Affairs were cited freely in Germany 
and Austria as affording ample justification for the 
new customs union. “Both Governments see clearly,” 
the official announcement said, “that the desired 
goal cannot be reached by ordinary methods of trade 
policy and that a new road must be found.” “Dr. 
Schober expressed at Geneva as early as last Septem- 
ber the conviction that a better organization of 
European economy must begin with regional agree- 
ments. Following up this idea, the two Governments 
decided to make a practical start along this line and 
to inaugurate negotiations leading toward a treaty 
which would harmonize the customs and trade regu- 
lations and relationships between the two countries. 
The Governments agreed, furthermore, that other 
European countries should be invited to join such 
an arrangement if they wished.” The announcements 
indicated also a careful observance in the new accord 
of stipulations in the treaty of Versailles regarding 





the political integrity of Austria and of other inter- 
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national agreements. Explicit assurance was given 
that the obligation of the German customs to pro- 
vide for the service of the Dawes plan loan will be 
maintained, while the liability of the Austrian cus- 
toms to meet payments for the 1923 League of Na- 
tions loan to Austria will also continue to be 
recognized. 

“The Austro-German customs union is only a first 
step,” a Berlin dispatch to the New York “Times” 
said. “The larger outlines of the plan, it is reliably 
learned here, envisage the long-wished-for Central 
European unit—under German domination—which 
is designed to extend southeastward to include 
agrarian States, such as Rumania, Yugoslavia and 
Hungary, and thus form a well-balanced economic 
unit. This, however, is a matter for the future. The 
immediate problem, brought to a head by the dire 
economic situation, is the creation of a single eco- 
nomic unit out of the two German-speaking peoples. 
It is understood that both Germans and Austrians 
feel this is the psychological moment for a move of 
this kind, following as it does on the heels of the 
failure of the Geneva conference on a tariff truce 
and coming just before the Spring meeting of the 
Pan-European Commission, which, it is felt, will 
welcome signs of practical steps in the direction of 
regional agreements.” 

Widespread discussion of the significance of the 
agreement between Germany and Austria was pre- 
cipitated by the announcement. The question was 
raised instantly throughout Europe whether the cus- 
toms union is only a step toward “Anschluss,” or 
political union of the two German nations. A power- 
ful movement has grown up in recent years for poli- 
tical union, the impetus being supplied by political 
and economic motives alike. The dismemberment 
of the Austro-Hungarian empire by the treaty of 
Versailles left Austria as a nation of 6,000,000 peo- 
ple, with the capital, Vienna, alone containing nearly 
2,000,000. Present-day Austria is thus largely an 
industrial country with manufacturing facilities 
that were developed to supply the Empire and are 
now far beyond her needs. The need for widening 
the Austrian economic sphere has constantly been 
recognized and it has been duly emphasized by the 
protagonists of “Anschluss.” The political signifi- 
cance of complete Austro-German union appears ob- 
vious in Europe wherein national rivalries have 
been multiplied and sharpened by the Versailles 
settlement. 

Important steps toward “Anschluss” have pre- 
viously been taken, chief among them the arrange- 
ment effected several years ago for uniform military 
equipment and regulations of the two countries. All 
such moves have been observed with suspicious care 
by France and the chain of Balkan and Baltic coun- 
tries with which she maintains military alliances. 
It has frequently been pointed out, and again ap- 
pears in the current discussion, that Austrian sov- 
ereignty is safeguarded in the treaties of Versailles 
and St. Germain-en-Laye, both agreements providing 
that the independence of Austria is inalienable ex- 
cept with the consent of the Council of the League 
of Nations. In the Geneva protocols of 1922, where- 
under international aid was extended Austria, re- 
spect for the territorial integrity, independence and 
sovereignty of Austria was again certified by the 
principal guarantors of the 1923 League loan. 
Although the arrangement for a customs union now 
effected is apparently not in violation of these 





treaties, it was quickly pointed out that it contains 
elements of primary political importance in view of 
the present alignment of nations in Europe. Con- 
sidered in some respects a threat to continued 
French leadership on the Continent, the announce- 
ment is regarded as one of the foremost political 
developments in Europe during the last ten years. 
Especially significant, it is held, is the timing of the 
announcement in its relation to the failing Briand 
scheme for European federation. 

Much alarm was occasioned in France by the 
announcement, while in Czechoslovakia equal 
anxiety was expressed owing to the close trade rela- 
tions of that country with Austria. Comment in 
Great Britain was cautious, with some suspicion 
aroused by the suddenness of the announcement. 
There was a tendency, otherwise, to regard the cus- 
toms union favorably as a step toward the free trade 
principles that have long been upheld by Britain. 
Italian comments were brief, with official state- 
ments noncommittal. In unofficial circles in Rome 
it was regarded as conceivable that Italy may join 
the union. The official reaction in Washington was 
limited to a statement by the Department of Com- 
merce that the proposed customs union will have 
little, if any, effect on the volume of exports from 
the United States to Germany and Austria. Defi- 
nite, if unofficial, suggestions were given in Buda- 
pest that Hungary might align itself with the cus- 
toms union, although surprise was expressed at the 
suddenness of the development. In other Balkan 
countries comment was reserved. The accord was 
hailed by all parties in Germany, while in Austria 
opinion was at first divided, with the important 
Seipel faction opposed to the agreement. The oppo 
sition disappeared during the week, however, and 
Austria also is apparently unanimously in favor of 
the customs union. 





One important element of the customs union, 
pointed out officially both in Berlin and Vienna, 
is that it will produce no conflicts under the “most- 
favored-nation” principle of international trade 
agreements. Only by a customs union can the pro- 
tests of countries enjoying most-favored-nation 
treatment be silenced, a Berlin dispatch to the New 
York “Times” remarked. According to precedent, 
a union is not tantamount to granting special com- 
mercial favors which other treaty holders might de- 
mand for themselves, the report added. In an inter- 
view granted the “Times” correspondent in Vienna, 
Foreign Minister Johann Schober also stated that a 
“customs union has long been recognized as an ex- 
ception to the operation of the most-favored-nation 
clause.” Special emphasis was also placed by Dr. 
Schober, as well as by Dr. Julius Curtius, Foreign 
Minister of Germany, upon the readiness of the two 
Governments to extend their action and negotiate 
similar arrangements with other countries. 

The first official international reaction to the 
arrangement was noted in Vienna, where it was 
announced last Sunday by the Foreign Office that 
warnings had ‘been delivered by the Ambassadors of 
France, Italy, and Czechoslovakia to the effect that 
the proposed union would constitute a breach of the 
Geneva protocols of 1922. Additional details of the 
agreement were requested in all cases. On the basis 
of Austrian press accounts, it was reported that Dr. 
Schober furnished explanations which appeared to 
satisfy the representatives of the powers concerned. 








Mar. 28 1931.] FINANCIAL 


CHRONICLE 2261 








In Berlin, Foreign Minister Curtius received suc- 
cessively the French, British, and Italian Ambassa- 
dors last Monday to explain the intentions of Ger- 
many and Austria in agreeing to a customs union. 
Announcement was also made that Dr. Curtius 
would receive the Ministers of all the States border- 
ing upon the two Germanic countries and offer simi- 
lar explanations. “Confidence prevails in Foreign 
Office circles,” a Berlin dispatch to the New York 
“Times” said, “that Dr. Curtius could satisfactorily 
allay any fear that the proposed union might be in 
contravention of existing treaties or protocols. The 
Foreign Minister, it was said, hopes to persuade the 
representatives of other European Governments that 
the Austro-German arrangement is a practical step 
toward realizing Aristide Briand’s Pan-European 
ideal.” 

Official French plans relating to this development 
were discussed by the Council of Ministers in Paris 
last Monday, at a meeting presided over by Presi- 
dent Gaston Doumergue. “Immediate strong action 
intended to block the Austro-German economic union 
was discussed and approved,” a dispatch to the New 
York “Herald Tribune” said. “The principal item 
on the program is a protest to Germany. The pro- 
posal is held by the French Government to be incom- 
patible with the policy of collaboration which 
France recognized when she evacuated the Rhine.” 
French plans in this respect were held up, it was 
indicated, pending the arrival in Paris of Foreign 
Secretary Arthur Henderson of Great Britain, who 
arrived in the French capital late Monday to attend 
the meeting of the organization committee of the 
European federation proposed by M. Briand. Both 
officially and in the French press, meanwhile, the 
customs union was regarded in France as the gravest 
international act by Germany since the war. The 
British and French Foreign Ministers discussed the 
development Tuesday, a further report to the “Her- 
ald Tribune” said, and M. Briand set forth the objec- 


tions of France and the powers of the Little Entente. 


to the proposed customs union. “Although no 
official announcement was made, it is known that 
M. Briand warmly urged the British Government 
to join with France, Italy, and Czechoslovakia in 
an energetic four-power protest to Berlin and 
Vienna, which probably would demand abandonment 
of the tentative accord,” the dispatch added. In Ber- 
lin announcement was made Tuesday that up to that 
time no formal protests had been lodged with the 
Foreign Office against the consummation of the 
proposed union. Official circles in Germany were 
said in press accounts to regard the juridical position 
of the Teutonic powers as unassailable and not in 
contradiction to their respective obligations under 
the peace treaties or the League protocol. In the 
German press, however, some impatience was ex- 
pressed with German official procedure for its 
alleged failure to soften the diplomatic blow of the 
announcement. 

Among the nations registering the keenest resent- 
ment regarding the customs union was Czecho- 
slovakia, which had sent a trade delegation to Vienna 
only the previous week to negotiate a new agree- 
ment. The Prague delegation promptly went home, 
Monday, none too pleased with the Austrian pro- 
cedure. No further parleys were held with Austrian 
officials in view of the week-end announcement of 
the customs union. The official attitude of the 
Prague Government was outlined late Monday by 





Dr. Matuschek, Czechoslovakian Minister of Com- 
merce, who declared that the union would be a vio- 
lation of the most-favored-nation clause. “He saw 
as the causes of the move,” a Prague dispatch to the 
New York “Times” said, “the difficult political and 
economic situation of Germany and the efforts of 
Germany to obtain European hegemony.” Dr. 
Edouard Benes, Foreign Minister of Czechoslovakia, 
declared in a speech at Prague Tuesday that the cus- 
toms union is a violation of the treaty of St. Ger- 
main and the Geneva protocol of 1922. He inti- 
mated, however, that as “few things are eaten as 
hot as they are cooked,” he did not take the Austro- 
German proposals too seriously. In a further ad- 
dress before the Czechoslovakian Parliament, Thurs- 
day, Dr. Benes expressed the conviction that foreign 
pressure would ultimately frustrate the accord. He 
attacked it from all viewpoints, and declared that its 


conclusion would mean “international compli- 
cations”. 





Indicative of the international currents set in 
motion by the Austro-German agreement was a re- 
markable series of official pronouncements, issued 
Wednesday by high officials of most of the important 
European powers. Arthur Henderson of Great 
Britain announced in Paris, after further conversa- 
tions with Foreign Minister Briand, that the League 
of Nations Council should be given an opportunity 
to examine the proposal. “The French and British 
Ministers of Foreign Affairs examined this morning 
the situation created by the projected Austro-Ger- 
man customs agreement,” the official statement said. 
“Mr. Henderson informed M. Briand that he had 
drawn to the attention of the German and Austrian 
Governments the uneasiness felt in many quarters 
as to the incompatibility of the proposed treaty with 
existing obligations. Mr. Henderson expressed the 
firm hope that before these Governments should pur- 
sue negotiations for the proposed customs union 
occasion should be given to the Council of the League 
of Nations, under whose auspices the protocol of 
1922 was negotiated, to assure itself at its meeting 
in May that the proposals in question were not con- 
tradictory to the engagements which this protocol 
enjoins on Austria.” 

The French Foreign Office issued at the same time 
a statement indicating that M. Briand had conferred 
on the matter with Victor Berard and Paul Boncour, 
Presidents of the Senate and Chamber Commissions 
on Foreign Affairs. Measures had been taken, the 
communication revealed, to bring to the attention of 
the Austrian and German Governments the neces- 
sity of respecting existing conventions. “In indi- 
cating to the Presidents of the two Commissions the 
position taken by the French Government in this 
matter,” the statement said, “the Minister of Foreign 
Affairs called attention to the fact that as Protocol I 
of Oct. 4 1922, relative to a plan for financial aid to 
Austria, had been established by the League of 
Nations and remained under its safeguard, it was 
impossible that the Council of the League of Nations 
should not be called on to give its opinion before 
the project in question should be carried any fur- 
ther.” A Paris dispatch to the New York “Herald 
Tribune”, which dealt with the meeting of the two 
Ministers in Paris, remarked that M. Briand had 
failed completely to win his British confrere to the 
idea that England should join in a four-power pro- 
test to Berlin and Vienna over what is called in 
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the French capital the “pre-Anschluss” agreement. 
The representations that Mr. Henderson agreed to 
make were regarded as some solace to France, but 
M. Briand, it was added, is likely to be compelled 
finally to make a strong official protest in the name 
of the French Government alone. 

In Berlin and Vienna the official steps indicated 
in the Paris announcements were taken on the same 
day, and they produced a very prompt, if negative, 
reaction in both the Germanic capitals. Sir Horace 
Rumbold, the British Ambassador to Berlin, re- 
quested Germany to defer any definite action on the 
proposed union until after examination by the 
League Council in May. A similar request was made 
to the Austrian Government by Sir Eric Phipps, 
British Minister to Vienna. The nature of the re- 
joinder made in Berlin to the British representa- 
tions was imme liately disclosed in an official state- 
ment. Chancellor Bruening called to the attention 
of the British Ambassador, the announcement said, 
“the fact that the German-Austrian accord was in 
keeping with the letter and spirit of the Geneva 
protocol and that it was the opinion of the Reich 
Government and the Government of Austria that 
there was no occasion for the Council to occupy itself 
with the subject. If other Governments insisted 
upon examining the juridical aspects, neither the 
German nor Austrian Government had reason to fear 
such investigation. An examination of the treaty 
from the political viewpoint, however, the Reich 
Government regarded as inadmissible, as the pact 
was purely of an economic nature. The Chancellor 
then explained the aims of the German-Austrian 


negotiations, adding that they would necessarily 
take their course, although they could not be con- 
cluded before another two or three months, owing 
to the mass of technical details to be adjusted.” An 
exactly similar announcement was made in Vienna, 
but in this case the phrase was added that the “Aus- 
trian Government does not plan any fait accompli.” 


Chancellor Heinrich Bruening discussed the 
agreement in open forum in Berlin Wednesday, be- 
fore the associated German Chamber of Commerce. 
“Germany and Austria are determined to carry out 
their customs union plan calmly and firmly, con- 
vinced that it represents the right road,” he declared. 
“The Government is confident that the other Euro- 
pean Governments will study the proposal care- 
fully and that the misunderstandings which have 
bobbed up here and there will disappear when this 
has been done. If the world regards this treaty 
without prejudice it must recognize that beginnings 
are made in this plan which cannot but prove ex- 
tremely helpful in Europe’s unhappy situation.” In 
press reports of the diplomatic conversations in Ber- 
lin it was remarked that Dr. Bruening informed the 
British Ambassador, in addition to the comments 
disclosed in the official communication, that he 
would not object to examination of the legal aspects 
of the proposal by the League Council. It was 
accepted in Berlin, a report to the “Herald Tribune” 
said, that the trade agreement will be placed on the 
agenda of the League Council meeting in May, “with 
the likelihood apparent of the most dramatic diplo- 
matic clash between Germany and France since the 
former entered the Geneva organization four and a 
half years ago.” 

What was described in London as the “curt rejec- 
tion” by Chancellor Bruening of the suggestion that 
the League pass upon the customs union proposal 





was considered in the British capital “further proof 
of German genius for doing the wrong thing in diplo- 
macy”. The British feel that the sensible policy 
would be to invite inquiry, a dispatch of Thursday 
to the New York “Evening Post” said. The British 
also are inclined, it was added, to believe that when 
the timc comes the treaty will pass muster and they 
are at pains to say just now that they see no funda- 
mental objections to it themselves. French resent- 
ment was manifested Thursday in a resolution, 
adopted by the Customs Commission of the Chamber 
of Deputies, which proposes a general European cus- 
toms agreement aimed at the two Germanic coun- 
tries. The resolution, according to an Associated 
Press report from Paris, asks Foreign Minister 
Briand to protest vigorously against the Austro- 
German proposal and, if protests are unheeded, to 
proceed toward building a general tariff wall against 
the two lands. Renunciation of existing tariff 
treaties between France and the two countries is 
also demanded. An official announcement in Paris, 
Thursday, indicated that negotiations through the 
usual diplomatic channels would be continued on 
the matter. An agreement was reported between Mr. 
Henderson and M. Briand to bring the accord before 
the League Council session, no matter what attitude 
Germany and Austria might take. 

In Washington it was reported Wednesday that 
the proposed accord between Germany and Austria 
has turned attention sharply to the status of the 
several unconditional most-favored-nation commer- 
cial treaties and agreements negotiated by the 
United States. A close scrutiny of all the questions 
involved was undertaken by Secretary of State Stim- 
son, it was said. Berlin reports of Thursday dis- 
closed that the German Government is fully pre- 
pared to meet arguments for the extension of the 
tariff removal to countries with which most-favored- 
nation trade treaties have been concluded. “The 
Wilhelmstrasse,” a dispatch to the “Evening Post” 
said, “has ready to cite the report of the economic 
committee of the League of Nations Council on the 
question of most-favored-nation clauses, published 
as a League document in June 1929. This report 
declares it must be stated that most-favored-nation 
clauses, although in theory unlimited, cannot be 
applied to customs unions between two States, and 
further that customs unions constitute derogations 
admitted by tradition to the principle of most- 
favored-nation clauses.” 


Although completely overshadowed for the time 
being by the Austro-German customs union contro- 
versy, some importance attaches to a meeting in 
Paris this week of the “committee of organization” 
of the Commission of Inquiry for European Union. 
The meeting was called chiefly to consider the 
agenda of the May session of the full commission, 
which will be held in Geneva concurrently with the 
League Council meeting, and to arrange the perma- 
nent organization of that commission. The “Pan- 
European Commission,” as it is generally called, is 
the present form of the project for a European fed- 
eration first officially sponsored by Foreign Minister 
Briand of France. M. Briand and Foreign Secretary 
Henderson of Britain were the leading European 
officials in attendance at the meeting of the organiza- 
tion committee. Germany was represented by Herr 
von Simson of the Foreign Office, while Italy was 
represented by Count Manzoni, Ambassador to 
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Paris. One of the most important proposals sub- 
mitted at the meeting was made by Count Manzoni, 
soon after the gathering convened. He suggested 
the full participation of Russia, Turkey, and Iceland 
in the efforts of the commission to achieve some 
sort of European union, being supported in this 
matter by the German delegate. This matter was 
settled in the final meeting Wednesday by adoption 
of a resolution that the three countries named were 
“invited to take part in a study of the world eco- 
nomic crisis in so far as it affects European States 
as a whole.” The Italian and German delegates 
thereupon reserved liberty for their Governments 
to propose a variant of this procedure at the May 
session of the full commission. The organization 
committee decided that the full commission is to 
have a chairman and vice-chairman, while the gen- 
eral secretary of the League of Nations is always 
to act as secretary. As the first and most important 
item on the agenda will be the question of the world 
economic depression and unemployment. 





Premier Benito Mufsolini formally opened at 
Rome, Thursday, a world conference on grain, 
arranged by the International Institute of Agricul- 
ture. Delegates of 46 nations gathered in the Italian 
capital to study ways and means of bringing order 
out of the existing chaos in the production and dis- 
tribution of the world’s grain supply. Although the 
Institute was established by an American, the United 
States Government is not represented in the current 
meeting. An invitation to attend was extended, but 
declined by Washington. Several Americans were 
in unofficial attendance. Of particular significance 
is the presence at the gathering of an impressive dele- 
gation from Soviet Russia, which has recently 
assumed immense importance again as a grain ex- 
porting country. Strong delegations also were sent 
by the other important grain exporting States, such 
as Canada, Australia, and the Argentine. Among 
the questions before the conference are means of 
reducing wheat production and increasing its con- 
sumption, reduction of costs of transportation and 
exchange, and improvement in credit facilities. In 
his opening address before the gathering, Signor 
Mussolini expressed the view that the world wheat 
crisis is due rather to underconsumption than to 
overproduction. It would be rash, for this reason, 
he said, to call for limitation of cultivation of 
cereals. Bread, he admitted, has been displaced to a 
degree by other types of foods in the diet of many 
people. ‘“To-day’s splendid meeting,” the Premier 
remarked, “is a proof of the existence of good-will 
and the possibility of collaboration among the States 
in a field in which the insuperable force of social 
progress should be kept far above the unrestrained 
workings of purely individualistic economic con- 
ceptions.” 





As a preliminary step toward stabilization of the 
Spanish peseta, international credits aggregating 
$60,000,000 were extended this week to the Bank 
of Spain, under guaranty of the Spanish Treasury, 
by comprehensive banking groups in New York and 
Paris, headed respectively by J. P. Morgan & Co., 
and the Banque de Paris et des Pays Bas. Formal 
announcement of the arrangement was made in 
Madrid, New York, and Paris, late Thursday. The 
credit is in the form of an 18 months’ revolving fund, 
of which the American portion is $38,000,000, while 





the French portion is $22,000,000. It is remarked 
in the announcements that no decision has yet been 
reached regarding the rate at which stabilization 
of the peseta will be effected. A Spanish gold de- 
posit of £3,000,000, made in London last year, will 
not be affected by the arrangement, it is stated. 
“The Government, considering that stability of the 
peseta is indispensable to the economic progress of 
Spain and to normal international relations, con- 
firms the intention of proceeding to stabilization,” 
the announcement of the Madrid Government said. 
“The object of the Government is not to maintain 
an artificial quotation of the peseta, but to control 
the market and avert fluctuations due to speculative 
maneuvers or to excessive nervousness, thus assur- 
ing a stabilization de facto. The actual value of the 
peseta is considered greater than its present quota- 
tion, and it is hoped to secure a prudent revaloriza- 
tion. Such revalorization will not be definite but 
will be limited by such factors as the buying power 
of the peseta and by the economic condition of the 
country contrasted with the situation during the 
period of de facto stabilization.” 

This move toward stability of the Spanish cur- 
rency unit was regarded in Madrid as a “tremendous 
victory for the government,” a dispatch to the New 
York “Times” said, as it seemed to indicate that 
important foreign banking groups place confidence 
in the monarchy. The arrangement constitutes the 
second similar attempt to achieve stability of the 
peseta. In 1928 credits of $25,000,000 and 
£5,000,000, respectively, were arranged in New York 
and London, but conditions were not favorable to 
fulfillment of the plan, and it was abandoned and 
the credits repaid. The current step follows pro- 
tracted conferences in Paris and Madrid in which 
officials of the Spanish Government and representa- 
tives of the banking groups, as well as executives of 
the Bank for International Settlements, partici- 
pated. It has long been a commonplace that Spanish 
gold holdings of approximately 2,500,000,000 pesetas 
furnish a plentiful backing for the note circulation 
of about 4,700,000,000 pesetas, and successive Span- 
ish Ministries have all blamed the low international 
value of the currency on speculation. If the present 
plans are successful, it will mean restoration of nor- 
mal financial and exchange conditions in the last 
of the great nations whose currencies were upset in 
consequence of the World War. De jure currency 
stabilization still remains to be worked out by Yugo- 
slavia and Portugal, but in these instances the units 
have been relatively stable in recent years. 

Although satisfactory progress is indicated by 
this development in the financial affairs of Spain, 
some uncertainty exists regarding the political situa- 
tion. King Alfonso issued a decree last Sunday com- 
pletely re-establishing constitutional guaranties in 
Spain for the first time since the beginning of the 
Primo de Rivera dictatorship in 1923. The decree 
was more sweeping than that issued just before the 
fall of the Berenguer Government, which was in- 
tended to prepare the way for the municipal and 
general elections. With municipal elections now 
scheduled for April 12, the rights of free speech and 
assembly were re-established as a necessary prelimi-’ 
nary. This move was promptly followed by demands 
for the establishment of a republic in Spain. Uni- 


versity students and the more radical labor groups 
were the more prominent elements in this agitation, 
which resulted in severe rioting in the larger centers. . 
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Street fighting between students and police was 
reported every day from Madrid. All the eleven 
universities of Spain were closed by Government 
order Thursday to prevent further disorders. 





Acceptance of the German budget by the Reichstag 
Wednesday was followed on the next day by adjourn- 
ment of that body for six months, as the winter 
session closed. The budget was voted by the wide 
margin of 277 to 61, owing to the absence of the 
National Socialist (“Nazi”) deputies on the orders 
of their party chief, Adolph Hitler. It provides for 
revenue and expenditures during 1931 of 10,687,- 
000,000 marks ($2,543,000,000). As compared to 
the budget adopted a year ago, expenditures are 
reduced by 1,153,000,000 marks, a Berlin dispatch 
to the New York “Herald Tribune” reports. It is 
expected, moreover, that the budget will balance in 
fact as well as on paper, owing to the severance from 
the budget of any aid for the unemployment insur- 
ance fund. In the past this fund has proved a heavy 
drain on the national finances, but greatly increased 
contributions are required this year from both em- 
ployers and workers. In its final session, the Reich- 
stag passed two important measures providing for 
agricultural relief in Eastern Prussia and giving the 
Bruening Cabinet extensive tariff powers. Although 
the winter session ended quietly, it was highly 
eventful and colorful at times, and marked by sensa- 
tional party maneuvers. When the Reichstag assem- 
bled last autumn there was a general expectation 
that the coalition Cabinet of Dr. Heinrich Bruening 
would be overturned in short order. The able Cler- 
ical Chancellor survived, however, and put through 
a program of financial reforms that quickly restored 
international financial confidence in German 
affairs. His firm and aggressive stand made him the 
undisputed political leader of the Reich, and he is 
now considered at the height of his power. 





No changes occurred this week in the discount 
rates of any of the European central banks. Rates 
are 6% in Spain; 544% in Hungary and Italy; 5% 
in Germany and Austria; 4% in Norway and Ire- 
land; 314% in Denmark; 3% in England and 
Sweden ; 214% in Holland and Belgium, and 2% in 
France and Switzerland. In the London open 
market discounts for short bills yesterday were 
2 9/16@254% against 254% on Friday of last week, 
and 2 9/16@25,% for three months bills against 
2 9/16% on Friday of last week. Money on call in 
London yesterday was 254%. At Paris the open 


market rate remains at 134%, and in Switzerland 
at 1%. 





The Bank of England statement for the week ended 
March 25 shows a further sharp increase in gold 
holdings, amounting to £1,691,888, bringing the total 
up to £144,518,501. This compares with £155,996,- 
569 a year ago. The increase in reserves was only 
£171,000 since note circulation expanded £1,521,000. 
Public deposits decreased £1,000,000 and other de- 
posits £1,608,590. The latter consists of bankers ac- 
counts which fell off £2,091,971 and other accounts 
which rose £483,381. Loans on Government se- 
curities fell off £1,200,000 and those on other securi- 
ties £1,583,134. Other securities include ‘discounts 
and advances” and “securities.’”’” The former in- 
creased £3,341,039 and the latter decreased £4,- 
924,173. The reserve ratio, which is now 55.20%, 





was 53.64% a week ago and 58.12% a year ago. The 
discount rate is unchanged at 3%. Below we give 
comparisons of the different items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1931. 1930. 1929. 1928. 1927. 
Mar. 24, Mar. 26. Mar. 27. Mar.28. Mar, 30. 
£ £ £ £ £ 
Cireulation.a.....- 348,808,000 352,303,815 361,786,016 135,409,000 137,952,555 
Public deposits. ...-. 9.500.000 18,786,773 19.704.899 13,635,211 32,981,148 
Other deposits... .. 91,414,896 90,791,013 94,595,042 98,247,823 97,465,345 
Bankersaccounts. 57,703,654 54,874,277 658.240.2433 -.....-- -------- 
Other accounts... 33,711,242 35,916,736 36,354,799 -....---. -------- 
Govt. securities... 27,694,952 44,766,909 50,586,855 30,824,033 32,667,560 
Other securities.... 35,783,922 19,411,418 30,069,162 56,877,685 83,924,394 
Disct. & advances 11,362,456 6,110,557 13,003,543 -......-. -------- 
Securities. .....- 24,421,466 13,300,861 17,065.519 -...-.-. -------- 


Reserve notes & coin 55,711,000 63,692,754 51,947,535 42,471,454 32,345,692 
Coin and bullion...144,518,501 155,996,569 153,733,551 158,130,454 150,548,247 


Proportion of reserve 
to Habilities 55.20% 58.12% 45.44% 38% 24% % 
3% 34% 54% 44% 5% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 








The Bank of Germany in its statement for the third 
week of March shows a decline in note circulation of 
202,310,000 marks. Owing to this loss the item now 
aggregates 3,765,682,000 marks, as compared with 
4,109,157,000 marks last year and 4,032,997,000 
marks two years ago. An increase is also shown in 
other daily maturing obligations of 76,979,000 marks 
and in other liabilities of 1,082,000 marks. The as- 
set side of the account records a decline in gold 
and bullion of 61,000 marks, in bills of exchange and 
checks of 155,323,000 marks, in advances of 4,- 
625,000 marks and in investments of 2,000 marks, 
while the item of deposits abroad remains unchanged. 
Increases appear in reserve in foreign currency of 
13,428,000 marks, in silver and other coin of 15,728,- 
000 marks, in notes on other German banks of 2,- 
098,000 marks and in other assets of 4,508,000 marks. 
The Bank’s bullion now amounts to 2,286,123,000 
marks, which compares with 2,491,789,000 marks 
the previous year and 2,646,946,000 marks in 1929. 
A comparison of the various items for the past three 
years is furnished below: 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
Sor Week Mar.23 1931. Mar.22 1930. Mar. 23 1928. 
Assats— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 


" 61,000 2,286,123,000 2,491,789,000 2,646,946,000 
Of which depos. abr’d. Unchanged 207 ,638.000 149,788,000 94,031,000 
Res've in for’n curr...Inc. 13,428,000 222,592,000 350,617,000 66,970,000 
Bills of exch. & checks. Dec. 155,323,000 1,630,777,000 1,504,718,000 1,672,868,000 


Silver and other coin..Inc. 15,728,000 194,992,000 165,677,000 135,269,000 

Notes on oth.Ger.bks.Inc. 2,098,000 26,797,000 21,074,000 21,956,000 

Advances. ......--.- Dec. 4,625,000 86,690,000 45,627,000 43,609,000 

Investments........- Dec 2,000 102,262,000 93,245,000 93,136,000 

Other assets........- Inc. 4,508,000 555,753,000 563,891,000 528,783,000 
Ltabiltttes— 


Notes in circulation. . Dec. 202,310,000 3,765,682,000 4,109,157.000 4,032,997,000 
Oth.daily matur.oblig.Inc. 76,979,000 342,845,000 593,104,000 528,255,000 
Other liabilities...... Inc. 1,082,000 340,682,000 147,501,000 205,889,000 





The Bank of France statement for the week ended 
March 21, reveals a gain of 8,031,867 francs in gold 
holdings. The total of the item now stands at 56,- 
102,881,810 francs, in comparison with 42,552,240,- 
971 francs the corresponding week a year ago and 
34,121,355,973 francs the year before. A decrease 
appears in credit balances abroad of 35,000,000 francs 
and an increase in bills bought abroad of 1,000,000 
francs. Notes in circulation contracted 440,000,000 
francs, reducing the total of the item to 77,370,213,- 
785 francs. Circulation last year aggregated 69,586,- 
695,095 francs and two years ago 62,627,198,070 
francs. French commercial bills discounted and ad- 
vances against securities record declines of 113,000,- 
000 francs and 20,000,000 francs while creditor cur- 
rent accounts rose 165,000,000 francs. Below-we 


furnish a comparison of the various items for the past 
three years: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Cha 











0 Status as of- 
Jor Week. Mar. 21 1931. Mar. 22 1930. Mar. 23 1929. 
Francs. Francs. Francs. 


Francs. 
Gold holdings....Inc. 8,031,867 56,102,881,810 42,552,240,971 34,121,355,973 


Credit bals. abr’d._Dec. 35,000,000 6,908,769,800 6,932,261,602 10,709,977,244 
French commercial 


bills discounted. Dec. 113,000,000 5,966,812,763 5,213,160,972 4,897,438,809 
Bills bought abr’d_Inc. 1,000,000 19,334,165,513 18,723,863,721 18,322,815,269 
Adv. agt. securs..Dec. 20,000,000 2,881,522,803 2,547,452,214 2,330,271,818 
Note circulation. . Dec. 440,000,000 77,370,213,785 69,586,695,095 62,627,198,070 
Cred. curr. accts..Inc. 165,000,000 23,740,972,673 15,466,134,300 18,110,053,174 





Money rates remain at extremely low levels in all 
departments of the market. There were mild fluc- 
tuations in call loans, entirely as a result of heavy 
withdrawals of Treasury deposits, against which no 
reserves are maintained. Successive Treasury calls 
for repayments from depositary institutions were 
reflected by substantial bank withdrawals from the 
call money market, but these occasioned only the 
most modest variations in rates as short-term funds 
are available in immense amounts. Call loans on the 
Stock Exchange were 114% Monday, Tuesday, and 
Wednesday. This figure was also fixed at the re- 
newal rate Thursday, but it was advanced to 2% in 
the course of that session. The rate was again 114% 
yesterday. Bank withdrawals were substantial Mon- 
day, when $30,000,000 was called, and again Thurs- 
day, when $70,000,000 was taken out. In the unof- 
ficial “Street” market loans were available for short 
periods Monday and Tuesday at 1%, but there were 
no concessions from the official rate thereafter. 
Brokers’ loans against stock and bond collateral de- 
clined $5,000,000 in the tabulation of the Federal 
Reserve Bank of New York covering the week to 
Wednesday night. Gold movements for the same 
weekly period consisted of imports of $1,380,000. 
There were no exports and no net change in the 


stock of the metal held earmarked for foreign 
account. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, the rate remained un- 
changed from day to day at 114%, all loaning being 
at that figure until Thursday, when, after renewals 
had again been effected at 114%, there was an ad- 
vance in the rate for new loans to 2%. On Friday, 
however, all loaning was again at 1%%. Time 
money has continued at a standstill. There is prac- 
tically no demand for this class of accommodation 
at the present time. The range for 60-day loans this 
week has been 1144@2% against the previous 1144@ 
134%. Otherwise rates remain unchanged and are 
14,4@134% for 30 days, 1144@2% for 60 days, 2@ 
214% for 90-day accommodations, 2@21,% for four 
months, and 24,@2\%% for five and six months. 
The market for prime commercial paper was mod- 
erately active this week and a good supply of paper 
has been available. Rates for choice names of four 
to six months’ maturity are 214%, while names less 
well known are 234@3%. Occasional transactions 


have taken place at 244% in the shorter choice 
names. 





The demand for prime bank acceptances has con- 
tinued brisk throughout the week, and the supply of 
satisfactory paper has greatly improved. Dealers 
look forward to a larger business next week. Rates 
show no change. The Reserve Banks further reduced 
their holdings of acceptances from $122,550,000 to 
$83,272,000. Their holdings of acceptances for for- 
eign correspondents further declined from $453,- 
072.000 to $437,233,000. The posted rates of the 
American Acceptance Council remain at 154% bid 





and 114% asked for bills running 30 days, and also 
for 60 and 90 days; 134% bid and 154% asked for 
120 days, and 17%4% bid and 134% asked for 150 days 
and 180 days. The Acceptance Council no longer 
gives the rates for call loans secured by acceptances. 
Open market rates for acceptances have also re- 
mained unchanged, as follows: 
SPOT DELIVERY. 








—180 Days— -—150 Days—— -——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills........... 1% 1% 1% 1% 1% 1% 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills........... 1% 1% 1% 1K 1% 1K 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks- -.- ececcccccnccccenccenenccecnsccecccoce 1% bia 
Eligible non-member banks. on ---1% bid 








There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 


the various classes”of paper at the Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reseree Bank Effect on Date Previous 

Mar, 27. Established. Rate. 

DUNOR . pinccanensssstcusoe 2% Jan. 21931 3 
. 2, eee 2 Dec. 24 1930 2% 

Philadelphia. .............. 3% July 3 1930 4 
pb cuahaubeetbeses 3 Dec, 29 1 3% 

Richmond............--.-.- 3K July 18 1930 4 
Bin cccccuswcvcecsevc 3 Jan. 10 1931 3% 
Plc dvesenqoensenidbe 3 Jan. 10 1931 3% 
S« iindussandbecnemens 3 Jan, 8 1931 3% 

Minneapolis. ...........-.-. 334 Sept. 12 1938 4 

Kanaas City ............... 3 Aug. 15 1930 4 

Ts sie dpcndsocsbsovcs 3% Sept. 9 1930 4 
San Francisco. _...........- 3 Jan. 9 1931 3% 








Sterling exchange continues to display the firmer 
trend which set in a few weeks ago, though occa- 
sionally the rate shades off a trifle. The range this 
week has been from 4.855% to 4.85 27-32 for bankers’ 
sight bills, compared with 4.85% to 4.85 13-16 last 
week. The range for cable transfers has been from 
4.85 27-32 to 4.86, compared with 4.8534 to 4.86 a 
week ago. Sterling also continues to display firm- 
ness with respect to French francs and on Thursday 
the London check rate on Paris went to 124.23 francs 
to the pound, compares with parity of 124.21, 
Sterling has been gaining ground steadily against 
the franc almost since the first of the year and recent 
monetary developments in London make the situa- 
tion appear much brighter. France has been defi- 
nitely removed as a menace to London’s gold stock 
and the chances seem good that the Bank of England 
will continue to secure open market gold for some 
weeks to come. According to one authority the 
turn came just in time for sterling, for the continued 
weakness in the exchange and the inability of the 
pound to react to sustained heavy losses of gold were 
placing the British banking authorities in an embar- 
rassing position. 

In foreign exchange circles it is considered quite 
possible that the recent conversations between British 
and French treasury officials were in part responsible 
for the cessation of the French drain, although, of 
course, no official announcement has even been made 
regarding the steps which were possibly taken. At 
present the firmness in sterling must be regarded as 
largely a seasonal matter, Europe’s normal export 
season, and the factors favoring firmer sterling should 
soon gather force as a result of tourist traffic. During 
the past few weeks there have been some signs of an 
easing in money rates in London but bankers there 
say that notwithstanding the Bank of England’s 


'success in obtaining gold in the open market, the 


City does not believe that the Bank of England will 
relax its control of the money market. It is con- 
sidered still necessary to insure the maintenance of 
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sterling rates abroad until it is definitely shown that 
artificial measures are no longer needed in order to 
keep exchange in London’s favor. The feeling of the 
market is that since the Bank of England took no 
steps to protect its reserves until it had lost £20,000,- 
000 of gold, it is unlikely to abandon its control of 
the market until it has made good a considerable 
part of this loss. 

This week again the Bank of England took the 
major share of the gold on offer in the London 
market. It will be recalled that last week the Bank 
was able to acquire £580,000 of bar gold in the open 
market. This was the first time since March a year 
ago that the Bank had been able to obtain open 
market gold. It is thought that these purchases may 
continue for some time, as long as the Bank is will- 
ing to pay rather more than its minimum price of 
84s. 10d. per fine ounce. This week the Bank of 
England shows an increase in gold holdings of £1,691,- 
888, the total standing at £144,518,501, which com- 
pares with £155,996,569 on March 26 a year ago. 
On Saturday the Bank of England exported £2,000 
in sovereigns. On Monday the Bank bought £800,784 
in gold bars and received £250,000 in sovereigns from 
abroad. No mention was made of the source of this 
heavy purchase of bar gold, which came as a surprise 
to the London market. On Tuesday the Bank bought 
£578,281 in gold bars, received £5,150 in sovereigns 
from abroad, bought £372 foreign gold coin, and ex- 
ported £5,000 in sovereigns. The bar gold bought 
on Tuesday by the Bank was open market South 
African gold and £40,000 not taken by the Bank 
went to India and the trade at a price of 84s. 10Y¢d. 
On Thursday the Bank of England exported £5,000 
in sovereigns, and on Friday it bought £677,229 gold 
bars and exported £15,000 sovereigns. 

At the Port of New York the gold movement for 
the week ended March 25, as reported by the Fed- 
eral Reserve Bank of New York, consisted of im- 
ports of $1,380,000, of which $1,099,000 came from 
Mexico and $281,000 chiefly from other Latin Ameri- 
can countries. There were no gold exports and no 
change in gold earmarked for foreign account. In 
tabular form the gold movement at the Port of New 
York for the week ended March 25, as reported by 
the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEWYORK, MAR. 19-MAR. 25, INCLUSIVE. 


Imports. Ezports. 
$1,099,000 from Mexico 
281,000 chiefly from other Latin None 


American countries 





$1,380,000 total 


Net Change in Gold Earmarked for Foreign Account. 
None 


Canadian exchange continues at a slight discount. 
On Saturday last, on Monday and on Tuesday 
Montreal funds were quoted at 1-32 of 1% discount 
and during the remainder of the week the rate was 
steady at 3-64 of 1% discount. The unfavorable 
wheat situation is at present the most adverse factor 
against Canadian exchange. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was steady in a dull half-day session. 
Bankers’ sight was 4.8554@4.85 13-16; cable trans- 
fers 4.8574@4.86. On Monday sterling was in de- 
mand. The range was 4.8534@4.85 27-32 for bank- 
ers’ sight and 4.86 for cable transfers. On Tuesday 
sterling continued firm. Bankers’ sight was 4.8534@ 
4.85 27-32; cable transfers 4.85 31-32@4.86. On 
Wednesday the market was dull and lower. The 





range was 4.85 21-32@4.85 13-16 for bankers’ sight 4 
sight and 4.85 27-32@4.85 15-16 for cable transfers. 
On Thursday sterling was a trifle easier. The range 
was 4.8554@4.85 13-16 for bankers’ sight and 4.857% 
@4.85 15-16 for cable transfers. On Friday sterling 
continued steady, the range was 4.8554@4.85 13-16 
for bankers’ sight and 4.8574@4.85 15-16 for cable 
transfers. Closing quotations on Friday were 4.8534 
for demand and 4.85 15-16 for cable transfers. 
Commercial sight bills finished at 4.8554; sixty-day 
bills at 4.83 5-16; ninety-day bills at 4.82 3-16; 
documents for payment (60 days) at 4.83 5-16, and 
seven-day grain bills at 4.8514. Cotton and grain 
for payment closed at 4.855%. 





Exchange on the Continental countries exhibits 
irregularity in trend. Of the major currencies 
marks are firm, French francs are inclined to ease, 
and Italian lire are near high levels for the year. 
Antwerp belgas, German marks, and Swiss francs 
are the only major currencies at a premium with 
respect to the dollar. The strength in marks is 
attributed to the improvement in the German 
money situation and general confidence of the market 
in the ability of the present Government to carry 
on without undue interference from radical parties. 
The improvement in the Berlin money market is 
due to the continuing inflow of foreign funds, largely 
in the form of 3-months credits. This influx has 
been under way for about three weeks and assumed 
large proportions last week. The banks recognized 
the situation by lowering interest rates and refusing 
unfavorbale offers. The relative weakness in French 
francs is due almost wholly to the superabundance 
of money in Paris, where funds are almost un- 
loanable even at the lowest rates. As a result, 
French funds are being offered in the Berlin and 
London markets. Business men, especially retailers, 
in Paris are complaining of marked slackening in 
business. The February foreign trade returns re- 
flect this condition by a decrease of 1,277,000,000 
francs in exports compared with a year ago, and 
of 748,000,000 francs in imports. These decreases 
are the largest of any month in several years and 
reflect mostly the fall in prices for goods bought 
and sold, as shown by the fact that quantities im- 
ported and exported decreased in a smaller ratio 
than their values. 

Italian lire are firm and ruling, as stated, near 
the highest prices of the year. The firmness in lire 
is attributed partly to the fact that the decline 
in prices in Italy seems to have halted. A recent 
dispatch from Rome states that the current official 
wholesale price index shows for the first time this 
year a slight increase in all categories of goods except 
textiles. The Italian authorities are encouraged by 
the fact that the Italian balance of trade is steadily 
improving. The balance in February again showed 
a smaller import surplus than in the same month 
last year, although that month, too, was better 
than in 1929. The already favorable situation of 
exporting Italian manufacturers appears to have 
improved. 

The London check rate on Paris closed at 124.17 
on Friday of this week, compared with 124.18 on 
Friday of last week. In New York sight bills on 
the French centre finished at 3.91 1-16, against 
3.91 3-16 a week ago; cable transfers at 3.91 3-16, 
against 3.91 5-16, and commercial sight bills at 
3.90% against 3.91. Antwerp belgas finished at 
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13.9114 for checks and at 13.92 for cable transfers, 
against 13.9214 and 13.93. Final quotations for 
Berlin marks were 23.83% for bankers’ sight bills 
and 23.84 for cable transfers, in comparison with 
23.8234 and 23.8314. Italian lire closed at 5.2334 
for bankers’ sight bills and at 5.23 15-16 for cable 
transfers, against 5.23 13-16 and 5.24. Austrian 
schillings closed at 14.0514, against 14.0514; exchange 
on Czecho-slovakia at 2.9614, against 2.961%; on 
Bucharest at 0.5934, against 0.5934; on Poland at 
11.20, against 11.20, and on Finland at 2.51%, 
against 2.5154. Greek exchange closed at 1.29 5-16 
for bankers’ sight bills and at 1.29 9-16 for cable 
transfers, against 1.29 5-16 and 1.29 9-16. 


Exchange on the countries neutral during the war 
is dull so far as the New York market is concerned 
and present rates are largely influenced by trans- 
actions abroad. Holland guilders continue firm, 
although Dutch funds are moving to Berlin and 
London, where interest rates are more attractive 
and it is generally understood that there is a quiet 
flow of Amsterdam money to the New York security 
markets. In the face of this outward flow of Dutch 
funds the guilder rate should be inclined to weak- 
ness, and the firmness is attributed to interference 
of the Bank of The Netherlands in the Amsterdam 
exchange market. The Scandinavian currencies are 
dull, but steady. Swiss francs are one of the few 
units at a premium with respect to the dollar. The 
firmness in Swiss franes is ascribed largely to Euro- 
pean demand for Swiss currency in connection with 
transactions of the Bank for International Settle- 
ments. Spanish pesetas have fluctuated less widely 
this week than at any time for a long period. The 
comparative steadiness in the peseta seems due to 
the fact that definite progress appears to have been 
made of late towards stabilization and to the an- 
nouncement that a banking credit, similar to others 
granted countries about to return to the gold standard 
in the past, has been arranged. While New York 
bankers for the most part still adhere to the idea 
that Spain needs no such assistance, satisfaction is 
expressed over the fact that a stabilization credit has 
been concluded for amount of $60,000,000. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.0734, against 40.0714 on Friday of last week; 
cable transfers at 40.0914, against 40.0837, and com- 
mercial sight bills at 40.05, against 40.0414. Swiss 
francs closed at 19.24 for bankers’ sight bills and at 
19.2414 for cable transfers, against 19.231 and 1924. 
Copenhagen checks finished at 26.7414 and cable 
transfers at 26.75%, against 26.74 and 26.75. Checks 
on Sweden closed at 26.78 and cable transfers at 
26.79, against 26.77 and 26.78, while checks on 
Norway finished at 26.75 and cable transfers at 
26.76, against 26.75 and 26.76. Spanish pesetas 
closed at 10.86% for bankers’ sight bills and at 
10.87% for cable transfers, against 10.65 and 10.66. 


Exchange on the South American countries pre- 
sents no new features from the past several weeks. 
Argentine paper pesos displayed continued firm- 
ness, while Brazilian milreis continue to decline. 
This week the Brazilian unit went off sharply to a 
new low of 7.30 for cable transfers. New York 
authorities on Brazilian exchange do not take a 
hopeful attitude toward the currency. Banks in 
Brazil have recently protested against the strict 


Government has maintained ever since the revolu- 
tion. It is believed that the Government is now 
relaxing some, but not all, of its control. Brazilian 
importations are hitting a new low level due to the 
collapse of the milreis. General business conditions 
continue depressed in Rio de Janeiro and Sao Paula, 
with large operators seemingly waiting Sir Otto 
Neimeyer’s decisions on the reform of Brazilian 
finances and currency before commencing their 
activities. The firmness in Argentine exchange is 
due to active steps taken by the new Government 
to support the peso by sending gold to New York 
and London. Argentine paper pesos closed at 
34 11-16 for checks, against 34 11-16 on Friday 
of last week and at 3434 for cable transfers, against 
3434. Brazilian milreis are nominally quoted 7.45 
for bankers’ sight bills and 7.50 for cable transfers, 
against 8.05 and 8.10. Chilean exchange closed at 
12 1-16 for bankers’ sight bills and at 121% for cable 
transfers, against 12 1-16 and 121%. Peru at 28.35, 
against 2714. 


Exchange on the Far Eastern countries shows an 
improved tone owing to the fractionally better prices 
for silver and to some improvement in the outlook 
for business in China and in India. The depression 
in which Japan was engulfed throughout last year, 
along with the rest of the world, was accompanied 
by further difficulty because of the removal of the 
embargo on gold by the Japanese government in 
January 1930, according to Governor Hijikata of the 
Bank of Japan in his annual report to the share- 
holders of the Bank. Removal of the gold embargo, 
he pointed out, coming as it did in the midst of 
world depression added to the tasks of Japan in 
coping with a changing situation. ‘‘Thanks, how- 
ever, to the united efforts of the government and 
the nation at large, the difficulties have been boldly 
met,’”’ he said, “and we have been able to see the 
first year of our return to the gold standard pass with 
the business reorganization well in progress. The 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MARCH 21 1931 TO MARCH 27 1931. INCLUSIVE. 





| Noon Buying Rate for Cable Transfers tn New Y ork, 
Country and Monetary Value tn Untied Stutes Money. 


























regulation of foreign exchange operations which the 





Unt. 
| Mar. 21. | Mar. 23.| Mar. 24.| Mar. 25. Mar. 26.| Mar. 27, 
EUROPE— | $ | $ $ $ $ 
Austria, sebilling....- | .140551 | .140562 | 1146559 | .140551 | .140606 | .140560 
Belium, belga-.-. | 139212 | 1139221 | 1139249 | 1139226 | ‘130169 | (130154 
Bulgaria, lev....-2-- .007169 | .007169 | .007169 | .007169 | .007:69 | .007169 
Czechoslovakia, krone .029626 | .029628 | .029629 | .029632 | .029631 | .029633 
Denmark, krone...) .267480 | .267513 | .267518 | .267493 | .267497 | .267502 
England, pound j | 
sterling. ....------ 4.859494 |4.859791 4.259732 4.858680 4.859270 |4.858934 
Finland, markka....- | 025177 | .625177 | .025179 | .025178 | .025178 | .025179 
France, frane...-.---| .039128 | .039134 | .039135 | .039125 | .039120 | .039114 
Germany, relehsmark .238275 | .238326 | .238351 | .238304 | .238327 | .238357 
Greece, druchta..... | 012944 | .0:2942 | .012942 | .01:2944 | .012945 | .012942 
Hotland, guider...) .400849 | .400980 | .400983 | .400858 | .400882 | .400893 
Hungary, pengo..... | 174432 | 174359 | .174:542 | 174442 | .1744%03 | .174388 
“Pig | Ages eae .0F2388 | 052391 | O52301 | 052387 | 052384 , .052383 
Norway, krone.....- | .267528 | .267554 | 267573 | .267547 | .267554 | .267550 
Potand, zloty..-.---- | LL1904 | .311922 | 1441880 | 1111880 | 1111890 | 1111880 
Portuzal, escudo....- | 044837 | .044841 | .044841 | .044787 | 044754 | .044754 
Rumania, leu......--| .005948 | .005945 | .005943 | .005945 | 005944 | .005947 
Spain, peseta....---- | 106617 | .106847 | 107417 | .107052 | .107466 | .108552 
Sweden, kropa....-.- | 267760 | .263811 | 267822 | .2674%2% | .267846 | .267823 
Switzerland, frane...| .192415 | .192468 | .192446 | .i9z4it | .192423 | 1192408 
Yuxostavia, dinar-.~-| .617578 | .017585 | 017584 | .017577 | .017577 | .017579 
AsIiA— } | 
Chipna— | 
Chefvo tael.....--| .336041 | .333125 | .339375 | .335625 | .336°75 | .332291 
Hankow tael. oo... 429521 | .$97343 | .343281 | .329531 | 820781 | .326718 
Shamhul tael...... .321785 | .319xN21 | .326071 | 321607 323571 .319642 
Tientsin tael.... | .349791 | .336875 | .343125 | .239475 | .340625 | .336041 
Hong Kong dollar__| .250%57 | .249375 | .253035 | .251339 | .251160 | .250446 
Mextean dollar...) .231562 | .240937 | .235412 | .231875 | .243125 | .230625 
Yientsin or Pelyang| | 
dollur....------| 235416 | .234166 ; .239166 | .235000 | .236666 | .234166 
Yuan dollar......- | .2%2083 | .230833 | 1235833 | 1241666 | .233333 | |230833 
India, rupee....-----! 63 361533 | £61650 | .361695 | .261729 | .361745 | .361666 
Jupan, yen....-..... | 493603 | .493693 | .493428 | 493562 | .493615 | .493553 
Singapore (S.S8.) dollar, .560625 | .560625 | .56U625 | .560625 | .560625 | .560625 
NORTH AMER.—| | | | 
Canada, dollar.....-| .999585 | .999677 | .999678 | 999554 | .999540 | .999471 
Cuba, peso..-...-.-- 1.000546 |1.000546 1.000520 | .y¥9718 | 994140 | .999187 
Mexico, peso_.._.-_- | 472066 | 471566 | .472433 | .4734633 | .473800 | .474266 
Newfoundland, dollar) .997107 | .997156 | .997063 | .997031 | .996968 | .996937 
SOUTH AMER.—| 
Argentina, peso (gold)| .790036 | .789903 | .790055 | .790447 | .790325 | .789785 
Brazil, miireis...-...| .078142 | .076138 | 1071225 | 071843 | .074055 | .075569 
Chile, peso.......-.- -120726 | .120762 | .120627 | .120616 | .120580 | .120618 
Uruguay, peso_-....- | "737748 | 722668 | (736217 | 1725482 | (715823 | |718408 
Colombia, peso. ....- | .965700 | .965700 | .965700 | .965700 | .965700 | .965700 
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maintenance of the gold standard on a firm basis 
and the strengthening of our economic position among 
nations, in these circumstances, call for a greater 
cooperation in all directions for the promotion of 
industries and foreign commerce through the ration- 
alization of business enterprises and management.” 
Withdrawals of gold from the Bank of Japan in 1930 
amounted to 316,000,000 yen, against which there 
were receipts of 70,000,000 yen from Manchuria and 
China proper. As of Dec. 31 1930 the Bank of 
Japan had total assets of 2,175,312,750 yen, of which 
gold holdings amounted to 605,268,884 yen. Closing 
quotations for yen checks yesterday were 49.34@ 
4914, against 49.34@4914. Hong Kong closed at 
2514@25 7-16, against 25 7-16@2554; Shanghai at 
3214@323%, against 3214@3254; Manila at 49%, 
against 4974; Singapore at 56 5-16@56 7-16, against 
56 5-16@56 7-16; Bombay at 3614, against 36%, 
and Calcutta at 3614, against 3614. 





The following table indicates the amount of bullion 
in the principal European banks: 























Italy ...-- 1,000, -.....--| 57,331,000 56,130,000, -.....-- | 56,130,000 
Netherl’ds.| 37,169,000; 2,640,000, 39,809,000 36,415,000, -...-.-..- ‘36,415,000 
Nat'l Belg.| 40,838, ,000 35,018,000 
Switzerl’d.| 25,717, 789,000, 23,228,000 
Sweden...) 13,342,000)  .......-.| 13,342,000, 13,545,000 ......-- 13,545,000 
Denmark .| 9,547, 398, 9,972,000 
Norway ..| 8,134,000, -.....-»| 8,134,000, 8,145,000) -....--.- 8,145,000 
Total week 080.034 806) 31,996,600 1,018031405)892,197,404 31,823, 924,021,004 
Prev. week ,897,712| 31,996, 1,015894312'890,135,661) 31,777,6001921 913,261 








a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £10,381,900. 


c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








The Austro-German Customs Agreement. 


The announcement on Mar. 21 that Germany and 
Austria had taken formal steps preliminary to the 
establishment of a customs union came, according 
to newspaper dispatches, with the shock of surprise, 
not to say bewilderment, to the governments and 
peoples of other European countries. As far as these 
other European Governments are concerned, the sur- 
prise could hardly have been so great as it has been 
made to appear. It has been matter of common 
knowledge for a long time that Germany and Austria 
were anxious to arrange more favorable trade rela- 
tions, and it was no secret, at least two weeks before 
the formal announcement was made, that negotia- 
tions on the subject were actively going on. 

On Mar. 3 Dr. Curtius, German Foreign Minister, 
arrived in Vienna, spent the day conferring with 
members of the Ministry, and was the guest of honor 
in the evening at a dinner tendered by Dr. Schober, 
the Foreign Minister of Austria. The Vienna cor- 
respondent of the New York “Times” reported that 
the Austrian newspapers, which were “virtually 
unanimous” in the warmth of their greeting, “accen- 
tuate the necessity of the closest economic co-opera- 
tion between Austria and Germany,” while the only 
newspaper that was cold to Dr. Curtius’ visit dwelt 
specifically upon the obstacles to economic union. 
On Mar. 4 Dr. Curtius himself, in receiving the for- 
eign correspondents, declared that Germany, which 
had suffered more acutely than any other country 
from the world economic crisis, was “determined to 
make still closer the economic bond uniting her” 
with Austria; and although he denied that an Aus- 





tro-German customs union had been discussed, he 
promised that a communique the next day “would 
show what progress had been made toward close 
economic co-operation between the two countries.” 
Apparently the negotiations did not progress as rap- 
idly as was expected, but it is difficult to believe 
that other Foreign Offices did not know that an 
agreement of some kind was imminent. 

The text of the accord, made public on Monday, 
shows that the agreement is still of a preliminary 
character, although the language of the document 
suggests that the final agreement will probably be 
in substantially the same terms. The document de- 
clares at the outset that the “absolute independence 
of both nations shall be preserved, as well as strict 
regard for existing obligations toward third na- 
tions.” The purpose of the agreement, it is speci- 
fically declared, is “to initiate a new order in 
European economic conditions by means of regional 
treaties,” and to that end each country binds itself 
to negotiate with any other country that desires to 
make a similar agreement. As between Germany 
and Austria, the customs laws are to be adjusted so 
as to be the same for both countries; neither export 
nor import duties are to be laid upon commodity 
traffic between the two, and commercial treaties 
with other countries, while negotiated jointly, are 
to be signed separately. Each country is to retain 
its own customs organization, although the agree- 
ment looks to some harmonization of administrative 
practice, and after deducting “special costs involved 
in executing contracts” the total receipts are to be 
apportioned between the two countries according to 
a fixed scale whose nature is later to be determined. 
In case of disputes regarding the interpretation or 
application of the agreement the controversy is to 
be dealt with by an impartial arbitration committee 
on which both countries are represented. The treaty 
to be concluded is to run for three years, and be 
terminable on twelve months’ notice by either party. 

It was not to be expected that an agreement of 
this kind could be announced without raising an 
active controversy. A treaty of customs union would 
have been a matter of great interest if it had been 
concluded, let us say, between France and Belgium 
or Poland and Rumania. It would have seemed, in 
such case, to offer a practical step in the direction 
of the general lowering of tariffs which has been so 
much and so fruitlessly debated, and perhaps to 
mark the beginning, although in a small way, of 
the United States of Europe to which M. Briand is 
still devoted. As a regional agreement, moreover, 
it would doubtless have been thought to fall within 
the general approval of regional agreements 
which the League of Nations has given, and of 
which the Locarno pacts are the most notable 
example. 

With Germany and Austria the high contracting 
parties, however, the situation is very different. In 
spite of all that has been done to restore Germany 
and Austria to honorable places in the family of 
nations, the Powers that were allies during the 
World War or which owe their existence to the war 
still regard Germany and Austria as to a consider- 
able extent subject nations. They are still bound 


by certain provisions of the peace treaties, and 
specifically are forbidden to form a political union 
without the consent of the League of Nations. Their 
armaments have been forcibly limited, and the Young 
Plan binds Germany to heavy reparations payments 
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for a long series of years. Austria is bound by an 
international loan negotiated under the direction 
of the League, and subject to supervision by the 
League in its treatment of that obligation. In short, 
Germany and Austria are not yet on a par with the 
other nations of Europe, and the volume of adverse 
criticism which the proposed customs treaty has 
called out shows how deeply the political life of 
Europe, twelve years after the peace, remains tinc- 
tured by enmity, suspicion and fear. 

A reading of the document given out on Monday 
shows slight foundations for most of the criticisms 
that have been made, particularly at Paris and 
Prague. Not only is there no hint of a political 
union of Germany and Austria, but the idea of union 
is clearly negatived by the opening declaration that 
the “absolute independence of both nations” and 
“strict regard for existing obligations toward third 
nations” are to be preserved. It may be that a cus- 
toms union, if successful, might pave the way for 
political union later, but the two questions are dif- 
ferent, and the second one will not become an issue 
until it is clearly raised. Neither the Young Plan, 
nor the Dawes loan to Germany, nor the Austrian 
loan is threatened; Article VI of the agreement pro- 
vides that “special costs involved in executing con- 
tracts” are to be deducted before the customs receipts 
are divided between the parties, and that “special 
care shall be taken in construing the above clauses 
that the attachable rights of other nations shall not 
be infringed.” Such authority as the creditors of 
Germany or Austria have to levy upon the revenues 
of those countries for the payment of reparations 
or loans remains unimpaired. The treaty is not 
exclusive, moreover, but one to which other nations 
are invited to adhere. The statement given out at 
Paris on Wednesday, apparently representing the 
view of the British and French foreign offices, im- 
plying that the agreement cannot become effective 
until it has been passed upon and approved by the 
League seems to be an attempt to impute to the 
League a jurisdiction over a regional, domestic agree- 
ment which it cannot easily be shown to possess, and 
which neither Mr. Henderson nor M. Briand would 
have been likely to drag in if the contracting parties 
had been France, or Italy, or The Netherlands or 
Czecho-Slovakia. 

What has happened, obviously, is that Germany 
and Austria have undertaken to do as between them- 
selves what the nations of Europe have been re- 
peatedly urged to do for several years, namely, 
abandon their ruinously high tariffs and substitute 
a system of free trade. They will still, perforce, levy 
duties on imports from other countries, but within 
their own borders trade is to be free. They have 
apparently concluded, as well they might after the 
disappointing experiences of the past five years, that 
if Europe must wait for a rational tariff policy until 
all the nations can be brought to agree, the tariff 
war will go on indefinitely. The only way to get rid 
of tariffs is to get rid of them, and Germany and 
Austria, naturally close in their trade relations and 
in a position to derive mutual profit from a free 
interchange of goods, have ventured the experiment. 
In so doing they have not only frankly declared their 
hope of erecting a new economic order in Europe, but 
have invited any nation that will to join them. What 
there appeared to be no hope of accomplishing uni- 
versally is now to be accomplished regionally. We 
expressed the opinion, when the Locarno pacts were 








framed, that regional agreements held the promise 
of solving some of the difficult political problems 
that then confronted Europe. We see no reason to 
think that the economic problem of hostile tariffs 
and consequent trade restriction may not yield suc- 
cessfully to the same regional treatment. 

The only objection, as it seems to us, that has 
been urged against the Austro-German agreement 
to which much weight is to be attached, is that it runs 
counter to the rights of nations whose commercial 
relations with Austria or Germany embody the most- 
favored-nation principle. If Germany, for example, 
is to admit Austrian goods duty free, a strict appli- 
cation of the most-favored-nation principle might 
seem to debar it from imposing duties on imports 
from the United States or Great Britain. A Wash- 
ington dispatch of Tuesday to the New York “Times,” 
purporting to represent the views of officials of the 
Department of Commerce, is interesting for the light 
it throws on this contention. According to the 
“Times” correspondent, “the Commerce Department 
saw no conflict between the proposed customs union 
and existing most-favored-nation treaties of the 
United States with the two countries involved. It 
was pointed out that under the treaties this country 
was entitled to the same privileges as the most 
favored of other foreign countries, and that such 
privileges would continue. The opinion prevailed 
that favored-nation privileges might be curtailed 
somewhat as a result of the union, but it was stated 
that most-favored-nation treaties did not apply to 
customs unions.” The legal aspects of this latter 
suggestion, obviously of much importance to the 
United States, will doubtless be carefully examined 
by the State Department. 

The action of Germany and Austria is undoubtedly 
one of the most important steps that has been taken 
in Europe since the peace, and its possibilities are 
far-reaching. If the plan succeeds, it may mark the 
beginning of a revolutionary reorganization of 
Europe’s economic life. The objections which have 
been voiced thus far are obviously political rather 
than economic, and such a counter-proposal as that 
brought forward in the French Chamber of Deputies 
on Thursday looking to a rival customs union with 
Germany and Austria left out is hardly to be taken 
seriously. It is quite probable, however, that objec- 
tions will continue to be urged for political effect, 
especially since the detailed arrangements for the 
union have not yet been completed and some months 
must elapse before the treaty, which requires par- 
liamentary sanction in both countries, can actually 
go into effect. Meantime Chancellor Bruening 
stands firmly on the entire propriety of the treaty, 
and declines to accept the suggestion of submitting 
it to the League or allowing it to be looked at asa 
political document. The attitude of the Austrian 
Foreign Minister, Dr. Schober, indicates no inten- 
tion of yielding. It would, indeed, be a reflection 
upon the intelligence and political acumen of the 
Austrian and German Governments to assume that 
they have planned a customs union without carefully 
weighing the objections likely to be raised by other 
Powers, or have rashly flung defiance at Europe and 
invited an open breach. It seems reasonable to hope, 
therefore, that the dispute may spend itself in words, 
that the countries which have been invited to follow 
the Austro-German lead may forget their chagrin, 
and that the lifting of a great economic burden from 
a depressed Europe may soon be begun. 
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Cities and Crime—The New York City 


Investigation. 


To say that New York, all things considered, is 
one of the best governed cities in the world is not 
to ignore or excuse the crime now being exposed by 
the several investigations under way. Truth, how- 
ever, is comparative, relative. The good name of a 
city as a whole is a priceless possession. While it 
is important that these investigations do not neu- 
tralize each other, and that the general inquiry in 
process be carried to a salutary end, it is no less 
important that the United States and the world at 
large do not gain an untruthful and exaggerated im- 
pression that life, property and character are no 
longer safe in our boundaries. If called upon to 
locate the impulse and origin of crime tendencies 
one would state at least a partial truth by declaring 
that they lie in the nature of a vast crowded city in 
itself. 

More than six millions of people are congregated 
in New York City. It is cosmopolitan as well as 
metropolitan. Forty languages are said to be spoken 
in its streets. Many races mingle in its marts. The 
drift from seven seas lodges inside its gates. The 
intellect of far countries and near States seeks its 
confines for exploitation and growth. Its trade is 
vast in volume and wide as the antipodes. Its riches 
are unparalleled; its charities immense and ever- 
ready; its activities unceasing; its progress swift 
and exalted. If it, as a whole, were not imbued with 
high worth this could not be so. 

The city must be seen as a center of wealth and a 
hive of industry to gain the right perspective. The 
prodigious actual work that goes on from day to 
day precludes the idea of widespread corruption in 
either moral or material life. Nor is it true that in 
polities it is beyond the pale of respect, although in 
this there is room for grave criticism. While present 
prosecutions should go forward without fear or 
favor, for Judge Seabury’s investigations have un- 
earthed conditions of vice, on the part of the police 
and the lower courts, for which it would be difficult 
to find a parallel in either ancient or modern times, 
undue stress by the reporting press should be care- 
fully avoided. Headlines that strike terror to the 
heart, that excite deep apprehension as to the future, 
that awaken hate and despair, are not right indices 
to essential worth and security. Justice is calm. 

Indictments framed by the probing few must be 
tried by peers in open court. If out of 18,000 police- 
men 100, or even 500, are proven to be corrupt all 
others must be given the meed of honesty, courage, 
and diligence. The “racketeer” is, in a sense, the 
product of “organization”, that now permeates all 
forms of industry and society. The “science” of 
crime keeps pace with the science of crusading. Re- 
form committees often yield to purely emotion ap- 
peals. Citizens who “mind their own business” are 
holding aloft the light of the law. The millions who 
work are fighting evil, poverty, and want. 

It is worth while, in the midst of a political house- 
cleaning, to consider the necessity of keeping the 
record straight. Owing to past political onslaughts 
upon a mythical “Wall Street”, made a synonym for 
the city itself, the people of the surrounding States 
are too prone to believe the worst in the midst of 
charge and countercharge. From financial chican- 
ery it is a short step to immoral collusion. Yet 
neither is true. The huge majority of the six to seven 





millions is as industrious, earnest, law-abiding, 
orderly and peaceful as a like majority in any en- 
vironment, large or small, in the country. And 
herein is the glory and saving grace of New York 
City. It has in its population the age-old ferments 
of European countries and cities. Being a seaport, 
it has, by reason of its former open door, an undue 
proportion of the ignorance, superstition, slums that 
have been washed up on its shore. Yet it has tamed, 
educated, elevated this heterogeneous mixture until 
its streets are as quiet and its elections are as fair 
and honest as any other like-approaching civic com- 
munity in the country. These truths the “provinces” 
outside should know and appreciate. Furthermore, 
iniquity is not confined to cities. Comparisons are 
often odious because they reveal proportions. 

Much harm is done to the business interests of 
our large cities by irresponsible comment and con- 
demnation of those who jump at conclusions and 
take the part for the whole. Even now, in a time 
of bread lines, unemployment, general depression, 
the cursory reader of “crime investigations” is apt 
to forget the tremendously generous “help” the city 
pours out of its coffers to aid those in distant famine 
areas as well as those within its own borders. A 
full heart and a free hand are not the attributes of 
dark plottings and dire crimes. 

We have said the city itself is partly responsible, 
though unwittingly, for its crime and vice. Mil- 
lions piled on millions make life hard and op- 
pressive. Quiet towns and villages little know of 
the weight of competition for “jobs” in the city. 
They little feel the contest for mere necessities of 
life where “homes” are tiers of cubicles in stone fast- 
nesses, where there is little of friendship and less of 
sacrificing helpfulness, albeit good-will and love are 
never absent when emergency brings them forth. 
Crime grows naturally out of such congestion. Yet, 
unlike cities of the “old world”, police espionage is 
at a minimum, personal freedom abounds, and from 
the lower walks ambition and toil may lift at least 
the worthy and able to places of high trust and 
responsibility. 

It may be said that New York City is its own 
defence. And soitis. Ina time, however, of probing 
and prosecution it is well to remember these things. 
There is an organization known as “Tammany”. It 
is not our purpose to discuss its faults or its virtues, 
but the spectacle which we are now invited to behold, 
of this organization, long a by-word and once the 
stronghold of the Tweed ring, undertaking to purge 
itself, by eliminating what has always been con- 
sidered the better element in it—the “Al” Smith 
wing—is enough to provoke the mirth of the gods. 
Nevertheless, the way to control crime is by a more 
direct action than animadversions of criminal tend- 
encies. Politics is a poor cure for politics. Citizens 
of the city should lend a hand to legal and direct 
prosecutions, but they should not lose faith in the 
essential goodness and greatness of their home city. 

New York is still a free city. Allowing for immi- 
eration restrictions, there are no other walls around 
it. Citizens of the United States may come and go 
at will. It is now the financial center of the world. 
It invites trade, foreign and domestic. It knows 
how—through experience. To say that it is over- 
borne by its criminals is to deny its stability, intel- 
lectualism, and pre-eminence in progress. Its 


numerous tower-buildings, its hundreds of miles of 
subways, its libraries, museums, schools and univer- 
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sities, are outward manifestations of its spiritual 
power. 

Though municipal extravagance and profligacy 
dominate its municipal government, we do not be- 
lieve the city is corrupt at the core. What is the 
core but the composite heart of the community? 
Graft, crime, vice, failure of justice, there are—but 
what city has them not? We do ourselves little 
service when we fail to measure the evils by the 
prevailing good. A certain contemporary city has 
gained a bad name by its neglect to assert its innate 
values as an enterprising and, in the main, law- 
abiding community. We want no such impression 
to gain credence about New York. Present prosecu- 
tions are opportune in so far as they are vigorous, 
discriminative, and just. 

To accept the implication of continuous disorder, 
to fail to see the whole while blinded by a part, to 
read the “news” thoughtlessly and cultivate an 
abhorrence rather than a judicious estimation, is to 
help to spread the evil tidings and the false repute. 
We degrade our courts when we fail to support them 
in their integrity, when we allow the mire of magis- 
trates’ courts, whatever these may be, besmirch our 
higher tribunals which have given code and pro- 
cedure to so much of the judicial system of the 
country at large through the long years of its growth. 
The bench and bar of New York City is able, wise, 
profound, in both endeavor and decision. 

If it be that the city’s official guidance is in 
flippant or indifferent hands, and certainly Mayor 
Walker has acted more like a circus clown than a 
person duly impressed with the seriousness of the 
situation, then let the pressure of community ear- 
nestness fall in a proper way where it belongs. But 
let not this be confused with specific wrongdoing. 
To blame a majority is to attempt an indictment of 
the people themselves who are responsible for all 
their officials. A judge who, like Mr. Seabury, in- 
vestigates impartially can be depended on not to 
be swerved from his proper course by vague charges, 
innuendoes, and isolated cases. Nor should the press 
supersede the investigators or the courts. Let the 
probe go deep and the knife cut to the root and cause 
of things. But let it be made plain that as a com- 
munity we are not open to the charge of wholesale 
crime, and that New York City is still a safe place 
in which to live. 








In the Springtime—Renewal and Recovery. 


Over the broad savannas of the South and the 
wide reaches of the Midwest softer airs are blowing. 
At intervals gentle rains freshen the low-lying hills, 
waiting vales, and welcoming prairies. Brooks 
begin their wandering songs to the sea. On shrub 
and tree, bud and bloom awaken. A pale green color 
creeps over the sward and climbs into the darkened 
forest. Note of bird in the distance, rustle of dry 
leaves in the hollows, blue skies overhead flecked by 
fleecy clouds that loiter or hurry on their mission, 
a winding horn blown from a farmhouse door—and 
in and through it all a mystic spirit of renewal forces 
upon the soul of man the inspiring feeling that the 
miracle of spring has come again! 

For the winter has been dull and the mind de- 
pressed. Before man is builder he is sower and har- 
vester. He may fashion the institutions of his social 
life, erect his multi-millioned cities by river, lake 
and sea; thrill to the multiple inventions that, utiliz- 





ing the hidden laws of nature, minister to his com- 
fort and pleasure; organize his corporations, con- 
ventions, and congresses, that interweave the fabric 
of his political and economic existence; but in his 
deeper spiritual experiences he recognizes his primal 
dependence upon the beneficence of soil and clime 
and culture. When the mould of the fallow earth 
stirs with its perennial rejuvenescence, when the 
plowman goes forth in the shining morning to turn 
the long furrows and sow the life-giving grain, the 
heart of man rejoices and hope stimulates the worker 
to toil and trust! 

Two worlds encompass us, an inner and an outer. 
Each has its spiritual and physical being. Into the 
inner world drift the thought and wisdom of the 
ages, the vague and sometimes vain creations of con- 
templation, the systems and theories of national and 
communal reasoning. Into the outer world come 
the suggestions of physical advance, the awakening 
of ever-changing seasons and of social observances 
and statutory laws, the environment of commercial 
and financial conquests and creeds. We are blown 
upon by the winds of chance. The inner and the 
outer worlds of the individual life clash, contest, 
and often coalesce. This man who reviews, some- 
times reigns, sometimes revolts. He is a creature 
of both thought and feeling. He names all things 
about him and in him. He tries to map his con- 
sciousness and to follow his conscience. There is 
in him much undiscovered country he has never ex- 
plored. He tries to construct systems and sciences 
and to card-index them. 

Perception, conception, reason, he would organize 
into what he calls “psychology”. Yet his moods are 
often independent of his thoughts, actions, energies, 
enterprises. From mind to mind, from all to each, 
from inner and outer worlds, flash feelings that are 
not thoughts and thoughts that are not feelings. 
To-day he is light-hearted, hopeful, happy, existence 
looks good, success seems assured, enterprise and 
prosperity are universal and omnipotent, progress is 
certain. To-morrow, he is despondent, despairing, 
distressed, life is gloombound, achievement seems 
impossible, work and planning promise only failure, 
progress is uncertain and almost forbidden. It is 
the same man and the same environment, save for 
the flaming facets of life and labor. 

We, as a people, and as individuals, have come 
through trying times. Looking backward we can 
discover some of our errors. We have been shocked 
into the consciousness of failures and follies. We 
know now that we lived too fast, counted too much 
on perpetual prosperity, grovelled before quickly 
made fortunes, relied for strength on combinations 
and consolidations that proved to possess internal 
elements of antagonism. We blew an iridescent 
bubble of inflation. We gambled in the paper repre- 
sentatives of real things. The end came, deflation 
depleted the paper values, costs and volume col- 
lapsed, business became stagnant, and lagging enter- 
prise created a dragging despondency. To say that 
our rescources were unimpaired, that our energies 
were undiminished, that we are the same men with 
the same environs, proved not enough. We sank into 
despair. We became pessimists. We knew not why. 

And now let us draw our moral, if there be one. 
What can bring to us optimism if it be not the lesson 
and lore of the springtime? We have had a calamity, 
a drouth, that deepened our gloom; we have had 
what we term an “act of God” that has stirred us to 








2272 FINANCIAL 





CHRONICLE [Vou 132. 








sympathy and succor. Yet we have not forborne our 
occupations. The inner and the outer beings have 
never capitulated or refused to co-operate. Our 
industries are vital and vigorous, though trade pros- 
tration has brought increase of unemployment, and 
our mystical urge to progress waits only the recog- 
nition of our powers and prestige. 

Growing fields awaken the prophecy of plenty. 
Agriculture is fundamental—we need not enlarge 
on that. Nature we know is never idle—even in rest 
there is a renewing of power. The very drouth that 
came in the wake of a stockmarket depression augurs 
abundance in the future. True there may be seven 
lean years to follow seven fat ones that we did not 
appreciate, the substance of which we squandered. 
But this does not necessarily follow. And nature 
works all the time, in the sleep of winter and in the 
sacrifice of drouth. What is true here is also true 
of man’s own outer world of institutions and ad- 
vance. Let us dwell a moment on this. The “smash” 
came in the autumn of 1929. The spring of 1930 
awakened hope and confidence. But it passed with- 
out material relief. Stocks did not recover. Why? 
For the reason that the collapsed boom had not had 
its full effect. So passed the fall, when, without 
reason, men predicted the turning of the tide—for, 
while the harvests were plenteous, save in a few 
staples, drouth came to dull the prophecies and 
hopes. Coupled with this was the fall in prices and 
the failure of governmental interference. But we 
are progressing even while we wait. Add to this 
another truth—error once exploded does not return. 
We will never go back to those perilous boastful 
days. As the seasons recur we shall feel their power 
and prescience—that we know. 

Once more springtime is here! The farmer, plant- 
ing the life-endowed seeds in the now fallow soil, 
lifts his eyes to the hills, drenches himself in the 
sunshine, and feels, albeit unconsciously, the eternal 
promise of peace and plenty. A new vigor flows in 
his veins. What to him are market depressions, 
what are declining prices? His acres are his own. 
He works by the infinite purpose. The world is his 
customer. Men must eat to live. Price may bring 
him wealth; but want can never, save for the myes- 
terious dispensations of Providence, defeat his year- 
by-year work. And hope and happiness walk with 
him as he prepares for the coming harvest. He is 
an individualist and an optimist. Fickle exchanges, 
phantom booms, fantastic laws, may harass his busi- 
ness, but the pressure of population brings buyers 
to his door. 

Now in his mind and heart steals confidence. 
The very air of the season stirs him to renewed 
effort. He cannot fail. If perchance drouth and 
failure of crops, weeds, the brier and the burr, assail 
him, yet will he conquer, for civilization cannot 
endure without him. All over the land a wave of 
communal feeling runs, and growth, eternal and 
divine, presages the full granaries and the plenteous 
boards. At such a time hope springs in the human 
breast. It is the hour of rejuvenation and of 
requital! 

In the city and the factory town it is the same. 
Light and laughter flood the streets that lead to 
the mill, the office, and the home. Men are inspired, 
they know not how. The whirring wheels sing the 
anthem of production. There will be things to 
exchange. No “depression” can dull the zeal of the 
spring that leaves the trees and greens the lawns. 





Those who live by speculation, where the ticker-tape 
records the fluctuations of price, feel the pressure 
of that outer world that holds all enterprise in its 
keeping. They may gain or lose, but despite their 
guesses and prognostications they are secretly aware 
that the old, old story of reality and response bears 
upon the entire labor of the wide, wide world. 

Where the factories flame; where the financiers 
foster commerce and industry; where the stores and 
shops display their goods; where railroads, canals, 
and rivers serve transportation of passengers and 
freight; where the interlacing and interdependent 
energies of millions of workers dig and build and 
fashion the myriad agencies and articles of trade; 
there, everywhere, there runs the wine and wonder 
of the recurrent time when spring clears the mind 
and clutches the heart with hope and happiness. At 
this time optimism is in the very air. 

Let us believe that now is the turning of the tide! 
Though we cannot escape the frailties and follies 
of an overdrawn and overplayed prosperity, though 
we cannot undo the results of false and fatuous 
theories of perpetual abundance and success, though 
we must go down in the valley of reproof to look 
upon ourselves a8 we are, we can in humility and 
honor learn the lesson of experience, and on the 
“ashes of our dead selves rise to nobler things.” The 
trite sayings that our resources are unimpaired and 
our energies invincible only tell us that constant toil, 
renewed effort, moderated endeavor, thoughtful ad- 
venture in opportunity, will bring inevitable 
rewards. 

The sweep of the river bears onward the courage 
and confidence, the strength and success, that mark 
the never-ending advance—the rushing rapids mark 
the shattered fortunes and swift failures of those 
who plunge without caution and ply without charts. 
There comes a time, when in reflection upon the 
past, when in the inner spirit which waits and 
watches, there steals the still, small voice of experi- 
ence to admonish, chasten, and encourage. At this 
time, in this manner, man becomes conscious that 
he is never a chip on the waters of chance save by 
his own neglect or overreaching. Spring comes but 
once a year, though every year. In the glow of its 


effulgence there is only optimism, rebirth, renewal, 
and reward. 








Prospects for Porto Rico. 

The visit of President Hoover to Porto Rico illus- 
trates a freedom possessed by the President of the 
United States which is seldom exercised by the 
sovereigns of European countries. It has long been 
the custom of Great Britain to send the Crown 
Prince to the colonies for the purpose of studying 
the needs of the people and to cultivate their good- 
will. Seldom does the King of England set foot out- 
side the British Isles. Had George III visited the 
American colonies and cultivated the well wishes of 
the colonists, history of the North American conti- 
nent might have been very different, though in these 
early days it was not possible to cross the Atlantic 
with the ease and facility that is now being done. 

There is no restriction which keeps the head of 
the British Empire so closely at home. The sov- 
ereign is free to move where he will. But it long 
has been customary to delegate to the Prince of 
Wales the responsibility of visiting not only the 
provinces, but foreign lands. When King Edward 
VII was the Prince of Wales he made a visit to 
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the United States, and was most cordially received, 
as has been the present Prince in recent years. King 
Edward frequently made trips to Baden-Baden for 
his health, and King George paid a visit to the 
trenches during the World War. Important as are 
the possessions of Canada, Australia, and India, and 
with all the conveniences for fast travel now avail- 
able, those countries have not been visited by King 
George or by King Edward or Queen Victoria during 
the period of their respective reigns. Among rulers, 
King Albert of Belgium is the greatest traveler in 
foreign lands. 

Thus the trip of President Hoover is surrounded 
by a peculiar atmosphere, one which reflects a desire 
on the part of the American people to know more 
about the island of Porto Rico and its people, who, 
in some respects, have been suffering hardships un- 
known to most citizens of continental United States. 

Americans as a body cordially support the mes- 
sages of good-will and sympathy which President 
Hoover has expressed. 

Knowledge gained by the President through his 
personal observation and experience may bear good 
fruits. There is a wonderful object lesson in 
Florida. The dwellers in the cold North have made 
a paradise of Florida from the Gulf to the Atlantic 
coast. A tremendous amount of American capital 
has been expended to make this Southern State a 
delightful winter resort. 

Could not that experience be duplicated at Porto 
Rico? Such important changes do not come about 
spasmodically. Human effort is required. Syndi- 
cates must be formed to purchase and improve real 
estate desirably located. Towns with all modern 
conveniences must be platted, hotels erected, beaches 
improved, drives constructed and beautified. Steam- 
ship lines must be organized with passenger ships 
to ply regularly to North Atlantic ports. The season 
would open in advance of Florida’s, and, naturally, 
close earlier, allowing opportunity for a visit to 
Florida before vacationists and tourists eventually 
returned to the homes in the spring. 

Promoters with ample financial backing can work 
wonders, and it is quite possible that the trip of 
President Hoover, coupled with the devotion of Gov- 
ernor Theodore Roosevelt to the interest of the 
islanders, may now open a way for a new and pros- 
perous Porto Rico. 

Winter “up North” in the United States has been 
made far more enjoyable by a steady supply of green 
vegetables and luscious fruits from California, 
Florida, and Texas. With a regular line of fast 
steamships plying between San Juan, New York, 
Boston, and Philadelphia, Porto Rico could undoubt- 
edly contribute much to the comfort of residents 
of the United States, and, as the islanders prospered, 
they, in turn, would make purchases for their own 
needs upon this continent. 

As to matters of sanitation, when one considers 
what the United States accomplished for Cuba, there 
should be no doubt as to what may be achieved in 
Porto Rico with Yankee energy and capital. 

Porto Rico’s problems are not altogether political. 
Capital and good business methods can do much for 
the islanders. Employed by strong syndicates, engi- 
neers and other experts could soon ascertain what 
may be produced upon the island and marketed to 
the best advantage. Careful study will reveal what 
may be accomplished by a greater production of 
tobacco and sugar, and whether their manufacture 





into marketable products can be conducted on a 
large scale so as to increase employment of the 
natives. For fuel it might be practical to use oil 
instead of coal. If the population were afforded a 
greater opportunity to work, it might be made to 
prosper. 

Development of banana growing in Central Amer- 
ica upon a large scale and a market in the United 
States for the fruit is an inspiring example to those 
who have at heart the welfare of Porto Rico. 








Latin-American Dollar Credit in the United 
States, 1920-1930.* 


ARTICLE TWO. 
By ADAM K. GEIGER. 
PRICE AND YIELD OF QUOTED LONG-TERM ISSUES. 


While many issues of Latin-American bonds are traded 
“over the counter” or in markets other than New York, 
only those, with but one or two exceptions, long-term dollar 
bonds quoted on the New York Stock Exchange or the New 
York Curb Exchange have been used in the tabulations of 
the weighted average yield and the weighted average price. 
For obvious reasons short-term issues and issues in default 
have also been excluded from the yield and price tabula- 
tions. All yields are calculated to final maturity and the 
weighted average yield represents a composite of these many 
different maturity yields. Effect has been given to the 
fact that some of the issues are repayable at maturity with 
a premium. 

Table III is a tabulation of the quoted long-term loans 
outstanding at the end of each year of the period, together 
with the weighted average coupon rate, yield and price of 
these issues. 


TABLE III, 

Total Latin-American quoted long term Government, 
Guaranteed Mortgage Bank Dollar loans o' 
weighted average price, yield and coupon.a 

Par Value Wetghted Wetghted Wetghted 
Outstanding. én. miss testa Ane. SV 


Municipal 


State, and 
in United States, and the 


x 


807.864.150 
1,170,324,100 
200 


PADASASIASSS 
eepreagasse 
BABOONS 

speasessaks 


“a Excluding Mexican loans. 

There was a notable change in the weighted average yield 
and price from the end of 1928 to the end of 1929, and again 
from the end of 1929 to the end of 19380. Aside from the 
lack of interest in fixed income securities and the exceed- 
ingly high money rates which were a concomitant of the 
violent bidding up of stock prices, particularly in the period 
beginning toward the end of the second quarter of 1928 
and ending during the last quarter of 1929, there are other 
factors which have a bearing on this change. Before men- 
tioning these factors it is quite worthy of comment that 
notwithstanding a drop in price the weighted average yield, 
due to a slight drop in the weighted average coupon, re 
mained stationary from the end of 1927 to the end of 1928. 

Even at the end of 1928 Bolivian issues had felt the effect 
of the dispute with Paraguay, and Colombian securities had 
suffered from the uncertainties regarding general conditions 
in that country. These uncertainties, in each case, carried 
over into 1929 and, almost coincident with the cap sh in stock 
values, Brazilian difficulties with coffee came to a head, 
and this disturbance was followed in mid-December by the 
closing of the Caja de Conversion in Argentina. 

The drop in coffee prices occasioned a decline in the 
prices not only of Braziliam issues but in the issues of other 
Latin-American coffee-producing countries as well. The 
closing of the Caja de Conversion was immediately reflected 
in a decline in the quotations of Argentine issues and a 
sympathetic decline in the quotations of many other South 
American issues. Since they chiefly produce raw materials 
the world depression caused great hardships to the Latin- 
American countries during 1980 and economic and political 
troubles resulted in forced changes in the Governments of 


* The first of this series of four articles was published in our issue of 
Mar. 21, page 2073. 
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Santo Domingo, Bolivia, Peru, Argentina, and Brazil, with 
rumors of impending troubles in still others of these coun- 
tries. Reflecting these disturbances the prices of the bonds 
of not only the countries directly affected but of all the 
Latin-American borrowers fell, and at the end of 1930 these 
issues were selling at lower prices than at any year-end of 
the 1l-year period. 

The figures in the foregoing table are, in Table IV, broken 
up to show separately the weighted average yield of the 
issues of the several classes of borrowers; that is, of the 
Government, State, Municipal and Guaranteed Mortgage 
Banks, as compared with the weighted average yield of all 
Latin-American issues. Although there are a few instances 
of government-guaranteed State loans and State-guaranteed 
municipal loans, these issues have not been separately shown 
but are included in their respective tabulations as though 
resting entirely upon their own credit. This table brings 
out some interesting facts. Not the least of these facts is 
the relation of the weighted average yield of the guaranteed 
mortgage bank issues to the direct government issues and 
the fact that these guaranteed issues show the smallest 
change in yield from the end of 1929 to the end of 1930. 


TABLE Iv. 
Comparison of yield of on long term Latin-American Government, State, 
Municipal and Guaranteed Mortgage Bank Dollar Loans. 
All Latin Guaranteed 
End of Year— America. Government. State Muntcipal. Mig. Bank, 
% % fo % % 
SE idtnocescotonwans 7.37 7.37 ane wane ees 
Ti impmiscccscessneee 7.26 7.16 8.02 7.85 oon 
CO ern 7.57 7.42 8.36 8.20 oud 
Ee 7.60 7.36 8.62 8.97 — 
SER eteaceuccosencese 7.10 6.89 8.28 8.11 dha 
DE baieniandenomnn 6.83 6.59 7.77 7.87 6.88 
DE ebusedneativcéses 6.77 6.57 7.52 7.43 6.89 
IE ad cecccnctowoncene 6.65 6.42 7.40 7.16 6.95 
Sndivasescustoncoues 6.65 6.43 7.19 7.09 6.85 
BE btadcckcussouscss 7.83 7.39 9.06 8.72 7.55 
Ml btdspiwesnconspes 10.81 9.96 13.35 12.39 9.49 


Certain of the Caribbean countries have a relationship 
with the United States which is reflected in a generally 
lower yield than that of the Latin-American issues as a 
whole. Completing the tabulations of the yield of our invest- 
ment as a whole the figures are, therefore, again broken up 
to remove the influence of the lower yield of these Carib- 
bean countries. In Table V is shown the weighted average 
yield of the South American government issues and of all 
South American issues as compared with the weighted 
average yield of all Latin-American issues. 


TABLE V. 


Comparison of the weighted average yield of quoted long-term South American 
dollar loans with the weighted average yield of Latin-American dollar loans. 


End of Ali Latin All South South Amertcan 
Year. America, American, & Gout, Only. y 

Dt iksincnkboncianes 7.37% ities ee 
iia ch dese A inst anes evden 7.26 7.74% 7.70% 
DE tiktdudccsvewccnsowee 7.57 8.13 8.09 
Dib aned nadetenmenacue 7.60 8.61 8.53 
Gbeddnscnaliacscesus 7.10 7.68 7.53 
DE cicihinabwpmibeinedecmaiis 6.83 7.19 7.00 
UNL was wdied ac aw ccmeraene 6.77 7.00 6.84 
Db bddcetwbntndenneue 6.65 6.78 6.58 
ah ip msth o cdndves exch gienin avy 6.65 6.76 6.57 
Deh baneebbishe natmd 7.83 8.03 7.63 
i admibnuiseaninmeme 10.81 11.25 10.53 





x From 1921 Brazil, Chile and Uruguay, Bolivia and Peru added in 1922 and 
Argentina and Colombia in 1924. 


y Same as Note x except that Colombian Government added in 1927. 

It will be observed that there was, from 1923 through 
1929, a real appreciation in both the South American govern- 
ment and in all South American credit. Even the startling 
change in the weighted average yield from the end of 1928 
to the end of 1929 did not, in the case of the South Amer- 
ican government issues, carry the weighted average yield 
to the levels of 1921, 1922, and 1923, whereas, in the case of 
Latin America as a whole, the weighted average yield at 
the end of 1929 was the highest for the period to that date. 
The change from 1929 to 1930 was even more drastic, and at 
no year-end of the 11 years has the weighted average yield 
of any of the classifications been so high as at the end of the 
last year. It may be of some interest in connection with the 
foregoing table to show the weighted average coupon rate 
and the weighted average yield of those issues? other 
than South America, included in the tabulation under the 
heading “All Latin America”. These were as follows: 


End of Weighted Weighted {End of Weighted Weighted 
«Year. Aver. Coupon. Aver. Yield. Year. Aver. Coupon, Aver. Yield. 
ES eins 4.95% 7.37% | 5.55 5.54 
2s 4.86 .29 a ae 5.56 5.50 
DE cicoue 5.27 6.22 RO kekoaw 5.49 5.54 
1sas = ee ‘. “ $28 | eee 5.49 5.81 
len Sicaen x SUE eines 5.49 a 
£ ee 5.42 5.57 rics 





¢ Cuba and Santo Domingo from 1920; Haiti added in 1922, Panama and 
Salvador in 1923, and Costa Rica in 1926. 


(To be continued.) 











The National Wealth and National Income 
of the United States. 


The total National wealth of the United States in 1929 
amounted to 361.8 billions of dollars, and the National 
income for the same year was 84 billions of dollars, according 
to estinfates of the National Industrial Conference Board 
made public yesterday. The National wealth distributed 
by States was 355 billions of dollars. This figure is less than 
the preceding total of 361.8 billions of dollars for the esti- 
mated National wealth because the total of National wealth 
distributed by States does not include the value of ships 
of the United States Navy, privately owned water supply 
systems, and gold and silver coin and bullion, which cannot 
be allocated geographically among the States. The per 
capita wealth was $2,977, and the per capita income was 
$692. The most recent United States Census estimate of 
National wealth was 320.8 billions of dollars for the year 1922. 

The Conference Board also gives the figures in terms of 
1913 dollars, in order that comparisons may be made by 
allowing for the change in purchasing power of the dollar. 
In 1929 the total National wealth, in terms of 1913 dollars, 
it is stated, was 261.7 billions of dollars, the total National 
income was 52.5 billions of dollars, and the per capita income 
was $432. Continuing, the Conference Board says: 

It is of interest to note the increase of National wealth and National 
income in the period of 15 years, 1914 to 1929, both in actual or current 
dollars and in 1913 dollars. In 1914 the National wealth, distributed by 
States, in current dollars, was 188.6 billions of dollars; in 1929 it was 
355 billions of dollars, an increase of 88%. In 1914 the National wealth 
in 1913 dollars was 193.3 billions of dollars; in 1929 it was 256.8 billions 
of dollars, an increase of 32.8%. The latter percentage therefore repre- 
sents the actual physical growth in National assets. 

The increase of the National income by percentages for the same 15-year 
period was 153.4% in actual or current dollars and 59.2% in 1913 dollars, 
or in purchasing power. 

The term, National wealth, as applied in these estimates, represents tan- 
gible, physical assets only, excludes credits and securities, but speficially 
includes land and structure and other improvements thereon, the equip- 
ment of industrial enterprises and farms, livestock, railroad and public 
utilities land and equipment, personal property, motor and other vehicles, 
and gold and silver coin and bullion. The National income, as defined 
by the Conference Board, is the aggregate value of all commodities pro- 
duced and services rendered to which a price is commonly attached, and 
is equivalent to the sum of the personal incomes received by all individuals 
in the country, plus business savings. 

The figures of per capita wealth by States are shown in the following 
table. It will be noted that Nevada still maintains first place, with per 
capita wealth of $6,318. Mississippi brings up the rear with a per capita 
figure of $1,242. 

PER CAPITA WEALTH BY STATES, IN 1929. 
Total United States, $2,977. 
Total United States, Distributed by States, $2,921. 


SRE Jo cdniacdbacchdbimd $1,264 | Nebraska. -.-....-.--...-.-- 241 
(TS RR eee EE RET 6,318 
FO SE aaa 1,557] New Hampshire. ......---.-.. 3,440 
I ii chix ionh ta vine uh in gkdeeiaibindien bE 3.415 
isn ndcasnwecsngiaad 3.418| New Mexico. ........-.....- 2,300 
0 FRO LLL FS Le. ee 3,276 
eee a ree ee 3,056| North Carolina_.........-.-- 1,737 
I ica he acuta akin toad these papa 2.020) morte Dekots.......-ccccs<- 3,803 
PS eS Ce Eee te Ss eee eas 3,250 
ca a cyan. cectaoencas ds aie lo an (2) | eee ae 1.803 
pO ee eee CR eS ae ee 4,084 
NT oe Ds cur oda mace owas SAE PE TURIIE. c ccccccnnccece 3,425 
IS Oth oi dik wbendaaere mn a Agatti PW sg OE EO eee 3,251 
I a ia es as arene 3.626} South Carolina... .......... 1,593 
re LR IPRMOOR, 35 cecum ccotase ,964 
DEN 2.6 560 ce pakabe eae ee ll SR a a 1,909 
0 eer ee ee Fo. ee ee ae 1,906 
OS ee ae |e | Nes ae ee 3,505 
DO ciddindwnwee CO eS ee 2.637 
ST. .awobidowabneooe - "Sn eae 2,347 
DO. . ctchaenmmmedmatie fy Pg en eee eee eee 3,699 
DEE. cub wcdbwncsssiceu 1.242) Went Virginia... ........<.. 3.143 
DE ba Gaemshacene each Ek tt - =e 3,073 
“ee pie ee ie PE ES oo bi ech ca cocuewa 4,119 
District of Columbia__-.._--. 3,849 











Farm Board’s Retreat. 
Editorial in ‘‘ Wall Street Journal, March 24 1931. 

In announcing that it will not ‘“‘stabilize’’ the price of the 
new wheat crop, the Farm Board gives itself credit for great 
achievements in its present policy. It would have come 
nearer the truth if it had compared itself to the porter who 
undertook to carry an ailing man across a river and dropped 
and abandoned him in midstream. 

The Board says its present policy ‘‘was adopted to meet a 
most acute emergency. It has made wheat growers many 
millions of dollars and a large additional amount to growers 
of other grains. Farmers have also gained by prevention 
of a threatened additional shock to business.’’ These are 
general allegations which the Board would find it diffucult 
to verify. 

lf producers of other grains received any benefit from 
“‘stabilization’’ of wheat the market prices do not show it. 
December 1930 was the first complete month of Farm Board 
operations and the closing price of December corn on the 
last day of the month was 121% cents below that of the first 
day. The highest point reached by March corn in December 
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was 8114 on Dec. 3; it has steadily declined since then and 
the highest point reached in the present month was 63% 
cents a bushel, about 18 cents below its price before wheat 
was “stabilized.” 

If stabilization of wheat was so beneficial to farmers 
through the effect upon business why was corn not stabilizea; 
why were oats and rye left to take care of themselves as they 
were? The price range of those grairs, notwithstanding 
the feed shortage, proves that the producers received no 
benefit from wheat stabilization. And so far as the wheat 


producers are concerned, they find themselves now flounder- 
ing in the stream where the Board dropped them and must 
swim ashore by their own efforts. 

It is possible to hold up the price of wheat by the ex- 
pedient of price pegging, buying and putting in storage. 





This is"what the. Board has been doing since the end of 
November, after more than half the crop had moved from 
farms. But wheat in storage has a market influence to be 
exerted as soon as the stabilization support is withdrawn. 
If support held up the price of wheat 20 to 35 cents a bushel 
above world price, it is equally true that withdrawal will 
permit it to sink to world level. 

The new crop will have the added burden of the great 
carryover, whose influence will have a still further depressing 
effect upon prices for the entire 1931 crop. So, as far as 
the farmers are concerned, the after effects of the “stabili- 
zation”’ policy will obliterate all benefits they may have 
received from it in the current crop. They will find that 
now, in the face of an ‘‘acute emergency’’ the Board has 
dumped them in midstream. 














| Indications of Business Activity | 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, March 27, 1931. 

Warmer weather has helped the retail trade in this part 
of the country and so has the buying for the Easter holidays. 
In fact, the retail business has been a more conspicuous 
factor than anything else. It is said to have been the most 
active week of the year. In industries textiles are still in 
the van. Cotton goods have certainly made a good showing 
in the last two months. The big Amoskeag mills at Man- 
chester, N. H., are actually advertising for operatives, 
owing to a sudden increase in trade. Another mill has been 
put into operation by the American Printing Co. at Fall 
River and two more will be on Monday. Worth Street has 
been less active but 381% inch 64x60s print cloth have sold 
on a fair scale at 5%c. June wheat on the 23d inst. was 
forced down 12 cents on sales of less than 700,000 bushels, 
but a sharp ) rally occurred later, and in any case June i is an 
inactive month. The Farm Board’s announcement that it 
will not attempt to stabilize wheat prices on the 1931 crop 
had a somewhat depressing effect for a time, but later had 
the opposite influence. Now it is said that the largest grain 
pit on the Chicago Board of Trade will be turned over to 
wheat trading in the coming week, as the speculation is ex- 
pected to expand in the new crop months in an untrammeled 
market. Rains and snows of late have been beneficial for 
both the winter and spring wheat belts, however, and the 
announcement that the intention is to plant 12% less than 
last year has had very little effect. The main thing is 
expected to be a free market in wheat trading. Export trade 
has been small, but it was said that there were more Con- 
tinental inquiries to-day than for some time past. The 
short interest in July wheat recently proved to be large. 
An interesting fact is that the net changes in wheat prices 
for the week are comparatively small, but mostly in the 
direction of higher prices. Corn has declined as the price 
is considered relatively too high and the cash demand has 
been rather disappointing. The average increase in the 
intention to plant corn is put at practically 5%, with an 8% 
increase at the South. Stress is laid in the meantime on the 
fact that corn is selling at a large premium over the new crop 
wheat. That of itself tends to check speculation in corn on 
the bull side, in spite of the fact that the country offerings 
from day to day are apt to be small. Oats and rye have 
declined somewhat without any striking features. The 
export demand for rye is still lacking. Provisions have been 
weaker, with big receipts of hogs and more or less selling 
by packers, not to mention scattered liquidation. Lard 
prices have declined some 15 to 20 points. 

Cotton in spite of heavy liquidation in July estimated in 
some quarters at as high as 75,000 to 100,000 bales during 
the week has acted very well. The net decline is some 10 
to 15 points, but less than that in July, since Monday. In 
ordinary circumstances the decline would no doubt have 
been greater, but a steadying factor was the persistent trade 
demand. Mills are fixing prices on cotton on a larger scale, 
as the cotton goods industry expands. This trade demand 
takes the place of speculation, and it works out very well, 
especially as contracts are none too plentiful and in fact are 
at times searce. Spinners takings for the week show an 
increase. Manchester has been dull and trading in Liver- 
pool has also been very small, awaiting events in India 
where riots have occurred in three different cities. 

Sugar has advanced about 10 points with sales in one day 
of 60,000 tons of spot raws. Moreover London has been 











higher and refined has advanced here to 4.50c. The time 
is not far off when sugar consumption increases. Coffee 
advanced 10 to 15 points on covering of shorts and an ex- 
pectation that the milreis will be stabilized by the Pro- 
visional Government in Brazil, with the aid of international 
bankers who it is said will extend the refunding loan two 
years. Meanwhile coffee trading is on a very moderate 
scale awaiting definite developments in regard to Brazilian 
finances. Rubber has declined some 57 to 62 points under 
persistent liquidation, and reports at times that the plan 
to secure restriction had broken down. Hides have ad- 
vanced 25 points. Cocoa is up 12 points. Silk is off eight 
points. Pig iron has been steadier in Alabama but as a rule 
has been quiet. The situation in iron cannot be called 
satisfactory. Trade is so dull that competition is naturally 
sharp for whatever business is to be had. Steel sheets are 
reported somewhat lower and there has been no increase in 
the ingot output. In machine tools trade has been rather 
better. The backlog of steel orders was cut down rather 
sharply in February and it has not been replenished to the 
extent that had been hoped for during March although some 
big orders have been received. Chicago reports that Lake 
navigation is expected to open by April 15 and the St. 
Lawrence River it is believed will be fairly free of ice in 
about a week. In some cases commodities have declined 
where it was hoped by this time they would rise. But the 
automobile production for March is expected to exceed that 
of February. Wool has been firm for the finer grades and 
foreign auctions have been firm or higher. Bank clearings 
show some increase and the number of failures is estimated 
at 562 against 549 in the previous week, 499 in the same 
week last year and 430 in 1929. But all this was due to 
past conditions. Three is no disposition to make much of it. 
It is water gone under the bridge. 

The stock market has been quiet and irregular. To-day 
the total transactions were up to 2,948,380 shares with some 
issues down 1 to 3 points. The Lackawanna cut its dividend 
$2, this being the 14th instance of railroads reducing their 
dividends, and Anaconda Copper has cut its dividend $1. 
Call money was easy to-day at 144%. Cash register dropped 
noticeably as the dividend was passed and sold at the lowest 
price since the listing five years ago. Noticeable’declines 
occurred in Union Carbides, Eastman, Manville, Vanadium 
and similar stocks. Alaska Juneau reached a new high and 
International Telephone and General Motors for a time 
showed afirmer tone. But railroad shares, the coppers and 
the oils took a downward course. U.S. Steel ended 24% net 
lower. In the main, the weather was favorable for the crops 
and it looks as though under a free market now, that the Farm 
Board has announced it will not stabilize 1931 crop, there is 
to be larger trading in wheat. In bonds, railroads acted 
better and utilities were firm. Canadian Nationals went to 
new high levels for this year. Australian 5s advanced about 
3 points. There were some declines in railroad issues here 
and there but in the main they acted better. 

The fine goods division of the cotton industry whose product 
is largely used for dress goods, underwear and drapery 
fabrics has experienced a remarkably heavy demand during 
the past 10 weeks, according to George S. Sloan, President 
of the Cotton Textile Institute. The volume of sales has 
been at the rate of 165% of production and goods billed to 
customers 136% of production. Fall River wired that the 
local cloth market was further stimulated by increased de- 
mand for spot goods in both the fine and print divisions with 
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the demand especially good for voiles and lawns for nearby 
delivery, while sateens have shown a decided firmness as ths 
result of inability to furnish immediate deliveries. Prac- 
tically all prices had been firm with a slight advance for 
quick delivery. Fall River, Mass., wired March 25 that 
another of the American Printing Co.’s cotton mills, the 
No. 3 unit, had reopened and announcement was made from 
the company’s office that Nos. 4 and 5 units will be reopened 
next Monday. The large number of operatives who applied 
for work upon the opening of the second unit is believed to 
had had some bearing on the decision. When operating in 
full the four units employ about 1,500 hands. At New 
Bedford, Mass., the payrolls of the New Bedford mills 
averaged $75,000 more per week in February than in Janu- 
ary. The mills will operate more machinery in April than 
during the present month. Certain styles of New Bedford 
goods are not obtainable except at a premium. The total 
number of spot fine goods in mill storehouses has declined 
a million pieces in the past six months. Sales are the largest 
in five years. At H@&tyoke, Mass., the American Thread 
Co. is running at full capacity in all departments. Lawrence, 
Mass., reports unsatisfactory prices, but the Pacific mills 
are doing a brisk business. 

Rhode Island textile reports are somewhat better. 

Manchester, N. H. wired on March 24th: ‘As a result of 
the receipt of large orders the Amoskeag Mfg. Co. is faced 
with a shortage of certain classes of textile workers and for the 
first time in several years the big factory has been forced to 
advertise for operatives. With the exception of one unit, 
all of the company’s mills are now in operation. From all 
sections of the State word has come that the textile industry 
is showing definite signs of improvement. A number of the 
State’s largest shoe plants are close to capacity and in several 
several, night work is going on. Shoe orders are reported to 
be 20% above those of a year ago.’’ Manchester, N. H. 
also wired that since the start of the textile slump the com- 
pany had had an oversupply of experienced hands on its 
books awaiting employment. However, this week, follow- 
ing the opening at the Amory Mills and other departments 
idle for some time, help was called back that has not worked 
for more than a year. Simultaneously local papers carried 
an advertisement asking for experienced help, including 
warpers, spoolers, fly frame hands, intermediate hands and 
slubber hands. The help was located easily. At Nashua, 
N. H. trade is larger. Biddeford, Me. reports are that the 
conditions look more favorable than for five or six years. 
Lewiston, Me. is optimistic. 

Charlotte, N. C., reported that the textile situation con- 
tinued to improve, as has been evident for some time past. 
The actual business done, while not up to the high mark ot 
several week ago, has been generally steady at tirm prices 
and the statistical position of the mills is stronger now than 
for at least two years past. It wired later that in spite of 
the fact that business was less active in cotton goods and 
yarns, Southern manufacturers regarded the outlook as 
growing better each week. At Manchester, England, 
clothes and yarns have been quiet, awaiting development in 
India, where there have been riots. 

Electric power production, adjusted for seasonal variation, 
has increased sharply for the third running, according to the 
“Times,” and is now at the highest figure since October 1925, 
The adjusted index for the week ended March 21 is given 
at 85.8, compared with 85.4 the preceding week and 95.1 
for the corresponding week last year. Chicago wired that 
virtually all of the business news in that district and from the 
Middle West during the past week has been of a favorable 
kind and gives promise of a revival of trade and industry. 
Retail buying is said to have continued in satisfactory 
volume, induced partly by the approach of Easter and also 
by exceptional advertising. Detroit wired that the general 
condition of business there failed to show material gain last 
week. Spring buying in retail quarters has been restricted 
by unsettled weather conditions and the general volume of 
business is below normal. The automobile industry is 
gathering strength slowly. St. Louis reports indications 
that the upswing in business conditions are at hand. Retail 
trade has gained slightly and virtually all stores expect a 
good Easter trade. Wholesale houses report quite a busi- 
ness. Automobile sales are good and dealers are 
confident that good sales will extend into the summer. 
San Francisco wired that additional signs of renewed activity 
in merchandising appeared in the form of increased orders 
for dry goods, shoes and women’s apparel, although business 
in men’s clothing seemed to be depsessed by rather large 
offerings. 





Washington advices say that the number of unemployed 
in the United States in late January was estimated by 
Secretary Lamont at 6,050,000 and that these represented 
persons out of a job, able to work, and look fora job. Re- 
tail food prices in the United States as reported to the Bureau 
of Labor Statistics of the United States Department of 
Labor, showed a decrease of about 4 1-3% on Feb. 15 1931, 
compared with Jan. 15 1931 and a decrease of 17% since 
Feb. 15 1930. The General Motors Corp., it is said, has 
placed orders for its requirements of copper, cotton, rubber, 
tin and zinc, tor the remainder of the 1931 production season 
and the orders, it was said, totaled manv millions of dollars. 
The reports add that the action of General Motors in ordering 
materials far in advance of requirements is similar to that of 
several public utility companies in recent months. 

Paris cabled that unless an agreement is reached before 
Monday it is feared that a general strike of French coal 
miners will begin next week as at a meeting held last night 
between the owners and workers, neither side seemed willing 
to give way. 

The weather in the main has been mild and springlike 
and the parks show plain evidence of the advance of vege- 
tation. It rained here Wednesday night and Thursday 
morning, but otherwise it has been clear. Yesterday the 
New York temperatures were 38 to 52 degrees; to-day they 
were 38 to 56. The local forecast was for cloudy to-night 
and rain to-morrow with not much change in temperatures, 
but with fresh to strong northeast to east winds. Yesterday 
Boston had temperatures of 30 to 38 degrees, Montreal 32 
to 46, Philadelphia 40 to 58, Portland, Me. 34 to 44, Chicago 
34 to 38, Cincinrati 40 to 46, Cleveland 34 to 38, Detroit 
30 to 36, Milwaukee also 30 to 36, New Orleans 64 to 68, 
Kansas City 32 to 46, St. Paul 28 to 44, St. Louis 42 to 48, 
Winnipeg 6 below to 2 above, San Francisco 48 to 60, 
Seattle 42 to 52. 

On the 26th inst. there was a blizzard in the Northwest, 
and in the Rocky Mountains, snow, rain and colder weather 
in Kansas and Nebraska. In the Northwest it was cloudy 
and 6 to 24 above zero. A blizzard raged in North Dakota, 
Montana, Idaho and Utah. It was freezing in Wisconsin. 
Colorado was colder. The heaviest snowfall of the year 
occurred in southwest Colorado. Kansas had cold rain, or 
snow. i{n Missouri, Nebraska, [owa, illinois, indiana and 
Ohio it was cloudy and colder. Light rain or snow fell in 
Nebraska with scattered rains in Iowa. On the 26th inst. 
temperatures were colder in Arkarsas, Oklahoma, Texas 
Panhandle with showers or rain in Texas, Oklahoma, Louisi- 
ana, Vicksburg districts. Freezing was predicted for mueh 
of the cotton belt. 








Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—lIncrease in Industrial 
Production in February—Factory Employment and 
Wages Also Gain. 

In its summary of business conditions in the United States, 
issued March 24, the Federal Reserve Board states that 
ats ° ° . - 

industrial production, as measured by the Board’s index, 
which is adjusted to allow for seasonal variation, increased 
by 4% in February from the low level prevailing in Decem- 
ber and January.’”’ The Board’s summary continues: 

On the bisis of the average for 1923-1925 as 100 the volume of produc 
tion in February was 85, compared with 82 for the two preceding months, 
and 107 for February of last year. 

At steel mills activity increased considerably, and the output of auto- 
mobiles advanced by somewhat more than the usual seasonal amount. 
Output of shoe factories and textile mills increased substantially, while 
the output of coal continued to decline. 

During the first half of March activity at steel mills continued to increase. 
The value of building contracts awarded in February was slightly larger 
than in January, according to the F. W. Dodge Corp. An increase in 
residential building was accompanied by a decrease in contracts for public 
works and utilities. while awards for factories and commercial buildings 
continued in small volume. 

In the first half of March there was an increase in the daily average of 
contracts awarded, as is usual at this season. 


Employment. 

Factory employment increased slightly less than usual in February, 
while factory pay rolls increased by more than the seasonal amount from 
the low level of January. 

In many industries the rate of increase in pay rolls was about the same 
as in February of other recent years, but in the automobile, shoe, woojen 
goods, and clothing industries, the rate of increase was larger than usual. 


Distribution. 


Daily average freight-car loadings showed little change from January 
to February, while ordinirily there is an increase at this season. Sales 
by department stores increased slightly. 


Wholesale Prices. 


Wholesale commodity prices declined further in February, and the 
Bureau of Labor Statistics index, at 75.5% of the 1926 average, was about 
18% below the level of a year ago. Prices of many agricultural products 
In 


decreased considerably, while the price of cotton advanced further. 
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the first half of March there were considerable increases in prices of silver, 
livestock, meats, and hides, and declines in prices of petroleum and cotton. 


Bank Credit. 

Loans and investments of member banks in leading cities changed rela- 
tively little between the end of January and the middle of March. Total 
joans On securities declined, notwithstanding the growth in brokers’ loans 
in New York City, and all other loans showed considerable further liquida- 
tion, while the banks’ investments continued to increase. 

Volume of Reserve bank credit tended downward in February and 
showed little change between March 4 and March 18 Funds arising 
from gold imports in February were largely absorbed in meeting a seasonal 
demand for currency, while in the early part of March there was an in- 
crease in member bank reserve balances. 

Money rates in the open market continued at low levels from the middle 
of February to the middle of March. Rates on commercial paper were 
reduced from a range of 244-2% to a prevailing level of 2%, while rates 


on 90-day bankers’ acceptances remained at 144%. Yields on high grade 
bonds continued to decline. 








Monthly Indexes of Federal Reserve Board—Industrial 
Production Gains. 
The Federal Reserve Board made available as follows, on 
March 21, its monthly indexes of industrial production, fac- 
tory employment, &e.: 


BUSINESS INDEXES. 
(Index numbers of the Federal Reserve Board 1923-25—=100) * 





Adjusted for 
Seasonal Variation. 


1931. 1930. 
Feb. | Jan. | Feb. 
107 
107 
109 


93.9 


Without 
Seasonal Adjustment. 


1931. 














Building, value of contracts awarded_ 
Factory employment 


* 
108 


INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.* 
(Adjusted for seasonal variations) 




















Manufactures. 
1931. 1930. 
Feb. 


Mining. 
1931. 
Feb. 
73 
89 
p110 
76 
65 








Industry. 











73 
p93 
p92 


Food products 
Paper and printing--- 
Transportation equip. 


Leather and shoes. -__ 


68 
p83 


80 
79 


132 


























_ Tobacco manufac’s-- 





FACTORY EMPLOYMENT AND PAYROLLS.—INDEXES BY GROUPS 
AND INDUSTRIES, 





Employment. 


Adjusted for Sea- 
sonal Vartatton. 


1931. 1930. 
.| Feb. 


Payrolis. 


Wtthout Seasonal 
Adjustment. 


1931. 1930. 
Feb. 
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Department Store Sales in New York Federal Reserve 
District in February This Year 6% Under Those 
in February 1930—Sales in Westchester Section 
Gained. 


According to the Federal Reserve Bank of New York 
“the total February sales of the reporting department stores 
in this District averaged 6% smaller than in 1930, follow- 


ing a decrease of nearly 8% in January.” The Bank also 


has the following to say regarding department store trade 
this District: 

Department stores located in New York City reported a 5% decrease 
in sales compared with a year previous, the smallest decline since October. 
The sales of the Southern New York State and Hudson River Valley 
reporting stores showed somewhat smaller decreases from last year in Feb- 
ruary than in January, but the sales of stores in Buffalo, Rochester, Newark, 
Bridgeport, and Northern New York State showed larger declines in 
February. Contrary to the rest of the District, the reported sales in the 
Westchester section were 4% above a year ago. Sales of the leading 
apparel stores showed an 8% decrease from February 1930. 

Stocks of merchandise on hand at the end of the month, valued at retail 
prices, showed an even larger reduction from a year ago than in January, 


the February decline amounting to ‘nearly 12%. The percentage of charge 
accounts collected during February was only slightly lower than in Feb- 
ruary of last year. & pAgne iid. 
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February Sales of Wholesale Firms in New York 


Federal Reserve District 24% Below Same Month 
Year Ago. 


The April 1 ‘‘Monthly Review” of Credit and Business 
Conditions by the Federal Reserve Agent at New York has 


the following to say regarding wholesale trade in the New 
York Federal Reserve District: 


Reporting wholesale firms in this District showed total February sales 
about 24% below last year, or much the same decrease as in January. 
Sales of men's clothing, cotton goods, shoes, diamonds, and jewelry con- 
tinued to show the largest declines from a year ago, these declines ranging 
from 29% to 51%. Wholesale dealers in hardware, stationery, and paper 
reported sales about 20% below those of February 1930, and grocery, and 
drug sales continued to show decreases of smaller proportions. Machine 
tool orders, reported by the National Machine Tool Builders Association, 
continued to be substantially smaller than a year previous. The Silk 
Association of America, however, reported a 4% increase over last year 
in yardage sales of silk goods, continuing the tendency of the three preced- 
ing months. 

The value of stocks of groceries, cotton goods, shoes, hardware, 
diamonds, jewelry, and quantity stocks of silk goods continued to be 
considerably smaller than the previous year. Stocks of drugs, however, 
remained larger than in February 1930. Collections averaged slightly 
better than a year ago. 





Percentage Percent of Accounts 
inge, ; 4 Outstanding 
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Collected tn 


Jan, 1931 February. 
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—13.5 
—42.5 
—29.1 
+3.9* 
—29.8 
—7.3 
—20.6 
—50.8 
—19.2 
—20.5 
—41.2 
—30.2 


Weighted average —23.6 nose 


* Quantity not value. Reported by Silk Association of America, 
** Reported by the National Mackine Tool Builders’ Association. 
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Decline in Chain Store Trade in New York Federal 


Reserve District in February as Compared with 
Year Ago. 


The ‘Monthly Review” of the Federal Reserve Bank of 
New York states that ‘total February sales of reporting 
chain store systems averaged 4% smaller than a year ago, 
a somewhat larger decline than in January.’ The Bank 
adds: 

Comparisons of the reports from the various types of stores with those of 
January indicated considerable variation in February business. February 
sales of grocery chains showed only a fractional decline from those of a 
year previous, and sales of candy chains showed a much smaller decline 
than in January. Ten cent store sales, however, were 3% smaller than a 
year previous following an increase in January, and sales of drug, shoe! 





and variety chains showed larger decreases in February than in January} 
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All types of chains showed smaller sales per store than a year previous, 
probably due largely to lower prices in some cases, but in part to an actual 
reduction in the volume of business. 























Percentage Change February 1931 
Compared utth February 1930. 
Type of Store 
- Number of Toa Sales per 
Stores. Sales. Store. 
pubebuiinin odd eeseossneds +5.1 —0.4 —5.3 
. 9 | eRReT IIo S +4.0 —3.2 —7.0 
[ —2.7 —13.5 —11.2 
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DS presinidpedesbaand socmot 4+ —8. —14. 

Candy. Snnbdnthnes ocbeuetecenell —2.0 —6.1 —4.2 
Min ids ote sockumieniuumel +5.0 —4.3 | —8.8 











U. S. Department of Labor’s Survey of Building Opera- 
tions in United States—Decline During February 
of 2.56% in Estimated Cost of Building as Compared 
With Previous Month. 


According to building permit reports received by the 
Bureau of Labor Statistics from 342 identical cities, there 
was a decrease in the estimated cost of total building of 
2.5% in February 1931, as compared with January 1931. 
This decrease, says the Bureau, is less than the decrease 
shown in comparing February 1930 permits with January 
1930 permits. In 1930, there was a decrease of 4.3%, com- 
paring the estimated cost of buildings for which permits were 
issued in February with those issued in January. Permits 
issued in these 342 cities during February 1931 had an esti- 
mated cost of $100,311,856. While new residential building 
showed a decrease of 1.6% in the estimated cost, there was 
an increase of .9% in the estimated cost of new non-residential 
building. Dwelling units were provided during February 
1931 for 8,801 families, an increase of 3.1% as compared 
with January 1931. The Bureau further reports as follows 
in its survey issued March 23: 

Comparing permits issued in 297 identical cities in February 1931 and 
February 1930, there was a decrease of 15.8% in new residential buildings, 
of 13.9% in new non-residential buildings, and of 14.3% in total building 
operations. 

Permits were issued during February 1931 for the following large build- 
ing projects: In New Haven, Conn., a permit was issued for a Y. M.C. A. 
building to cost $500,000; in Boston, Mass., for an amusement building 
to cost $1,250,000; in Watertown, Mass., for a public utilities building to 
cost $750,000; in the Borough of the Bronx, for 18 apartment houses to 
cost over $2,500,000; in the Borough of Brooklyn, for 14 apartment houses 
to cost $2,500,000; in the Borough of Manhattan, for 3 office buildings to 
cost over $9,000,000; in Yonkers, N. Y., for a public-school building to 
cost $1,250,000; in Chicago, for 4 public school buildings to cost $6,250,000; 
in St. Louis, for a hospital to cost $1,000,000; in Omaha, for a hospital to 
cost $750,000; in Washington, D. C., for 3 apartment houses to cost nearly 
$3,500,000 and for an office building to cost $650,000; in Oklahoma City, 
for an office building to cost $1,500,000; the United States Government let 
a contract for a post office building in Albuquerque, N. Mex., to cost 
$503,000. 

Detailed figures showing the estimated cost of buildings covered by 
permits issued in each of the 342 cities separately will be published in the 
April issue of the Monthly Labor Review. 

ESTIMATED COST OF NEW BUILDINGS IN 342 IDENTICAL CITIES, AS 
SHOWN BY PERMITS ISSUED IN JANUARY AND FEBRUARY 
1931, BY GEOGRAPHIC DIVISIONS. 





















































The highest quit rate for any industry for which separate indexes are 
shown was registered in the slaughtering and meat packing industry. 
This industry had a quit rate for February of 1.56. The lowest quit rate, 
0.55, occurred in foundries and machine shops. Slaughtering and meat 
packing also had the highest discharge rate, 0.68. The lowest discharge 
rate, 0.15, was shown by the iron and steel industry. The highest lay-off 
rate was 6.48, which was also registered by the slaughtering and meat- 
packing industry. The lowest lay-off rate, 1.03, was shown by the iron 
and steel industry. Sawmills had the highest accession rate, 7.44. The 
lowest accession rate was 2.24 in the iron and steel industry. 


LABOR TURNOVER RATES PER 100 ON PAY ROLL, FEBRUARY 1931. 




















| 
| Foun- | | | 
All | Auto-| Boots drtes | Iron | | tering 
Indus- mo- | and Cotton. & Ma-Furnt- and | Saw- & Meat 
trtes. | btles. | Shoes.| | chine ture. | Steel.| Mtlls. | me —_ 
| |Shops. 

Calendar Month Basts; | | 

Separation rates | 
(i Giiaveseoscs | .74! .74| 1.27 1.00| .55| .57| .72| 1.22; 1.56 
(b) Discharge. -_-- 20! .21| .81| .34| .22| .34| .15| .60| .68 
(c) Lay-off....--- 1:75 | 1.71 | 1.23 | 1.87 | 2:10 | 3.86 | 1.03 | 4.56 | 6.48 
Tot. separation rate--| 2.69 | 2.66 | 2.81 | 3.21 | 2.87 | 4.77 | 1.90 | 6.28 | 8.72 
Accession rate...... 2.82 | 4.12 | 5.88 | 3.91 | 2.96 | 5.51 | 2.24 | 7.44 | 5.02 

Equtcal. Annual Basts: | 

Separate rates | | 
“> _ see 9.6 9.6) 16.6 13.0| 7.2) 7.4] 9.4| 15.9 | 20.3 
(b) Discharge... -- | 26! 2.7| 40| 44] 29) 44] 2.0! 6.5| 89 
(c) Lay-off.....-- | 22.8 | 22.3 | 16.0 | 24.4 | 27.4 50.3 | 13.4 | 59.5 | 84.5 
Total separate rate. -| 35.0 | 34.6 | 36.6 | 41.8 | 37.5 | 62.1 | 24.8 | 81.9 |113.7 
Accession rate.....- 36.8 | 53.7 | 76.7 | 51.0 | 38.6 | 71.9} 29.2 | 97.0 | 65.5 














Decline of 4 1-3% in Retail Food Prices Between Jan. 
15 and Feb. 15—17% Decrease in Year. 


Retail food prices in the United States, as reported to the 
Bureau of Labor Statistics of the United States Department 
of Labor, showed a decrease of about 4 1-3% on Feb. 15 
1931, when compared with Jan. 15 1931, and a decrease of 
17% since Feb. 15 1930. The Bureau’s weighted index 
numbers, with average prices in 1913 as 100.0, were 153.0 
for Feb. 15 1930, 132.8 for Jan. 15 1931, and 127.0 for Feb. 
15 1931. In its further advices March 20 the Bureau says: 


During the month from Jan. 15 1931 to Feb. 15 1931, 35 articles on 
which monthly prices were secured decreased as follows: Strictly fresh 
eggs, 25%; lard and onions, 8%; pork chops and potatoes, 7%; chuck roast 
and plate beef, 5%; sirloin steak, round steak, butter, and oleomargarine, 
4%; rib roast, sliced bacon, sliced ham, hens, cheese, navy beans and 
oranges, 3%; fresh milk, evaporated milk, bread, cornmeal, pork and 
beans, canned tomatoes, and prunes, 2%; leg of lamb, rolled oats, macaroni, 
canned corn, canned peas, coffee and bananas, 1%; and canned red salmon, 
vegetable lard substitute, and tea, less than 5-10 0f1%. The following 
seven articles showed no change in the month: Flour, cornflakes, wheat 
cereal, rice, cabbage, sugar and raisins. 

Changes in Retail Prices of Food by Cities. 

During the month from Jan. 15 1931 to Feb. 15 1931, all of the 51 cities 
from which prices are received showed decreases in the average cost of 
food as follows: Mobile, 7%; Columbus, Denver, Detroit, Houston, 
Indianapolis, Memphis, Norfolk, Omaha and St. Paul, 6%; Baltimore, 
Boston, Fall River, Little Rock, Louisville, Riclimond, Scranton and 
Washington, 5%; Atlanta, Birmingham, Bridgeport, Buffalo, Charleston 
(Ss. C.), Chicago, Cincinnati, Cleveland, Dallas, Jacksonville, Kansas 
City, Manchester, Milwaukee, Minneapolis, New Haven, New Orleans, 
Peoria, Philadelphia, Pittsburgh, Portland (Me.), Providence, St. Louis, 
Savannah and Springfield (Ill.), 4%; Newark, New York, 8:n Francisco, 
and Seattle, 3%; and Butte, Los Angeles, Portland (Ore.), Rochester, and 
Salt Lake City, 2%. 

For the year period Feb. 15 1930 to Feb. 15 1931, all of the 51 cities 
showed decreases: Indianapolis, Little Rock and Memphis, 21%; Louis- 
ville, Omaha, Peoria and Portland (Ore.), 20%; Columbus, Fall River, 
Houston, and Springfield (Ill.), 19%; Boston, Buffalo, Cleveland, Denver, 
Detroit, Kansas City, Manchester, Milwaukee, New Orleans, Providence, 
St. Louis, St. Paul and Seattle, 18%; Atlnta, Butte, Cincinnati, Los 
Angeles, Mobile, Pittsburgh, Richmond, Salt Lake City and Scranton, 
17%: Baltimore, Chicago, Minneapolis, Philedelphia, Portland (Me.), 
Rochester, Savannah and Washington, 16%; Birmingham, Bridgeport, 
Charleston (S. C.), Dallas, Norfolk and San Francisco, 15%; Newark, 
and New York, 14%: New Haven, 13%, and Jacksonville, 12% 


The index numbers follow: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES (1913=100 0) 














New Restdential Buildings. 
Geographic Divtston. | Cittes. Estimated Famtlies Provided for in 
Cost. New Dwellings. 
Jan. 1931. | Feb. 1931. | Jan. 1931. | Feb. 1931. 
New England._..... 50 $2,843,800) $1,969,340 525 302 
Middle Atlantic. ____ 70 19,121,945) 14,237,482 3,746 3,407 
East North Central_.| 93 4,238,151 5 220.700 849 1,067 
West North Central_| 25 1,298,171 1,691,520 328 434 
South Atlantic....._ 36 2,217,450 5,649,371 565 1,038 
South Central... . 34 3,000,238 2,849,055 1,006 995 
Mountain & Pacific._| 34 6,169,001 5,652,318 1,518 1,558 
.. eee 342 $37 888,756) $37,269,786 8,537 8,801 
Per cent of change__- —1.6 +3.1 
New y ao pp aad a Quevetn 
u ngs, ( ing Alterations 
Geographte Division. | Cittes. Estimated and Repairs), 
Cost. Estimated Cost. 
Jan. 1931. | Feb. 1931. Jan. 1931. Feb. 1931. 
New England... _. 50 $1,205,007 2,787,056) $5,329,693) $5,744,148 ; 
Middle Atlantic. .-_- 70 15,297,875| 16,377,891| 44.403.799| 36.657.094 | 
East North Central__| 93 12,212,993} 11,901,878 18,358,935] 21,530,172 
West North Central_| 25 2,379,109 2,857,979 4,145,037 5,088 966 
South Atlantic.__.__ 36 2,112,126 2,648,181 6,934,104! 10,186,457 
South Central_._._. 34 6,318,951 4,656,223 10,234,450 8,521,693 
Mountain & Pacific..| 34 6,357,619 5,066,741 13,472,069| 12,583,326 
PE 342 $45,883 
Sanam of denne 883,680 Re ee ae esen.e31.088 














Bureau of Labor Statistics on Labor Turnover in 
February—Lowest Lay-off Shown by Iron and Steel 
Industry. 

The Bureau of Labor Statistics presented as follows, on 

March 20, February labor turnover indexes for manufactur- 


ing as a whole and for 8 separate manufacturing industries. 
The all industry rate is made up from representative firms in 75 indus- 
tries employing approximately 1,250,000 people. 
The accession rate is greater than; he total separation rate for all manu- 


facturing and for each of the industries shown except slaughtering and meat 


packing, which has a higher total separation rate than accession rate. 












































Year and | Siri’n|Rou'd| Rt | Ch’k| Piate| Pork | Ba- Bu- 
Month. |steak | steak .jroast.\roast.| beef. |\chops| con. |Ham.|Hens|MUk | ter. |Ch’ be 
a 100.0} 100.0] 100 0) 100.0) 100 0) 100 0} 100.0) 100.0) 100.0) 100.0; 100.0) 100.0 
. = 102.0] 105.8/| 103.0] 104.4; 104.1) 104.6] 101.8)101.7|102.2)100.5|) 94.4)103.6 
|) = 101.1} 103.0|101.4}100.6|100.0) 96 4) 99.8) 97.2) 97.5) 99.2) 93.4)105.0 
ee wana« 107 .5|109.71107 .4|106.9/106 0/108 3/106 4/ 109.2) 110.7/ 102.2] 103.0/)116.7 
SORT wie se 124.0} 129 8) 125.5) 130.6) 129 .8)151 7)151 9) 142.2) 134.5) 125 4)127.2}150.4 
. 153 2)165 5|155.1/166.3)170.2/185 7/195 9)178.11177 0)156 2) 150.7/162.4 
se 164.2) 174.4! 164.1/)168.8| 166.9)201 4/205 2|'98 6|193 0)174.2)177.0)192.8 
ee 172.1) 177.1|167 7|163.8)151.2}201 4) 195 7|206 3) 209.9) 187.6) 183 .0/)188.2 
TE nonce 152.8] 154.3) 147 0/132.5)118.2/166 2|158 2}181.4/186.4/ 164.0) 135.0/153.9 
1922 __.__|147 2/144 8] 139.4/123.1)105.8)157 1)147 4)181.4) 169.0) 147.2) 125.1)148.9 
fC 153.9)150 21143 .4/126 3) 106.6)144 8) 144 &|169.1/164.3/155.11144.7/|167.0 
1924 ...-- 155 .9|151.6] 145.5/ 130.0) 109.11146 7|139 6)168.4/165.7/155.11135.0)159.7 
es 159 8/155 6) 149.5)135.0)114.11174 3/173 0)195.5)171.8)157 3)143.11166.1 
es 162.6} 159 6] 153.0) 140.6) 120.7) 188 1) 186 .3)213 .4|182.2|157 .3/138.6)165.6 
1927 __.__]167.7|166.4|158.1|148.1)127.3]175.2|174.8) 204 5) 173.2/)158.4)145.2/170.1 
1928 _____|188 2}188.3] 176.8) 174.4) 157.0) 165.7/ 163.0) 196 7/175 6/159 61147.5|174.2 
Te wnto 196.9|199.1}185.4|186.91172 71175.7)161 1)204.1)186.4)160.71143 91171.9 
foe dame 182.7|184.8]172.7|170.0) 155.4} 171.0] 156.7] 198.5) 166.7/ 157.3] 120.4/158.8 
1930— 
Jan_..-|192.9)195.5'183.3/184.4/172.7|168.1, 157.0 199. 3'178.4/159. 6/121.9|169.2 
Feb. - ..|191.3)194.2|181.8|184.4/171.9| 167.6; 157.8 200.7|179. 3/158 .4|122.7/167.0 
March. .|190.6/192.8'181 '3/182.5 170.2)171.9|157.8 201. 1|179. 8 157.3 121.9|164.7 
April. -.|190.2)193. 3} 181.3) 182.5) 168.6| 176.7) 157.4 200.4|179.3, 157.3,125. 6\162. 9 
May ..-./190. 2) 192 ‘8! 1179.8|179.4\164.5}171 .9) 156. 7,200.7|175.6| 157. 3,120.9, 162.0 
June. __|188.6/191. ‘51177. 3/175.6|160. 3) 174.3) 3|156.7;200.7| 167 .6|157. 3| 113.1|157.9 
July. .-|182.3)184.3) 171.7) 166.3) 149.6|173. 8/156. 7\200.0 161 .5|157.3/114.1)155.2 
Aug. __.|175.6|176.7| 163.1|155.6|138.8|174.8 155.6198. 1,158.7, 157. 3} 123.8|153.4 
Sept....|177. 2) 178.0 166.7) 160.0; 142.1|186.2 158.1198 .9|159.6!157. 3/127.2 154.8 
Oct... .}175. 2| 176. 2) 164.1) 158.7)142.1)180. 5) 157 8 197.4\158. 7\ 157.3 124.8/154.8 
Nov-_.__|170.5/170. 9| 160.6) 154.4/139.7/156. 2155.9 193.7/153. 1! 157.3;118.5|152.9 
ae aaa 168 .9|169.1/159.6)153.8/139.7/149. adi .0 Pe cay <o -7|111.0) 150.2 
Jan . ~~ ~|167.3)168.2|159.1)152.5/138.0)141.9)14 dint 153. 5)149. 4) 98.4)145.2 
Feb- ~~ -!161.4'161.0)154.0'145.6'131.4 131.4'14 4521183 '3! 148.8'146.1! 94.8)141.2 
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INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES. 
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Union Trust Company of Cleveland Looks for Expansion 
in Retail Trade Due to Increasing Employment and 
Rising Purchase Power of Dollar. 


An expansion in retail trade due to increasing employment 
and rising purchasing power of the dollar is one of the proba- 
bilities of the present outlook as viewed by the Union Trust 
Co., Cleveland. According to the bank, people whose regular 
incomes have not been reduced during the depression can 
now purchase approximately 10% more merchandise in vol- 
ume than they could in 1929, as a result of the decline in 
living costs. “The business picture as a whole seems more 
encouraging,” says the bank in its business magazine Trade 
Winds, “Nevertheless such improvement as has occurred 
is largely attributable to seasonal causes and in many lines 
is not as large as normally would be expected at this time of 
the year.” Continuing the bank says: 

“In spite of many instances in which activities have proved more satis- 
factory, the fact remains that the level of business has continued well below 
that of one year ago. The drastic extent of the depression is apparent 
everywhere and it is evident that it will take a long time to offset reversals 
of the past year and a half. 

“Employment is increasing in a number of different parts of the country. 
Detroit employment index at the end of February stood at 81.2 compared 
with 76.5 one month ago. In Youngstown the dollar volume of wages was 
8.2% over that of January. There was substantial increase in employment 
in Cleveland and other cities. 

“In the steel industry one of the most important recent developments has 
been the evidence of a firmer undertone of prices. Producers apparently 
are determined to make no further important concessions. In addition many 
large consumers hope that with the decline in quotations approximately to 
pre-war levels, steel prices are at or near bottom for the present cycle. 

“In most lines, sales margins are extremely small with competition, very 
keen—and even if the volume of business increases substantially, as is 
anticipated, profit possibilities are problematical. On the whole, although 


the sign posts of better business have appeared, it may be some time before 
these indications materialize into realities.” 








Continued Recession in Wholesale Prices During 
February. 


The index number of wholesale prices computed by the 
Bureau of Labor Statistics of the United States Department 
of Labor shows a further recession in February. This index 
number, which includes 550 commodities or price quotations 
weighted according to the importance of each article and 
based on prices in 1926 as 100.0, declined from 77.0 in 
January to 75.5 in February, a decrease of 2%. The pur- 
chasing power of the 1926 dollar in February was $1.325. 


The Bureau’s survey under date of March 20 continues: 

Farm products as a group decreased 4%% below the January level, 
due to lower prices for most grains, beef cattle, hogs, poultry, eggs, hay, 
onions, potatoes and wool. Eggs in particular showed radical price de- 
creases inthe month. Milk also averaged somewhat lower than in January. 
Sheep, lambs and cotton, on the other hand, were somewhat higher than 
in the month before. 

Foods were 3%% lower than in January, with declines in fresh and 
cured meats, lard, dressed poultry, dried fruits, coffee and sugar. Butter 
and flour in most markets showed little change, butter becoming firmer 
and flour prices weaker towerd the end of the month. Both butter and 
eggs in Februzry were at lower levels than at any time since pre-war days. 

Hides and skins showed a further price drop, with leather, boots and 
shoes, and other leather products declining slightly. 

In the group of textile products there were small decre2zses among cotton 
goods, silk and rayon, and woolen and worsted goods, while advancing 
prices of burlap caused a small increase among other textiles. 

Anthracite coe] and coke were stationary in price, while bituminous 
coal and petroleum products moved slightly downward. Among metals 
and metal products there was a negligible increase in iron and steel, while 
non-ferrous metals declined appreciably. Automobiles showed a small 





' delphia, and Houston. 
| Birmingham, 


price decrease, while agricultural implements and other metal products 
were unchanged in price. 

Building materials were down as lumber, brick and cement declined in 
price. Structural] steel and paint materials, on the contrary, advanced in 
price in the month. 

Chemicals and drugs, including fertilizer materials and mixed fertilizers 
were somewhat cheaper than in January. 

Housefurnishing goods also moved downward, with slight declines in 
furnishings. 

In the group of miscellaneous commodities, cattle feed, paper and pulp, 
and crude rubber, again moved downward, while no change in the price 
level was reported for automobile tires and other articles in this group. 

Raw materials as a whole averaged lower than in January, as did also 
semi-manufactured articles, and finished products. 

In the large group of non-agricultural commodities, including all articles 
other than farm products, and among all commodities other than farm 
products and foods, February prices averaged lower than those of the 
month before. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926==100.) 
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Commerce Department Officials Explain Computation 
bso of “Laid-Off” Workers—Say Secretary Lamont’s 
Figures Were Based on Part-Time Work. 


The following from Washington, March 23, is from the 
New York “Times”: 


Some confusion has been caused by the estimate of Secretary Lamont 
that between 250,000 and 300,000 persons were temporarily laid off through- 
out the country in January, while the Census Bureau tabulation showed 
368,149 persons in this group in 19 cities. 

Officials of the Department of Commerce explained to-night in the 
absence of Secretary Lamont, who has gone to Bermuda, that his estimate 
was based on the assumption that 75% of persons classed as temporarily 
laid off without pay were actually working on part time. 

A survey of “ part-time’’ workers which had been completed for Dayton, 
Duluth and Birmingham showed this to be the percentage of all persons 
laid off without pay, and this basis was taken for the country as a whole 
in Secretary Lamont’s statement. 











Secretary of Commerce Lamont Estimates Unemployed 
in United States in January Census at 6,050,000— 
Upturn Since—Returns from 19 Cities. 

According to a statement issued March 20 by Secretary 
of Commerce Lamont the number of unemployed in January 


this year is estimated at 6,050,000 persons. The January 
total unemployed in 19 cities covered in the census taken 
at that time was 1,930,666—an increase of 149% as com- 
pared with the April 1930 census of unemployed, when 
the total in the same cities was 775,565. In its Washington 
dispatch March 20, bearing on the statement by Secretary 


Lamont, the New York ‘‘Herald Tribune”’ said: 
Unemployment has hit hardest in Detroit, Chicago, Cleveland, Phila- 
Pittsburgh, St. Louis, New York, New Orleans, 
Boston, Buffalo, Dayton, Duluth, Seattle, Denver, Los 
Angeles, Minneapolis, and San Francisco followed about in the order 
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named. In each instance, except New York, unemployment was computed 
on the basis of the city’s complete population. New York’s unemployment 
was computed only for Brooklyn, The Bronx and Manhattan. 

Brooklyn Hardest Hit New York Borough. 

The statistics for the three New York boroughs in the census are as 
follows; 

Brooklyn.—Population, 2,560,401; unemployed in January, 205,192, 
as against 80,621 in April, 8% of total population; on laid-off status, 35,935. 

Bronx.—Population, 1,265,258; unemployed, 97,414, as compared with 
42,416; 7.7% of population; laid-off status, 12,334. 

Manhattan.—Population, 1,867,312; unemployed, 168,322, as compared 
with 79,191; 9% of population; laid-off status, 13,285. 

Detroit had 174,527 jobless in January, the equivalent of 11.1% of the 
city’s opulation. Cleveland reported 99,232, or 11% of its population. 
Chicago had 369,990, with the same percentage. Birmingham jumped 
from 5,628 jobless in April to 22,930 in January, an increase of more than 
400%. San Francisco rated best out of the 19 cities, with 6.5% of its 
population looking for work. Denver was next best with 6.9%. 


The statement issued by Secretary Lamont follows: 


This special census of the unemployed was undertaken during the month 
when unemployment normally reaches a seasonal peak, and also at the 
time which we believe represents the highest point of abnormal unem- 
ployment due to the effects of the world-wide business depression. 

Since the time of the census, there has been evidence of a slight but 
unmistakable improvement in the employment situation. Information 
obtained from more than 13,000 manufacturing establishments by the 
Bureau of Labor Statistics reveals a gain of 1.4% in the number of em- 
ployed during February as compared with January. In addition, further 
evidence of increased employment during February is shown by a gain 
of 7.5% in the volume of wage payments of these manufacturing estab- 
lishments, indicating a decrease of part-time work and an expansion of 
operating schedules. 

Confirmation of the evidence that an upturn in employment has started 
has been contained in reports received during the past few weeks by Col. 
Arthur Woods, Chairman of the President’s Emergency Committee for 
Employment, from the field representatives of the Committee. Gains 
in employment and business activity have been noted particularly in 
New England, some of the Southern States, and the far West. 

With reference to the seasonal factors which always considerably increase 
unemployment during January and February, it is generally agreed that 
during these months seasonal unemployment is larger than at any other 
time of the year. 

The recession from the impetus of the Christmas retail trade is then 
most marked. It is estimated that more than half a million retail workers 
who are employed during the Christmas season are released from the 
payrolls of retail establishments throughout the country in January. 
In December and January many thousands of industrial workers are tem- 
porarily added to the ranks of the unemployed as a result of inventory- 
taking. Building operations and agricultural activities normally reach 
their lowest ebb in the midwinter months. 

In addition to these seasonal factors, the census was taken in January 
in the belief that at that time would be revealed the maximum unem- 
ployment which could be attributed to the effects of one of the most severe 
world-wide business depressions in recent times. The combination of 
these seasonal and cyclical factors resulted in the release of more than 
1,000,000 workers from employment in the leading industrial, agricultural, 
mercantile, transportation, and service occupations from December 1930 
to January 1931, according to employment figures collected by the Bureau 
of Labor Statistics and other agencies. 

Although the special unemployment census of January was confined 
to the larger industrial and commercial centres, and is therefore not directly 
representative of conditions in the smaller cities, towns, and rural districts, 
it is possible, by using the information obtained in the April 1930 census, 
to make an estimate of the probable number of jobless in the entire United 
States during January. 

In the April 1930 census of unemployment a total of 775,565 persons 
were reported as jobless in the 19 cities covered in the January census. 
The January total in these same cities was 1,930,666, or an increase of 149%. 

Applying the percentage of increase found in the 19 cities to the entire 
number of jobless reported for the United States in the April 1930 census, 
the number of jobless in January 1931 would be 149% greater than the 
total of 2,429,062 reported in April, or 6,050,000 persons. ‘This estimate 
assumes that the percentage increase of unemployment since last April 
has been as great in the rural areas and smaller cities as in the large cities 
covered in the census, and also that there has been no migration of unem- 
ployed persons from the smaller towns and rural regions to the larger 
centres of population. If, as has been reported, there has been a move- 
ment of unemployed persons to the larger cities, it can be concluded that 
the total number of jobless is somewhat less than the estimated 6,050,000 
for the country as a whole. 

In addition to this class of unemployed, which is by far the most im- 
portant and significant group, the January census in these 19 cities showed 
that there were 368,149 persons, excluding those sick or voluntarily idle, 
who reported that they had jobs, but were not working and not receiving 
pay on the day before the census enumerator called. This group con- 
sisted chiefly of part-time workers and also those on furlough or temporary 
lay-off from their regular jobs. An indeterminate number in this group, 
especially those who had been laid off for an indefinite period, are properly 
classified among the unemployed. 

Tabulations showing the number of persons in this group who were 
working part time have been completed for the three cities of Dayton, 
Duluth, and Birmingham. These figures indicate that 75% of the workers 
in this group were employed part time, and that the remainder had been 
laid off for more than a week. If the same conditions prevail throughout 
the 19 cities, it would indicate that one-fourth of this total of 368,149 
persons, or 92,000, had been out of work for more than a week, although 
they considered themselves as having jobs. 

From the data which are now available, either from the special census 
or the April enumeration, it is impossible to determine accurately the 
total number of individuals throughout the entire country who should 
be regarded as unempllyed because of having been temporarily laid off 
from their regular jobs. But if the same proportion of this particular class 
of laid-off workers is to be found in these 19 cities as was true in the case 
of 6,050,000 ‘‘jobless,"" it would appear that an additional 250,000 to 
300,000 workers in the entire United States were not working because of 
lay-off from their regular jobs at the time of the special census. 

When the complete tabulation of the unemployment census results is 
available, it should be possible to differentiate between the part-time 
workers included in this group, and those who should be classified as tem- 
porarily unemployed. 

This estimate of the approximate number of unemployed in January 
together with the complete enumeration made last April make it Possible, 
by using monthly employment figures collected by the Bureau of Labor 





Statistics and other official agencies, to estimate the approximate trend 
of unemployment in the intervening months. Using this basis and making 
the necessary intermediate calculations, it would appear that the monthly 
totals of unemployment in the United States were approximately as follows; 
May 1930, 2,800,000; June, 2,800,000; July, 3,200,000; August, 3,500,000; 
September, 3,400,000; October, 3,800,000; November, 4,600,000; and 
December, 4,900,000. 

These monthly estimates do not include sick persons and those volun- 
tarily idle, but they include, in addition to the jobless, those on seasonal 
or temporary lay-off. They also include an indeterminate group of tran- 
sitory and casual workers, not constant in identity, who are idle because 
of shifting from job to job or industry to industry. This group, in normally 
prosperous times, is believed to total more than a million persons. 

The results of the special unemployment census give definite evidence 
of the proportions of the great task which has been before the Nation. The 
fact that the extensive unemployment of the past few months has brought 
forth such effective relief activities, keeping distress at a minimum, is a 
demonstration of the success of organized co-operative efforts in hundreds 
of communities throughout the entire Nation. To the extent that the 
need for continued effort on the part of these community groups may be 
called for, there is assurance that the problem will be met with the same 
spirit and vigor that has characterized community efforts thus far during 
the emergency. 


The following, issued in the matter by the Bureau of 
Census, is from the “United States Daily’: 


The Director of the Census to-day (March 20) announced the returns 
from the special census of unemployment taken in January 1931 in 19 
cities. The canvass was complete, covering the entire population of these 
cities, with the exception that in New York it was limited to Brooklyn, 
Bronx, and Manhattan boroughs. According to the census of April 
1930, the total population of these areas was 20,638,981. The total 
number of persons in these areas reported as out of a job, able to work, and 
looking for a job (class A) in April 1930, was 775,565, or 3.8% of the 
total population, and in January 1931, 1,930,666, or 9.4% of the total 
population. The total number of persons returned as having jobs but 
not working and not receiving pay on the day before the call of the enu- 
merator, excluding those sick or voluntarily idle (class B) in April 1930 
was 138,572, or less than 1% of the total population. In January 1931 
the returns in class B numbered 368,149, or 1.8% of the total population. 

The percentages of unemployment returns in class A for the different 
cities in January 1931 ranged from 6.5% of the total population in San 
Francisco to 11.1% in Detroit. The group of persons out of a job, able 
to work, and looking for a job (class A) would undoubtedly constitute by 
far the major part of the total number of unemployed under any definition 
that might reasonably be adopted. Many persons in class B, especially 
those with long periods of idleness, may also be considered as unemployed. 
In the census of January 1931, however, a very large percentage of persons 
returned in class B reported short periods of idleness. In three cities for 
which the period of idleness has already been tabulated, 75% of the persons 
in class B had been idle less than one week, and were, therefore, probably 
working part time. 

Returns were made on the unemployment schedules for five other classes 
of persons not at work on the day preceding the enumeration. The total 
number returned in each of these classes in both censuses are as follows; 


April Jan. 
1930. 1931. 
Class C—Persons out of a job and unable to obtain work. -.--.---- 41,294 19,890 
Class D—Persons having jobs but idle on account fo sickness or 
_—i a a a ee 46 ,067 24,811 
Class E—Persons out of a job and not looking for work. ----.---- 18,806 3,034 
Class F—Persons having jobs but voluntarily idle without pay --.12,905 2,387 
Class G—Persons having jobs and drawing pay though not at 
Wee Se Fs GB eo derananccecicsnecasencce 13,504 4,241 


The percentages of unemployment are based on the total population 
rather than on the number of gainful workers, because the total population 
figures are now available for all cities, while the number of gainful workers 
is now available for only 16 of the 19 cities. 

In contrast with the returns in classes A and B, the returns in January 
1931, in classes C to G inclusive, showed a marked decrease as compared 
with the returns for the corresponding classes in the census of April 1930. 
In classes C and D, the sick and disabled, a part of the decrease was probably 
due to the fact that in the 1931 enumeration, hospitals and similar institu- 
tions, were omitted from the canvass. Persons properly belonging in any 
of the classes C to G can hardly be regarded as involved in the economic 
problem of unemployment 


The enumeration for the Special Census of Unemployment was started 
in these 19 cities on Jan. 15 1931. There were in all 4,700 enumerators 
who made a complete house-to-house canvass, calling at every place of 
residence in these cities. This necessitated over 6,000,000 calls, many 
of which had to be repreated in order to obtain information from families 
not at home on the first visit. The greater part of the field work involved 
in the enumeration was completed by the end of January. In some areas 
it was necessary to continue into February, and other areas were re- 
enumerated to insure accuracy. The last returns were received in the 
Census Bureau on March 2. 

The following tables summarize the returns from the unemployment 
censuses of April 1930 and of January 1931 for each city by classes. These 
figures are taken from a preliminary count and are subject to possible 
correction. 


TABLE 2.—NUMBER OF GAINFUL WORKERS AND PERCENTAGE OF 
GAINFUL WORKERS IN CLASSES A AND B, APRIL 1930 AND 
JANUARY 1931. 

Number of gainful workers, 1930; per cent of gainful workers in class A, persons 
out of a job able to work and looking for a job: class B, persons having jobs 

but on lay-off without pay, excluding those sick or voluntarily idle. 























Class A Class B. 
Number 

1930. 1930. 1931 1930. 1931 
113,256 5.0 20.2 1.0 44 
239,223 8.3 21.2 1.2 9.6 
394,898 10.4 25.1 2.3 6.4 
89,317 75 198 1.2 43 
,408 72 15.3 1.1 1.9 
9,566 11.0 25.5 2.3 7.2 
42,995 12.0 18.9 1.8 3.1 
137,429 5.3 21.2 1.0 2.1 
580,865 7.7 16.9 a 1.4 
211,942 6.6 16.6 1.1 1.7 
204,433 8.1 20.8 1.5 3.1 
889,837 8.0 23.8 1.5 3.9 
278,649 73 21.5 2.1 7.0 
.122 73 20.1 1.8 3.9 
333,588 6.4 12.3 0.9 1.5 
175,655 7.0 17.7 1.5 2.2 
4,898,183 8.2 20.8 1.6 4.3 
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TABLE 1.—UNEMPLOYMENT RETURNS BY CLASSES, 






SPECIAL UNEMPLOYMENT CENSUS, JANUARY 1931. 


Class A—Persons out of a job, able to work, and looking for a Fa Class B—Persons having jobs but on lay-off without pay, excluding those sick or voluntarily idle. 


Class C—Persons out of a job and unable to work. 
not looking for work. 


ms having jobs but idle on account of sickness or disab 
¥F—Persons having jobs but Pr a idle without pay. Class 


lity. 


Class E—Persons out of a job and 
and drawing pay though not at work 


G—Persons having jobs 















































‘on 
vacation, &c.) : 
p Class Class B. 
1930. Number. Per Cent.| Number. | Per Cent.| Class C Class D Class E. Class F. Class G. 
BORAGE BGS Gk occcccccccccescecs 20,638,981 775,566 3.8 138,572 0.7 41,294 46,067 18,806 12,905 13,504 
CUED TOBA swccccccccstcsccel | céctanee 1,930,666 9.4 368, 1.8 19,890 24,811 3,034 2,387 4,241 
2.2 1,125 0.4 504 941 148 278 258 
8.8 4,940 1.9 352 515 37 51 115 
3.4 8,653 1.1 1,915 2,320 656 432 504 
8.9 18,749 2.4 1,027 1,819 95 83 280 
3.5 97 0.5 1,451 1,176 425 306 305 
8.9 ’ 4.0 873 529 115 51 53 
44 20,494 0.6 6,766 7,718 3,323 1,890 2,283 
11.0 78,749 2.3 3,325 4,903 647 332 802 
4.6 9,051 1.0 2,102 3,066 980 696 854 
11.0 25,400 2.8 881 1,419 176 143 207 
3.3 1,108 0.6 447 605 147 110 174 
8.8 3,801 1.9 258 281 48 18 63 
3.2 1,466 0.5 752 681 371 223 236 
6.9 2,498 0.9 174 268 31 80 66 
48 15,979 1.0 2,329 4,118 1,284 1,116 1,175 
11.1 49,041 3.1 ,431 1,507 207 202 278 
5.1 766 0.8 202 188 80 61 55 
8.0 1,330 1.3 49 119 1 16 15 
2.5 1,320 0.5 487 782 216 258 301 
10.0 2,940 1.0 440 477 59 87 127 
3.6 6,438 0.5 2,900 2,858 2,012 1,439 1,202 
7.9 7,974 0.6 1,122 1,119 196 235 207 
3.0 2,432 0.5 991 1,198 439 377 398 
76 3,689 0.8 361 409 90 62 59 
3.6 3,166 0.7 992 1,077 389 309 242 
9.3 6,274 1.4 228 582 32 60 137 
3.1 13,919 0.5 4,321 2,858 1,680 700 869 
8.0 35,935 1.4 2,592 2,101 327 180 322 
3.4 7, 0.6 2,225 1,844 756 535 555 
7.7 12,334 1.0 1,210 992 123 99 228 
4.2 10,416 0.6 4,593 3,326 2,027 1,276 916 
9.0 13,285 0.7 1,811 1,420 136 135 163 
3.6 13,485 0.7 ,800 3,726 1,384 755 1,184 
10.9 34,673 1.8 1,737 3,402 247 206 603 
3.0 5,885 0.9 986 2,501 428 447 528 
9.0 19,561 2.9 498 1,387 76 152 173 
3.4 ,123 0.9 1,639 2,150 557 497 526 
9.4 15,065 1.8 584 789 92 33 99 
3.4 3,019 0.5 1,733 1,635 711 591 491 
6.5 ,942 0.8 414 448 110 58 160 
3.4 2,667 0.7 1,159 1,299 793 609 448 
8.5 3,892 1.1 523 325 189 104 84 











Midland Bank of Cleveland Cites Factors 
Toward Business Revival. 


Important factors are at work to bring about business 
revival in this iountry, according ta the Midland Bank, 
Cleveland. Among the constructive forces cited are improve- 
ment in foreign conditions, a stronger bond market, easy 
money and firmer commodity prices. One of the most im- 
portant favorable factors has been the change in the tone 
of foreign developments, says the bank in the Midland Sur- 
vey for March, (dated March 25) edited by D. C. Elliott, 
economist of the bank. The survey continues: 


‘For months foreign news has been disturbing and even alarming. But 
recently conditiona abroad, while still depressed, have taken a turn for the 
better. There has been the effort by Europe to supply more of its own 
capital requirements, improvement in German business sentiment and signs 
of commodity price stabilization such as the rise of silver. 

“Although only a «mall part of our business is directly dependent upon 
the rest of the world any improvement in foreign countries is important 
since extreme depressions are world-wide and our return to real prosperity 
would hardly be accomplished in the face of long continued adverse condi- 
tions abroad. 

“So far the spring rise in domestic business has been but little greater 
than seasonal. No vigorous spring recovery has yet made an appearance 
and the pace of improvement for the time being may be slow. 

“Cleveland industry appears te be enjoying a somewhat greater stimulus 
than that of the country at large. Principal recent development in the 
Cleveland territory has been the marked gain in steel operations which 
recovered much faster than in the United States during the last four weeks. 
Cleveland plants late in March are operating at 70% of capacity as against 
53% at the first of the month. Automotive demand has been the main 
factor in this upswing. 

“Building remains quiet but contemplated projects in Cleveland proper 
are well ahead of a year ago. Clothing manufacturers are doing consider- 
ably better, while the paint trade is slow. Department store sales in Cleve- 
land in February were 9.7% under one year ago, the decline being less 
than in January or February.” 











Wholesale Price Index of National Fertilizer Associa- 
tion Drops Six Fractional Points in Week. 

The weekly wholesale price index of the National Ferti- 
lizer Association, consisting of 476 commodity prices, 
declined six fractional points during the week ended March 
21. This is the largest decline shown during the last several 
weeks, according to the Association which says: 


Tending | 
detail in the table below: 





During the preceding week the index number declined only one fractional ' 
point. The index number now stands at 75.2 compared with 76.0 last , 
month and 91.4 for the corresponding week a year ago. (The index number | 
100 represents the average for the three years 1926-1928). Only two of | 
the 14 groups in the index, textiles and fertilizer materials, advanced 
during the latest week. Eight of the groups declined, while four were 
unchanged. The groups that declined were fats and oils, other foods, | 
grains-feeds-livestock, automobiles, fuel (including petroleum and its 
products), mixed fertilizer, house furnishings and miscellaneous com- 
modities. 

Prices for 24 commodities declined, while the prices for 23 commodities 
advanced. Eggs, milk, pork, flour, butter, cattle, hogs, silver, gasoline, 
rubber, burlap, silk and mixed fertilizer prices declined. Slight advances ' 
were noted in the prices for cotton, cottonseed meal, lard, tallow, hams, | 
oats, wheat, copper wire, rosin, turpentine, calfskins and hides. 





| ing policy has been one of inflation. 


The index numbers for each of the 14 groups in the index are shown in 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 
COMMODITY PRICES. 
(476 Quotations 1926-1928—=100) 























Latest Week| Preceding Month Year 

Mar,.211931 Week. Ago. Ago. 

All egg SEE. wieaucennamae 75.2 758 76.0 91.4 
eee ees 65.7 65.6 66. 86.4 

Fats ond __ Pere Oa 66.4 66.8 63.2 86.3 
ES Saree. 778 79.1 778 95.1 
Grains, feeds and livestock 70.1 71.1 68.6 91.3 
Fertilizer materials.......... 84.3 83.9 83.6 92.0 
Mixed fertilizer............. 91.5 92.4 92.4 98.4 
ihe dade edie scliaeianvuncatieenliiiiad 81.5 81.5 81.7 98.2 
Agricultural implements 95.4 95.4 95.4 96.8 
Automobiles.........- 87.8 88.4 88.4 95.7 
Building materials... 83.5 83.5 83.1 94.8 
3 ROI 68.0 68.1 74.2 84.8 
Chemicals and drugs. 93.8 93.8 93.9 96.1 
House furnishings........... 92.2 92.5 92.5 98.4 
Miscellaneous commodities --. 70.6 72.0 71.2 83.8 








= 
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Business Recovery Delayed by Inflation Policy But 
Foreman-State National Bank of Chicago Sees 
Indications of Improvement. 

Despite the persistence of inflation policy in many lines 
which tends to defer and delay that broad deflation which 
must precede the recovery of business, charts of business for 
the first time since 1929 are beginning to show reasonable 
stabilization, if not actual improvement, in many lines. 
Thus’comments the current issue of the ‘‘ Business Observer’’, 
monthly review of the Foreman-State National Bank of 
Chicago. The ‘‘Business Observer” points out that the cur- 
rent depression is strikingly different from those which have 
preceded it, and suggests that many of the usual “fore- 
runners of recovery’? may be conspicuously absent as we 
turn into the upswing from the present depression. The 
‘‘Business Observer’’ says: 


‘*The rigidity of the inflation which preceded this depression, and the 
unusual resistance to deflation which has characterized it all along are being 
emphasized in this discussion because these constitute, at once, the prin- 
cipal difference between this and other depressions, and also the principal 
reason for its long continuation. 

‘*When inflation and unhealthy excesses have proceded to the point 
where equilibrium is completely overturned, then a compensating deflation 
must, of course, take place to the point where a semblance of equilibrium 
is restored. Resistance to deflation before that point is reached may some- 
times seem to be in the interest of individual concerns, but it delays re- 
covery and prolongs depression. In the same manner, if inflation policies 
with regard to prices, credits or production are continued at a time when a 
reasonably quick deflation is the only escape from unreasonably prolonged 
depression, then such policies are prima facie contrary to the common 
interest of business. 

‘** Business in the United States has been under the unfortunate influence 
of inflation policy throughout much of this depression. Our Reserve bank- 
Instead of helping to maintain interest 
rates which would purge the economic structure of that which was un- 
sound, and to make credit available only for emergency situations in the 


' deflation process, credit has been offered in every direction and interest 


rates have been pressed far below the usual bottom in a depression period. 
**Reserve credit is, by definition, excess credit. It does not in the main 
represent an equivalent of community wealth and actual accumulated 
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capital. In a very real sense it represents ‘‘fiat’’ or artificial wealth—an 
elastic element—which it is safe to use only for short periods and for emer- 
gency matters. By keeping the discount rate below the market rate, 
however, our Reserve system invites the continuous use of inflation credit. 
It not only invites, but through its purchase and ownership of approximately 
a billion dollars of commercial paper and government securities it actually 
forces hundreds of millions of unnecessary credits into circulation. That 
is inflation. It retards deflation. It prolongs depression. The most 
important point to be made in this connection is that so long as the financial 
system permits inflation to take place, it is under particular obligation 
not to unduly hinder deflation. 

“Insofar as high tariffs, government subsidies and other devices for 
maintaining prices are encouraging production where production ought to 
be discouraged, that is also inflation and is delaying the economic read- 
justment of the world on a basis that will warrant prolonged prosperity. 

“Readjustment and corrective deflation is being completed, after a year 
and a half of deflation, however, in spite of all the resistance and all of the 
flast starts. For the first time since 1929 the charts of business are be- 
ginning to show measurable stabilization and in many cases actual im- 
provement from the low points reached in November, December and 
January. 

‘*Facing the future is now much less unnerving than it was six months 
ago. But if this is the turning point, or the beginning of the turning point— 
generally speaking—it does not follow that the difficulties are over and that 
caution can be laid aside. As a matter of fact, the bottom in some lines of 
business will be reached many months after the upturn in other lines. 
Price firmness will not be reached in some lines for months after it has been 
attained in others. It is important to face and weigh these facts, because 
their disregard may prove just as serious now as the disregard of other facts 
earlier in the depression. 

‘*In the main, price firmness for any particular line of business is not to 
be expected if the price deflation, in approximate conformity with the trend 
of the times, has not already been taken. In other words, if inventories 
were not written off 20 to 40% in 1930, it should become the first order of 
business in 1931 to take such write-offs or to produce convincing evidence 
why they will not need to be taken. 

“With the world economic situation continuing to be so thoroughly 
different from previous depression situations, orthodox signs and portents 
of economic developments may continue to mislead and disappoint. Stock 
market and bond market behavior may well be put on the ‘revised’ list so 
far as interpretation is concerned, and for the very good reason that ab- 
normal developments in these lines preceded the economic depression and 
their effect continues to be an influence in current economic development. 
A good illustration may be had in the fact that business recovery has not 
yet been ‘announced’ by a preceding revival in the second grade bond 
market, or a definite broadening out in the general bond market. It is 
entirely possible that this customary sequence will not be followed this 
time. It has been common heretofore because as business got ready to 
expand, new bond issues were needed to finance new capacity. It is 
recognized now, however, that the unusually heavy financing of both bonds 
and stocks from 1927 through 1929 provided industry with a great deal of 
excess capacity which will not be necessary to provide or finance at the 
beginning of this upswing.”’ 


The ‘‘ Business Observer”’ finds certain reassuring factors in 
world events such as the India-British peace pact, the entry 
of France in major post-war German lending, and the 
commitment of both Great Britain and France to a multi- 
lateral treaty of compulsory arbitration of all international 
disputes. These developments, the Foreman-State publi- 
cation points out, work toward a world political stabilization 
of which business has great need at present. 








Loading of Railroad Revenue 
Larger. 


Loading of revenue freight for the week ended on Mar. 14 
totaied 734,262 cars, the Car Service Division of the Ameri- 
can Railway Association announced on Mar. 24. This was 
an increase of 10,728 cars above the preceding week this year 
but a reduction of 147,046 cars below the same week last 
year. It also was a reduction of 224,339 cars below the 
corresponding week in 1929. It is added: 

Miscellaneous freight loading for the week of Mar. 14 totaled 267,894 


cars, 88,998 cars under the same week in 1930 and 114,493 cars under the 
corresponding week in 1929. 


Loading of merchandise less than carload lot freight amounted to 220,325 
cars, a decrease of 31,946 cars below the corresponding week last year 
and 40,634 cars below the same week two years ago. 

Coal loading amounted to 140,491 cars, an increase of 10,350 cars above 
the same week in 1930 but 17,190 cars under the same week in 1929. 

Forest products loading amounted to 34,814 cars, 25,408 cars under t he 
corresponding week in 1930 and 31,791 cars under the same week two years 


Freight Somewhat 


Ore loading amounted to 5,875 cars, a reduction of 3,102 cars below the 
same week in 1930 and 6,050 cars below the same week in 1929. 

Coke loading amounted to 8,598 cars, a decrease of 1,091 cars below the 
corresponding week last year and 4,680 cars under the same week in 1929. 

Grain and grain products loading for the week totaled 36,239 cars, 3,013 
cars below the corresponding week in 1930 and 6,998 cars below the same 
week in 1929. In the western districts alone, grain and grain products 
loading amounted to 24,165 cars, a decrease of 1,959 cars below the same 
week in 1930. 

Live stock loading totaled 20,026 cars, 3,838 cars below the same week 
in 1930 and 2,503 cars under the corresponding week in 1929. In the 
western districts alone, live stock loading amounted to 15,535 cars, a de- 
crease of 3,334 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
np gm not only with the same week in 1930 but also with the same week 


Pt rare of revenue freight in 1931 compared with the two previous years 
ows; 





1931. 1930. 1929. 
Five weeks in January..-..-....- 3,490,542 4,246,552 4,518,609 
Four weeks in February ---....--- 2,835,680 3,506,899 3,797,183 
Week ended Mar. 7......------- 723 ,534 873,716 947 539 
Week ended Mar. 14__-..-.-..---- 734,262 881,308 958,601 
DTCis  csahoregececagoacces 7,784,018 9,508,475 10,221 ,932 





La Salle Extension University Finds Business Holding 
Its Own. 


According to the March Bulletin of the La Salle Extension 
University of Chicago “business is holding its own and main- 
taining its hard-won gains. In part the Bulletin also says: 

The fluctuations of activity have been very small for several weeks. 
The seasonal rise which normally takes place during the first few months 
of the year has been about the same as usual. January was a little slow, 
but the declines of the latter part of last year showed definite signs of halting. 
February brought 2 pick-up which has been increasing somewhat toward 
the latter part of the month. For the first time in many months, increases 
in rates of activity are more numerous than declines. Liquidation has 
ceased and plans for expansion are becoming more preminent. oe 

The basis of revival in the latter part of a period of depression is la 
through improved business management. Business men become more alert 
than usual in discovering and eliminating wastes. They utilize the best of 
existing equipment and the most efficient personnel. They come to realize 
more clearly that a depression does not cure itself. The fact is driven home 
to them with striking force that major economic readjustment must be 
made before business can get on the smooth road to prosperity. Extra 
care and time are taken, therefore, to supervise current operations closely. 
Comprehensive plans for heightening efficiency are carried out. 

As a result of this changed attitude and superior management, it is 
possible to maintain a fairly satisfactory rate of earnings even while selling 
prices and sales volume are relatively low. Because each business organiza- 
tion is working on a sound basis, a strong foundation is being laid for sus- 
tained recovery. Indications that we are now in that stage of the businesp 
cycle furnish strong reasons for feeling that improvement has already 
started and will continue as we work slowly backward to normal. 








Outlook for National Business as Viewed by Silberling 
Research Corporation—Sees Recovery Ahead of Us. 


Viewing business recovery “ahead of us” the Silberling 
Reserch Corporation Ltd. of San Francisco, in its Outlook 
for National Business and Basic Industries, has the follow- 
ing to say in part under date of March 14: 

We have on previous occasions pointed to the increasingly close relation 
which has come to exist between major industrial plans and the stock mar- 
ket. In these days it can no longer be confidently expected that a major 
upturn in business will be signalled by a vigorous recovery in bond prices 
and large bond flotations. Bond market strength has not on this occasion 
contributed to a major reversal of trend in common stocks. It appears 
much more likely that the entire capital market is awaiting definite stabili- 
zation in the increasing important stock market before large financing (and 
the business plans depending thereon) is undertaken. So long as the stock 
market must be subjected to the shocks and uncertainty arising from the 
severe (and in some instances worse than anticipated) reduction in earnings 
and dividends, the flow of capital into new enterprises will be delayed, and 
to an extent which is likely to be much greater than in comparable periods 
in the past. In this sense, the exceptional severity of the recession in gen- 
eral activity at the close of 1930 tends to throw its shadow over the present 
spring. On the other hand, it must clearly be recognized that this influence 
will not be of prolonged duration and as soon as a definite bottom is seen 
to have been established in stock prices there will be an important revival 
of financial and business confidence extending far beyond our national 
boundaries. 

In some important respects the period through which we are passing is 
much more nearly comparable to that of the nineties than to 1920-21. 
From 1893 to 1897 a long depression followed an extended era of new devel- 
opments such as occurred in somewhat different form but essentially of like 
import, in the decade just past. We find rough comparability in respect of 
(1) a declining drift of commodity prices—the result of lingering readjust- 
ment after war inflation; (2) the development of vast new projects affecting 
industry and capital,—railways in the earlier era, automobiles and the 
network of electric power lines in the latter; (3) a downward course of grain 
prices due to overexpansion and competition with new sources of supply; 
(4) doubts as to the adequacy of the gold standard to afford the best 
solution of world monetary problems; (5) disturbed financial conditions in 
many foreign countries. These are all factors which, having created a 
situation of overexpansion and general prostration, hinder rapid recovery to 
normal conditions. While, then, we maintain that the present business 
depression has reached its final bottom, we do not consider it probable that 
recovery will be as vigorous and rapid as in 1921-22 or 1908-09, but that it 
will be irregular and subject to relapses. Recovery none the less is ahead of 
us and the final half of 1931 should witness a level of activity in many 
industries and in genera] buying-power substantially higher than the present. 








Dun’s Report of Failures in February by Federal 
Reserve Districts. 


The report of failures by Federal Reserve Districts com- 
piled by R. G. Dun & Co. shows numerical reductions in 
only three districts last month from the totals for February 
1930, while the liabilities were smaller in four districts. 
The three districts in which fewer defaults occurred were the 
First, (Boston), the Second (New York), and the Third 
(Philadelphia), the respective decreases being 36, 40 and 8. 
In point of indebtedness, the Second District showed a 
contraction of about $4,800,000; there was a small decline 
in the Fifth District (Richmond), a falling off of nearly 
$3,000,000 in the Seventh District (Chicago) and a decrease 
of close to $1,000,000 in the Eighth District (St. Louis). 
Dun’s report adds: 


In some of the districts in which the number of insolvencies increased, the 
rise was small, but the totals were considerably higher in the Fourth District 
(Cleveland), the Sixth District (Atlanta), the Eighth District (St. Louis,) 
the Ninth District (Minneapolis), the Eleventh District (Dallas), and the 
Twelfth District (San Francisco). The liabilities expanded appreciably 


in the First District, the Third, Fourth, Sixth, Ninth, Eleventh and Twelfth 
Districts. 

The record of commercial failures in the United States by Federal Reserve 
Districts, covering two years is given in the following table: 
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Liabtitttes 

Februa 1931. 
Districts—First $7,114,794 
Seco: 8,728,271 
Third 4,602,504 
Fourth 7,123,260 
2,381,789 
Sixth... 3, 135 
Seventh. _ 5,739,906 
Eighth--_-. 5,158,243 
Ninth. -_- 3,446,340 
Tenth 1,225,520 
Eleventh 2,152,893 
8,844,957 
United States $59,607,612 
1 51,326,323 








National Association of Creditmen Finds Fairly General 
Improvement in Sales. 


A fairly general improvement in sales, balanced against a 
perceptible slowing up in collections, is reflected in the 
March trade survey of Credit & Financial Management, 
publication of the National Association of Credit Men. The 
survey is based on data gathered from wholesalers and 
manufacturers by local branches of the association in 126 
cities. Four cities, Des Moines, Iowa; San Diego, Calif.; 
New Haven, Conn., and Elmira, N. Y., reported brisk 
sales, whereas only one city reported good sales a month 
ago. Seventy-eight other cities reported sales ‘‘fair,”’ while 
44 cities characterized sales as “‘slow.’”’ Miami, Fla., was 
the only city reporting good collections, as against six a 
month ago. However, 73 cities characterized collections as 
‘‘fair,”’ as against 66 a month ago. 

The tone of general comments, says the Association, was 
more hopeful than for several months past. Connecticut 
reports were especially favorable, a correspondent from that 
State saying: 

Local manufacturers and wholesalers believe that the bottom was touched 
in January. Indications point to a slight improvement in both sales and 
coliections. The large hardware manufacturers have re-employed a large 


percentage of those laid off last fall, and indications are that orders are 
increasing steadily. 


It is added in the Association’s survey: 


Correspondents from upstate New York report considerable stimulation 
of business resulting from the new natural gas field centering around 
Elmira. Several New York and Pennsylvania counties are sharing the 
benefit. No liquidations of consequence have been reported from that 
section since the first of the year, and money put in circulation by the sale 
of acreage has helped retail buying. 

New York City correspondents point out the necessity for continual 
vigilance and subtle pressure on many accounts, which would otherwise 
show a disposition to lag. It is also noted locally that discounts are being 
taken advantage of to a somewhat slighter degree than usual. 








Life Insurance Sales in U. S. During February 19% 
Below Same Month Last Year. 


Sales of ordinary life insurance in February averaged 
$30,000,000 per working day. This represents a daily volume 
over 50% larger than the daily sales 10 years ago. These 
figures are estimated for all companies by the Life Insurance 
Sales Research Bureau at Hartford, Conn., which has 
records of the actual experience of companies representing 
88% of the total legal reserve ordinary life insurance out- 
standing in the United States. The Bureau under date of 
March 19 added: 


According to statistics just compiled, sales in the past month show a 
falling off of 19% when comp:red to the records of February 1930. February 
1930 was an excellent month for life insurance and the volume paid for was 
the largest of any February for which comparable figures are available. 
In the early months of 1930, when most industries were recording losses. 
life insurance continued to gain. Sales of life insurance were kept up by 
men who bought insurance to cover their losses in the stock market. S»les 
were also somewhat inflated by the desire to obtain new insurance before 
the increase in disability rates. 

Although life insurance suffered less than most industries from the 
economic depression, its effect is reflected in the sales. The drouth which 
has prevailed in large sections of the country has had a retarding effect 
on the return to norma! business conditions. 

The following table affords a comparison of February 1931 to February 
1930 and also shows the trend in insurance during the past 12-month period 
as compared to the preceding year: 

















Feb. 1931 Last 12 Mos, 
Compared to Compared to 

Feb. 1930 Preceding 12 Mos. 
NE incécasenecncsenines 84% 94% 
DS BID cB dneswesiwdasnasee 84% 95% 
PO EO eae 83% 90% 
Wee Deeeee CONSE. 20a oscccccscccee 81% 93% 
le eo nce rsdesnsdoneccs 77% 93% 
Oe eee 67% 84% 
West South Central..............-...- 80% 85% 
Es 6 occ ccccocscescccscuseses= 81% 91% 
Cn wo wa cccccccccceccccccecceccs= 71% 96% 
United States total.........--..-..-- 81% 92% 











Activity in Machinery Industry Seen as Business 
Barometer—Annual World Consumption Valued 
at 51% Billion Dollars. 


Machinery has come to play such an important role in the 
industrial life of the world that the degree of activity in the 
machinery industry provides a reasonably accurate barometer 





of business in general, according to W. H. Rastall, chief, 
, Industrial Machinery Division of the Commerce Department. 


In his annual survey of the industrial machinery situation 
recently issued, Mr. Rastall reveals that annual world 
consumption of machinery now reaches the enormous total 
value of 5% billion dollars. Of this amount, the United 
States accounts for $2,500,000,000, which means for every 
man, woman and child in this country, there is each year 
installed $23 worth of machinery. The per capita machinery 
consumption of Great Britain, it is pointed out, amounts to 
$10; that of Germany $9; while the figure for India is only 
17 cents and that for China 5 cents. The machinery industry 
throughout the world affords employment to a half-million 
men each in the United States, Great Britain and Germany 
and to about a quarter-million in Japan. The half-million 
workers in the machinery industry of the United States 
produce 57% of the world’s annual output of machinery, 
Great Britain and Germany each producing about 13%. 
Approximately a billion dollars worth of machinery each 
year enters international trade, Mr. Rastall’s survey shows. 
Of this total the United States furnishes approximately 35%, 
machinery being one of the most important items entering 
our export trade. Considering only industrial machinery, 
that is, the machinery used in factories and mines and for 
construction, United States exports in 1929 exceeded $257,- 
000,000 in value (approximately $850,000 per working day), 
an increase of 22.7 per cent over 1928 and far in excess of 
the records of all years since the abnormal war and post- 


armistice periods. It is further stated: 

Metal-working ma chineryr: nked first 2mong the various t} pes of Ameri- 
can industrial machinery expcrted in 1929, witn a value of $41,000,000. 
Construction and conveying m: chiner y came next, with nearly $26,400,000. 
Oil-well and refining machinery, after averaging around $16,000,000 a year 
in 1926, 1927 and 1928, passed the $25,000,000 mark in 1929. Foreign sales 
of mining and quarrying machinery attained a value of nearly $18,000,000, 
an increase of 70% over 1925. Steady progrers has been made in exports of 
textile machinery, which in 1929 totaled nearly $13,700,000. For internal- 
combustion engines the foreign demand has ben increasing steadily, the 
1929 exports amounting to over $11,300,000. Next in 1929 export value 
came, inorder, steam engines, power-pumping machinery, sewing machinery, 
shoe machinery, and water wheels and water turbines. The miscellaneous 
item “other industrial machinery’’ was valued at nearly $100,000,000. 

That this is in truth a machine age is indicated by the fact that since 
the Armistice, Asia and Latin America have absorbed machinery valued 
respectively at $1,000,000,000 and $750,000,000. Many foreign countries 
which formerly secured the most of their manufactured requirements from 
abroad are now striving to meet their own domestic needs. On the socia) 
side, the industrial expansion which is taking place throughout the world is 
serving to raise the genera] standard of living and is making available 
articles not previously to be obtained. 








Construction Contracts in February Smaller. 

Total construction contracts awarded during February 
1931 in the 37 Eastern States amounted to $235,405,100, 
according to statistics compiled by the F. W. Dodge Corp. 
In February 1930 these construction contracts aggregated 
$317,053,000, and for the two months ended February 1931 
they aggregated $463,361,500 as compared with $641,- 
028,200 for the same period in 1930. 

We give below table showing the contracts awarded in 
February as compared with the corresponding month a 
year ago, and also the figures for the two-month period 
ended Feb. 28 for the years of 1931 and 1930. These 
figures, it is stated, cover 91% of the construction in the 
United States. 

CONSTRUCTION CONTRACTS AWARDED. 





























Month of February. 2 Months Ended. Feb. 28. 

1931. 1930. 1931. 1930. 
Residential. ...-- hiiineosdiieie $77.917.800| $74,763,200 $132,293,300 $141,395,100 
Non-residential. ........-..- 78.844,500| 143.321.700)| 157.214.2300, 263,830,100 
Public works and utilities...| 78,.642.800| 98.968.100 lain 235,803.000 
Lear an ne a eae $235,405, 100 $317,053.00! $463,361 ,500 $641,028,200 
Business Conditions as Viewed by Conference of 


Statisticians in Industry—Upward Movement in 
Some Basic Industries Noted. 

According to the Conference of Statisticians in Industry, 
operating under the auspices of the National Industrial 
Conference Board, “‘the past few weeks have brought evi- 
dence that business has been slowly improving. While 
downward movements are still to be found among business 
indicators,”’ it states, ‘upward swings in some basic in- 
dustries, passing seasonal expectations, must be noted 
as strong elements in the current business picture.” The 
Board under date of March 21 continues: 


Increases in production between the months of January and February 
were, in the main, more than seasonal. Consumption in the basic in- 
dustries, on the other hand, revealed some upturns greater than, and a 
few declines less than seasonal. General distribution of commodities 


declined and moved counter to the normal seasonal movement. But ship-~ 





ments of merchandise and miscellaneous items increased an almost seasonal 
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amount. Indications of retail trade based on values were more favorable 
than they were a month ago, but trade on the whole was considerably 
below what it was a year ago. Wholesale prices though declining in February 
moved upward during the opening week in March and remained steady 
during the second week. This is the first strengthening of commodity 
prices this year. 

Examining recent business movements further, after making allowance 
for seasonal factors, it is found that production of automobiles continued 
On an upwerd course begun in December 1930. Building contracts awarded 
advanced between January and February. Production of steel ingots and 
of pig iron increased, as did the per cent. of pig iron furnaces in blast. 
Bituminous coal produced per day in February declined though the record 
for the first week in March was favorable, but electric power produced 
declined more than seasonally, reflecting perhaps more of a drop in domestic 
than in industria] consumption. 

In detail, the number of automobiles produced in February in the United 
States and Canada are estimated to have been 230,000 cars and trucks, an 
increase of 29% over January. Production is, however, 33% below what it 
was in February 1930. The seasonal upturn observed in the recent past is 
28% between January and February. 

Building contract awards in 37 States, amounting to $235,405,000 in- 
creased 3% between January and February, while a decrease of 5% was 
observed in recent years. Residentiz] construction for the entire country 
amounted to 30% of the total, an important gain, while residential con- 
struction in the metropolitan area moved up to 58% of the value of all 
contracts awarded, the first time such proportions were reached since 1929. 

Steel ingot production averaging 105,300 gross tons per day in February 
were 14144% above the January average, but 38% under average daily pro- 
duction during February 1930. The seasonal increase between January and 
February is normally 4%. Unfilled orders for steel declined 4%, while the 
average movement in recent years was stationary. This decline is ascribed 
to the fact that most of the current business in the steel industry is on a 
hand-to-mouth buying basis. 

Pig iron production increased to an average daily level of 60,950 gross 
tons in Februzry, a gain of 10%. The sezsonal incre:se is 4%. Pig iron 
production was 40% under what it was in February 1930. Furnaces in 
blast accounting for 35% of the total number available showed the second 
monthly incresse. These upturns are regarded in some quarters as signifi- 
cant forerunners of somewhat renewed genera] business activity. 

Bituminous coal mined, totaling 31,420,000 net tons in February, de- 
clined 19% under Janwsry’s level, while the normal decline is 13%. Out- 
put in February was 21% under what it was a year ago. Domestic con- 
sumption was low beciuse of unusually warm weather. Blectric power 
produced amounted to 1,666 million kilowatt hours per average week in 
February, a decline under production in January of 3%. The seasonal is a 
1% increase, 

The demand for copper reflected in domestic shipments remained sta- 
tion-ry between January and Februiry. Crude rubber consumed increased 
by 1%, running counter to the sexsonal decline of 3%. Zinc shipments de- 
clined by 2%, a6 is se*son*lly usual. Raw silk taken by manufacturers 
declined 3%, whereas the se2sonal decline is 10%. Machine tool shipments 
declined 3%, wheres the change in recent years has been an 11% increase. 

Unfilled machine too] orders increzsed by 14%, whereas a 2% increase 
is usual. This increase accounts for the counter-seasonal decline in ship- 
ments, 

Judging general distribution from data on total carloadings, February's 
performance showed a 1% decline under Janu ry’s, while a 1% incrense is 
seasonal. But the movement of merchandise and miscellaneous items, 
generally reflecting distribution to wholesale and retail quarters, moved 
upward by 3%, although a 4% increase is usual. 

Department store sales moved downward only slightly though less than 
seasonally between January and February. Sales by five-and ten-cent stores 
moved upward only slightly, while the upturn is usually about 6%. Mail 
order sales reflected depleted farmers’ consuming power in dropping 22%, 
where a 4% increase is usual between January and February. 

Taken by and large, business conditions in February were more satis- 
factory than they were in January, but are still on the depression level. 
Production in the basic industries moved upward by more than a normal 
seasonal amount. Employment reports were more favorable than in January. 
Distribution and trade showed some gains. Wholesale prices held their 
ground during the first half of March. Considering, therefore, the length 
of time business has been in a depressed state and remembering the severity 
of the depression in recent weeks, it must be noted that a short step forward 


has been made that may in coming months prove to be a happy indication o' 
convalescence. t 








Henry Ford Declares Nation Prosperous but Unable to 


Realize Its Good Fortune—No Wage Cuts at His 
Plant. a 


According to Associated Press accounts from Fort Myers, 
Fla., March 14, Henry Ford described the Nation to-day 
as prosperous, despite high prices, but unable to realize its 


good fortune. Further quoting him, the Associated Press 
said: 

The manufacturer predicted another term for President Hoover. He 
— the Government not to enter business through utility own- 
ership. 

He said appreciation of present good times will not come until the people 
understand the cause of the business depression, which he said was the 
mental dishonesty of a specul»ting public. 

Mr. Ford declhired that so-c*lled prosperity of the infleted-v2lues period 
preceding the 1929 stock m*rket slump would probably not return. 

“These reslly are good times, but only a few know it,’’ he said. ‘The 
only thing I see for a general enjoyment of conditions is price reduction 
and a realization of the cause and extent of the depression.”’ 

To prove his point he said a dollar will now buy from 50 to 75 % more 
than it would before the morket cresh. 

“The average man, however, won't really do a day’s work unless he is 
caught and cannot get out of it. There’s plenty of work to do if people 
would do it. 

“So many of us want to brush the dust off of old stuff on the shelves. 
the merchandise bought at a high price level, and sell it without changing 
price marks to meet altered conditions. 

“Dishonesty caused the so-called depression. People inflate stocks— 
that’s dishonest. People buy inflated stocks with the hope of getting rich 
at the expense of some one else. That's also dishonest. Persons of that 
type are too gullible. They cannot understand. They need experience.” 

The question of wage adjustment to meet present-day living demand is 
a hard problem to solve from a National standpoint, the manufacturer 
said. He has had no difficulty in his own plant, he added. 





‘“‘We have had no wage cuts,’’ he pointed out, ‘‘with more than 80,000 
men employed.’’ 

Mr. Ford viewed prohibition as a success, but said big business and 
not the Government eventually will be the greatest factor in enforcement. 

“Industry will have to help if it is to survive, and the real enforcement 
will come from industry. The Government is working hard toward en- 
forcement, but it must be backstopped for complete control. 

‘‘Manufacturing booze is as destructive end ss dangerous to industry 
as war. The same fellows profit out of both, and war profiteers, booze 
profiteers and the sellers of inflated stocks are cast in the same mold.”’ 

“What do you think of the Wickersham report ?’’ he was asked. 

“It was in favor of a dry nation, wasn’t it? That's all that is necessary 
to say.’"’ 

“Are you familiar with the Raskob plan for State liquor control?”’ 

‘‘No, there’s no use to go into it. The Volstead Act went through Con- 
gress and must be enforced.’’ 

The thing for the Government to do, the manufacturer said, is to enforce 
prohibition instead of attempting Government ownership of such properties 
as Muscle Shoals. 

‘Let the Government stick to the strict function of governing. That is 
a big enough job. Let them let business alone. Why is everybody's 
business is nobody’s business.’’ 

Muscel Snoals should be, and eventually will be, the property of pri- 
vately-owned electrical companies, in Mr. Ford’s opinion. 

As far as a financia] interest in the property is concerned, Mr. Ford 
is Only a sidelines spectator. He is interested but not participating. 

He praised the Hoover Administration for the President's efforts to‘ 
conduct an administration and not a business."’ 

‘*President Hoover is only in for eight years,’’ he said laughingly, as be 
predicted another term for tne Chief Executive. ‘‘And we should give 
him every support we can. It’s a big job with an institution of the greatest 
magnitude. 

“If the head of a great private industry did not get more support than 
the President has had in the past, his business would be a failure. 

‘“‘Mr. Hoover is doing the best he can to make the Government an ad- 
ministrative force. He has been highly successful so far. 

‘Industry has not done its part, but the natural trend eventually will 
compel participation.’’ 


Selected Business Indicators of National Industrial 
Conference Board. 

The following table of Selected Business Indicators, pre- 
pared by the National Industrial Conference Board furnishes 
a statistical picture of business conditions for the past month. 
Expressed in percentages of the average month of the years 
1925 to 1929 except where indicated, the data, uncorrected 
for seasonal variations, afford a comparison of conditions 
between the last and previous months. 

(Base, average month 1925-29100, except where otherwise indicated.) 



































Noo. 1925-29 
Fed. Jan, to Feb. Average for 
1931. | 1931. Jan. 1930. 
Average} Fed. Jan, 
Baste Production— 
Automobiles, U. 8. and Canada 61 45 42 91 97 79 
Building contracts.........-- 46 44 47 61 74 78 
Crude oil.a..... a 90 88 92 112 96 95 
Steel ingots.a........... on 69 60 56 111 106 102 
a 58 53 54 97 103 99 
Furnaces in blast, per cent_-- 61 57 56 98 104 102 
Bituminous coal. ..........-- 72 88 89 90 103 117 
Machine tool orders, net.-...-. 43 34 33 113 105 93 
Copper, world blister_......-- 85¢ 87 91 75 95 98 
Zinc, United States.........- 57 63 63 87 97 103 
Cotton cloth, standard.._-..-- 88 84 83 111 103 101 
Newsprint paper.........--.-- 100 96 96 100 90 98 
Electric power.............-- 116 119 120 122 100 99 
Baste Consumptton— 
Copper shipments, domestic. -- 78 78 83 80 97 96 
, {. eee 85 $4 72 96 98 101 
Zinc shipments, domestic. --_-- 60 61 63 82 98 100 
Silk taken by manufacturers..-| 119 122 123 109 96 107 
Machine tool shipments----.-.-.- 38 40 40 113 105 93 
Machine tool orders unfilled - - - 50 4t 50 133 97 95 
Stocks on Hand, end of Month—- 
he tan dhcamnwaduinie 120 112 106 139 113 104 
| =e 276 271 260 175 104 98 
Copper, refined, No.&So.Amer.| 433 434 437 278 110 111 
Zinc, United States... .-... 435 438 436 272 92 91 
Raw silk in storage........--- 100 114 117 151 104 113 
Newsprint paper........--.-.- 143 135 134 114 92 90 
Dtstrtutton and Retatl Trade— 
Carloadings, total. ........--- 71 72 73 87 92 91 
Carloadings, merchandise and 
selvestionsous a eer 73 71 74 86 90 86 
Advertising, newspaper lineage. 7le 74 81 80 87 97 
Advertising, magazine lineage_| 84 67 89 101 93 76 
Commercial failures, number.-.| 136 176 139 120 104 130 
Commercial failures, abilities} 153 242 199 131 103 128 
Commercial failures, rate_.--- 134 175 138 118 103 131 
Department store sales__-.-...- 76¢ 76¢ 84 83 82 83 
Five and ten cent store sales --- 88 88 134 90 76 71 
Mall order sales. ........----- 85 87 122 103 84 86 
Prices and Finance— 
Wholesale prices, general_b_-- 82 82 79 99 (db) (0) 
Com, stck., industrials, pricesd- 77 69 99 105 (0) (d) 
Bonds, all prices_b.......---- 101 101 100 100 (b) (d) 
Bank debits, outside N.Y. City Tle 90¢ 89 89 88 102 
Loans and investrrents-_-.-.-.--- 110¢ 110 112 107 98 98 
Fed. Reserve credit outstanding 7ic 86c 81 90 93 100 





a Average daily asis. b January, 1930-100. c Preliminary estimates. 











Henry Ford Says Machine Can Never Displace Man— 
Holds Labor-Saving Devices Only Result in Differ- 
ent Kind of Jobs—Urges Vocational Schools and 
Pay for Students to End “Wasted Effort” of Present 
System. 

Where there are machines there must always be work for 
men, Henry Ford said on March 16, revealing that this 
theory is responsible for his belief that increasing replace- 
ment of men by machinery can never work to-ward unem- 
ployment. Associated Press dispatches March 16 from 
Fort Myers, Fla., thus reporting him, further quoted him 
as follows: 
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“The world is coming to a point where machines will do the greatest 
part of creative libor,’’ he said, ‘‘but because of this men will not be thrown 
into idleness.’’ p 

The continued introduction of machinery merely transfers the centre 
of human effort. he said. At one time men labored with their hands 
directly toward creative work, yet now, with machines to perform many 
of the functions of such labors, man power still is necessary to build the 
machinery and to direct its operations, he pointed out. 

Every kind of human work is turning because of metal and motors to 
centralization of effort and production, he continued. Everything that 
pertains to mass production or which can be envisioned as a subject of 
mass production, he asserted, eventually will be done by machinery. Not 
even the farmer—the man who used to till 40 or 80 or 160 acres—is exempt 
from the advent of the machine, Mr. Ford said. 

“There are no more farmers of that type,’’ he said. ‘‘Farming now- 
adays is a great industry, centralized in nature and mechanized in fact. 
The day of the small farmer is gone.’’ 

In the same way every small Operator, in industry as well as in agricul- 
ture, is seeing the increasing use of machinery. as a displacing factor, he 
continued. In Mr. Ford's plants everything that can be done by machinery 
is mechanized. He believes that inventions yet to come will go still further 
toward replacing some of the 80,000 men who now engage in manufatur- 
ing his automobiles. But as each worker is replaced at his bench or his 
lathe, another is needed to help build the new labor-saving machinery or to 
guide it. 

The automobile manufacturer also expressed his opinions both on educa- 
tion and diet, but on the latter subject he admitted his own menu might 
be disagreeable medicine to other persons. In education, however, he was 
very positive in urging the establishment of vocational] schools which paid 
their pupils as a remedy for what he decried as wasted effort by school 
children. 

Mr. Ford would combine practical and technical instruction with the 
teaching of theory. Young people. in aJ] cases, should learn to read and 
write and gain a solid foundation along these lines, he said. But from 
the eighth grade, he said, practice and technique should hold equally with 
theory. 

At the Ford schools at Dearborn, where his plant is located, the students 
receive enough money to live on for the work they do in school from the 
time they are 12 years old. The boys divide their time between the class- 
room and the technical work. 

“Our schoo] is self-supporting,’’ he said. ‘‘We turn in the work of 2,900 
boys to our factories and pay them for it. We have been doing it 16 years.”’ 

“Let the public schools teach children to read and write,’’ he urged. 
“Then industry should take them up. Industry should regard such action 
as a pleasure, for it is a great privilege. A boy should be paid to learn 
anything. He must realize that what he makes will be sold. The action 
appeals to nis pride and ambition and stirs him to further endeavor.’’ 

As far as girls are concerned, Mr. Ford offered the same recommendation. 

“If education can be converted to finding a way to eliminate the drudgery 
of housework, you've gone a long way,’’ he said. 

He had little to say in regard to dietetics except that his laboratories 
were continuing experiments to reap the greatest benefit from the world’s 
surplus food production. He pointed to a long shelf of books on dietetics 
on the wall of his office. 

“It is the new field of endeavor,”’ he said. ‘‘But little can be said about 
it until we know more of the subject. A diet tnat might prove a panacea 
to one person would prove harmful to another.’’ 

Mr. Ford for years has eaten fruit for one meal, starches at a second 
and proteins at the third. 

“But,’’ he concluded, ‘‘just because that diet suits me is no sign that 
it would suit every one.’’ 

Mr. Ford plans to leave here to-morrow on the way to Detroit after 
spending some time On a winter vacation near his friend Thomas A. Edison. 








Bank of Montreal Finds Business Situation About on 
Par with Month Ago—Canadian Tariff and Taxa- 
tion Proposals in Foreground. 


In its business summary, under date of March 23, the 
Bank of Montreal states that “the business situation remains 
much as it was a month ago, in some small contrast to many 
months of diminishing volume and falling commodity 
prices.” The bank also says in part: 


The European outlook is brightened by better understanding and greater 
evidence of co-operation among the principal] countries, as well as growing 
appreciation of the fact that in adherence to proven economic principles 
lies the best solution of prevalent distress. The clouds that have lowered 
upon trade and industry for nearly two years have not yet lifted, but light 
seems to be breaking through. 

In Canada tariff and taxation proposals are engaging attention, and until 
these are made known by the Government there may be some hesitancy 
in commercial commitments. The St. Lawrence being open to Montreal 
10 days earlier than in any previous year, early opening of navigation from 
lake-head to the sea appears assured, and with water-borne traffic again 
in Operation some new activity will be infused in trade. Manufacturing 
industries remain rather spotty, working for the most part considerably 
below capacity, but textile mills are fairly busy, the automobile output 
is seasonally larger and iron and steel] industries are showing improvement 
although running below normal. 

The revision upward of the tariff last September has attracted capital 
and industries to Canada, with prospect of this movement continuing. 
Unemployment is still rife, but the winter peak is disappearing and the 
outlook improving in this respect. While agricultural] products constitute 
the largest item in Canada’s export trade, it is a novel fact that last month 
the value of newsprint exported, $8,086,000, exceeded the combined value 
of wheat and flour exported by $243,000. On March 16 the visible supply 
of wheat in Canada was 102,559,000 bushels, being nearly 22,000,000 
bushels less than a year ago. 

There was a sharp decline in the external trade of Canada in February, 
which aggregated $95,909,000, compared with $149,072,000 in the corre- 
sponding month last year, a decrease of $53,163,000, or nearly 36%. 
Proportionately the decline was fairly evenly divided between exports and 
imports. In the 11 elapsed months of the current fiscal year total] foreign 
trade at $1,591,986,000 was $596,508,000 less than in the preceding year, 
being a decrease of nearly 30%, of which the larger part is attributable to 
the fall in prices. Wheat exports illustrate this statement, an increase of 
3,564,000 bushels in February having a decrease of $1,863,000 in value, 
while in the last 11 months the value of wheat exported fell $33,168,000, 
notwithstanding an increase of 38,933,000 bushels in quantity. In the 
considerable shrinkage of foreign commerce the adverse balance has not 
grown, the excess of imports over domestic exports, which was $104,585,000 
in 11 months last year, having fallen to $86,609,000 this year. 





Car-loadings and railway trafiic revenue continue substantially below 
the corresponding period last year. For the week ended Feb. 7, total car- 
loadings in Canada were 58,127 cars less than in the corresponding period 
in 1930; and for the week ended March 7, a month later, the decrezse had 
grown to 102,638 cars. In one class of freight only does a worthwhile 
increased movement appear, namely, grain loadings, which to March 7 
of this year were 9,105 cars more than in 1930. The consumption of coke 
grows, 224 more cars having been moved than a year ago, and 1,758 car- 
loads more than in 1929. In all other commodities traffic has diminished. 

Newsprint mills in February operated at 55.4% of rated capacity, a 
new low. Newspaper circulation, which provides the market for news- 
print, rises and falls according to the state of general trade, and with the 
opening of spring there should be increased consumption of the com- 
modity..... 

Commodity prices have not widely varied during the month, the index 
number of the Dominion Bureau of Statistics for February being 76.0, 
compared with 76.7 in January. Areduction was made in March in gasoline 
prices, and there was a decline in furs, animals and animal products. Rents 
have an easier tendency. 

The outstanding change in Canadian bank accounts in January, as 
revealed in the return for that month, is a decrease of $84,978,000 in 
demand deposits. This is a sign of the season partly given by large dividend 
payments of corporations and practically equals the decrease in demand 
deposits of $84,802,000, which occurred in the same month last year. 
On the other hand, savings deposits are up $2,891,000, to a total of $1,428,- 
737,000. No increase of business activity has occurred to require addi- 
tional bank credit; on the contrary, current loans in Canada declined $8 ,065,- 
000 in January and are down $242,696,000 in the last 12 months. Banks 
continue to have large holdings of government, municipal and railway 


bonds and the monetary situation may be described as one of ease and 
strength. 








Sears-Roebuck Insurance Plan—Purpose Is to Sell to 
Automobile Owners in Rural Districts It Serves. 


From the “Wall Street Journal” we take the following 
from Chicago: 


The immediate purpose of Sears-Roebuck & Oo. in going into the insur- 
ance field is to offer automobile insurance to car owners in the small towns 
and rural districts where most of Sears’ mail order customers live and 
where it is estimated that only one out of five cars carry any insurance at 
present for the reason that such territory is not particularly attractive to 
insurance agents. 

Sears’ insurance business will be carried on through the Allstate Insur- 
ance Co., a new subsidiary corporation having initial capital of $350,000 
and surplus of the same amount. Capital is all owned by Sears and capital 
and surplus are fully paid in by the same company. No organization charge 
was made against the new subsidiary. 

Allstate Insurance Co. is at present chartered and licensed to operate 
only in Dlinois, but does not need to be licensed in other staites as all of 
its selling will be done by direct mail. No policies will be sold through the 
company’s retail stores. Present insurance setup for the coverage of its 
own properties againet fire, theft, burglary, etc., will not be disturbed in 
any way. 

Although the charter of Allstate Insurance Co. provides that it may 
write accident and burglary insurance as well as automobile insurance, it 
is not going into those fields for ithe present, but will write only automobile, 
fire, theft, property damage, liability and collision insurance. Life and 
fire insurance, other than automobile fire insurance, are out of its intended 
scope. 

Sale of insurance by Sears will not be linked up in any way with a 
merchandise coimideration. In other words, the amount of merchandise 
which has been bought from the company by an applicant will not affect 
in any way the granting of insurance or the amount granted. 


Lower Rates Probable. 


Under the projected method of procedure customers will make application 
for insurance by mail, and policies also will be sent to them by mail. 
Adjustment probably will be handled locally by designated adjusters just 
as the company now handles its legal business through local attorneys. 
Although several reinsurance propositions have been submitted to it, none 
has been accepted thus far and company for the present will carry the 
risks and pay the claims itself. 

Because of the anticipated lower cost of getting business under its plan, 
Allstate Insurance will offer premium rates substantially lower than exist- 
ing rates, possibly around 20% iower. 

The automobile insurance offered mail customers will be available cn the 
same terms to any Sears’ employee. 

Officials of Sears pointed out that the selling of insurance by mail is no 
new thing in the insurance world, although it is a new departure for a 
mail order company. 

Officers and Directors. 

Incorporators of Allstate Insurance Co. were the 13 present directors of 
Sears-Roebuck. Directors of Allstate will be R. E. Wood, President of 
Sears; G. E. Humphrey, assistant to the President; Charles Lederer, Gen- 
eral Counsel; Sigmund Livingston, law partner of Mr. Lederer; E. H. 
Powell, Treasurer of Sears; C. L. Schenk, assistant to the Vice-President ; 
W. J. Pitts, Auditor; T. V. Houser, General Manager of mail order mer- 
chandise and assistant to the Vice-President, and J. H. Westrich, Super- 
visor of the automobile accessory and tire departments. Of the nine direc- 
tors, all but one are Sears executives, although only the first two above- 
named are Sears’ directors. 

Officers of Allstate Insurance Co. are: R. E. Wood, President, and 
G. E. Humphrey, Vice-President. Carl L. O’Dell, a Chicago insurance 
man of 17 years’ experience, who has been working on Sears’ insurance 
project since July 1 last, wil be in active charge of the company. Alfred 
Best, insurance expert, was consulted frequently during the formulation of 
the plans. , 

When informed of Sears’ insurance plan, officials of Montgomery Ward & 
Co. said that while the company from time to time has considered selling 
insurance it was not that particular type of insurance, and that company 
has no definite plans to that end at present. 








Review of Industrial Situation in 
February. 

Supplementing the survey of the industrial situation in 

Illinois during February, given in these columns a week ago, 

page 2091, we annex herewith the statistics [supplied by 


Illinois During 
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Howard B. Myers, Chief of the Bureau of Statistics & 
Research of the Illinois Department of Labor: 


COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 
FEBRUARY 1931. 






















































’ By Howard B. Myers. 
Employment. Earnings (Payroll). 
Indez of Total Average 
Per Cent Employment Earnings Weekly 
Industries. Change (Average Per Cent| Earnings 
from a | 1925-27==100). | of Chge.| Feb. 1931. 
Month from 
Ago. | Feb.| Jan.\ Feb. Jan. Fe- 
1931./1930.|1930.; 1931 Males | males. 
| 
All industries. . ....-.---<---- —0.5 | 79.5) 79.9} 96.2 +1.1 |$29.15/$18.10 
Ali manufacturing industries --.- +0.2 | 76.5| 76.3) 98.0, +3.3 | 27.87) 16.14 
Stone, clay, glass......------- —0.6 | 60.6) 61.0) 77.44 +7.9 | 25.50) 13.15 
Miscellaneous stone-mineral.__| —8.1 | 61.2| 66.6) 71.0} +9.5 | 24.42) 13.86 
Lime, cement, plaster-...-.--- +4.6 | 63.1| 60.3) 66.1} +20.3 | 25.51) ---- 
Brick, ttle, pottery..--...---- +4.6 | 39.6) 37.9) 48.6) +16.1 | 23.49) 9.76 
i as a adanell ae —1.9 | 89.4) 91.1|122.3 +1.6 | 27.06| 13.44 
Metals, machinery, conveyances| +0.5 | 77.0) 76.6)108.2| +3.6 | 26.59) 15.87 
OE are ee +2.3 | 96.8| 94.6)112.1) +11.3 | 28.23) 13.45 
Sheet metal work, hardware..| —1.2 | 76.0 76.9| 89.2) +7.6 | 24.29) 14.97 
CG SUE 6 Cos ncncacndis +0.7 | 65.4| 64.9) 80.6) +1.5 | 29.11] 12.76 
Cooking & heating apparatus.| +2.0 | 81.3) 79.7| 94.4) +3.9 | 25.23) 14.33 
Brass, copper, zinc and other.| —0.9 | 74.5) 75.2!104.5) +3.4 | 23.66) 12.27 
Cars, locomotives..........- +84) 18.1 16.7| $3.0) +8.0 | 24.38) 15.69 
Autos, accessories. ..--.-. —3.1 | 64.0 66.0)109.9| 420.7 | 27.49) 14.87 
Machinery....----.-.- —0.1 | 73.3) 73.4|114.3) +2.2 | 25.20) 11.41 
Electrical apparatus —2.0 | 774 79.0)122.4 —6.7 | 28.35) 18.54 
Agricultural implements. - .-- —0.3 | 88.1) 88.4/130.9|) +0.9 | 23.13) 13.06 
Instruments and appliances..| —0.1 | 62.8 62.9) 82.0} —2.4 | 29.98) 17.60 
Watches, jewelry......----- +3.2 | 78.7| 76.3) 94.6 +7.3 | 20.28) 10.62 
CS OS Se eae —2.3 | ..--| ----| ----| ——1.5 | 21.41) -11.86 
Wee SURO. snpewanacibaccn +2.9 | 52.2) 50.7) 67.0) +14.7 | 22.59) 12.16 
Saw, planing mills_........- —4.4 | 48.1] 50.3) 59.8) —3.5 | 24.78) 7.55 
Furniture, cabinet work -_.-_- +4.6 | 57.4| 54.9) 76.6) +27.7 | 22.89) 12.45 
Pianos, musicalinstruments.._| +2.5 | 36.5| 35.6| 46.0) +5.3 | 22.68) 8.76 
Miscellaneous wood products- +4.1 | 53.5) 51.4) 67.4) +13.0 | 20.70) 12.61 
Furs and leather goods_.....-- +1.6 | 81.2) 79.9) 95.1 +9.5 | 22.76) 12.55 
(ea ee a an —5.1 | 75.4) 79.4) 89.2; +9.3 | 29.73) 16.73 
te, (0? GO00S. . ncacnnarsas +8.6 | 64.9) 59.8) 63.6) +13.2 | 41.72) 27.77 
Boots and shoes...........- +1.4 | 84.5) 83.3) 99.6) +9.3 | 19.71) 12.29 
Miscellaneous leather goods._| +16.2 | 41.0) 35.3) 54.4) 418.2 | 24.02) 14.61 
Chemicals, oils, paints......-.- +1.2 | 86.1) 85.1) 96.6] +9.3 | 29.80) 15.06 
Drugs, chemicals... ......-- —1.0 | 67.8) 68.5) 78.3 +1.4 | 25.08) 15.98 
Paints, dyes, colors_..._...- +6.0 | 90.2) 85.1| 97.6] +18.7 | 29.43) 17.66 
Mineral and vegetable oil....; —2.8 | 80.1| 82.4 92.0} +6.1 | 33.12) 18.64 
Miscellaneous chemicals... +48 | 96.6) 92.2 103.8; +13.0 ' 27.53) 12.10 
Printing and paper goods__..-- —3.8 | 95.7) 99.5.103.1| —4.4 , 35.91) 17.48 
Paper boxes, bags, tubes... —0.1 | 79.9) 80.0) 88.3} +3.3 | 26.67) 14.23 
Miscellaneous paper goods...| +2.5 | 88.5 86.3) 96.4) +0.7 | 32.02) 18.64 
EE: MI sas snitmbncconsicsindnbinsas eit —4.6 88.3, 92.6) 92.2} —8.5 | 35.22) 18.38 
Newspapers, perlodicals_-._-- +2.0 91.9) 90.1| 97.5) +1.9 | 45.38) 25.85 
Edition book binding.....-.- —13.2  ....| ...-! ....| —10.7 | 36.87! 18.48 
Lithographing and engraving.| —6.9 -.-..| ---. -.-- —7.7 | 44.69; 15.60 
+8.2  84.7| 78.3, 90.6) +12.7 | 22.91; 11.11 
—5.3 105.2'111.1/108.8; +8.1 20.13, 9.34 
+28.9 | 90.7| 70.4| 83.1] +42.9 | 23.06! 10.78 
—0.5 | 73.1| 73.5| 92.7, +2.7 | 26.96] 13.69 
+0.7 | 84.1] 83.5:100.6) —4.2 | 23.86 11.41 
+4.6 | 76.3) 72.9| 87.9| +24.1 | 33.59| 17.64 
+1.2 | 67.3) 66.5) 75.5| +26.6 | 33.81) 21.93 
Men’s shirts, furnishings....| +3.7 | 60.8) 58.6) 59.2} +4.4 | 20.31) 11.40 
Overalls, work clothes. .....- +16.9 | 21.3) 18.2) 57.7| +22.5 | 31.78} 11.33 
Men’s hats, caps..........- +3.2 | 82.5) 79.9| 89.3) +10.5 | 37.03) 22.76 
Women's clothing... -.....-- +10.6 |! 91.2) 82.5|122.6| +21.6 88} 14.02 
Women’s underwear. _.....- +17.3 |149.8)127.7/167.8| +22.9 | 31.76) 12.52 
Women's hate. ............- +20.3 | 41.5) 34.5) 46.4) +32.5 | 36. 18.92 
Food, beverages, tobacco.....- —1.9 | 76.8| 78.3) 90.0) —3.9 | 29.59) 17.77 
Flour, feed, cereals........- —8.2 | 74.3] 80.9) 89.8) —8.8 | 26.86) 18.87 
Fruit, vegetable canning. -_-- —2.3 7.5| 7.7| 9.6| —O.5 | 21.06) 11.98 
Miscellaneous groceries - - - - -- +1.7 | 80.9| 79.5) 97.1) +14.9 | 30.02) 15.44 
Slaughtering, meat packing_.| -—3.8 | 88.5) 92.0) 98.2} —7.1 | 27.74) 20.31 
Dairy products............. —0.9 | 92.8] 93.6) 98.5) —2.1 | 37.39) 11.52 
Bread, other bakery products.| —0O.9 | 72.2| 72.9) 84.2} —3.7 | 33.83) 15.66 
SONNY .. c.cannnnecdceos +4.7 | 83.9) 80.1} 90.3) —7.1 | 34.04} 16.20 
Beverages. ................] —3.3 | 63.6) 65.8) 71.1] —0O.7 | 30.23} 12.85 
Cigars, other tobaccos_.....- +3.9 | 80.4) 77.4) 97.2) +1.1 | 28.16} 21.83 
Manufactured ice..........- —12.8 | 48.2) 55.3) 47.44 —8.4 | 42.20) 26.22 
OS ya ae? i eee eR +10.2 | 45.86) 18.32 
Miseellaneous manufacturing...| +2.6 | ...-] ...-} ---- —13.3 | 20.75) --.-- 
Non-manufacturing industries._.| —-1.7 | ...-} ----} ---- —2. 32.33) 20.51 
Trade— Wholesale, retail... -- —5.6 | 65.0) 68.9) 76.4 —4.9 | 36.28) 18.53 
Department stores__......-- —6.3 | 94.5/100.9) 99.6) —4.3 | 31.34] 17.38 
Wholesale dry goods__.__..- —0.5 | 83.5) 83.9|102.6) —O.5 | 31.02} 16.07 
Wh le groceries......... —0.9 | 77.2} 77.9) 81.4 —O.8 | 33.20) 16.26 
Mail order houses_._.._.___- —8.9 | 56.0) 61.5) 73.1] —11.6 | 25.96) 19.49 
Milk distributing. .......__. WET canal shade acau +1.5 | 49.26) 35.80 
BASEL JPOUNEE sc cvccocecoccs PERS 1 naval kabel down +2.1 | 27.09) 17.35 
a aS: Bh 1 wacel woke wes —0.3 | 22.60) 14.93 
Hotels and restaurants... 5 oe eM Tee —0O.1 | 21.51) 15.03 
apace —3.2 | 95.6) 98.8/109.5| —1.7 | 32.06) 14.74 
Public utilities. ......... —0.6 | 95.3) 95.9|103.2} —1.1 | 35.16) 22.10 
Water, gas, light and po +0.2 }107.5|107.3)120.6) +0.2 | 32.12) 20.54 
MES cc ccnecncaneecsce —0.8 |104.2)105.0)110.9| —1.9 | 43.69] 22.11 
Street railways............- —1.8 | 93.5} 95.2) 97.8] —1.9 | 36.69) 19.05 
Railway car repair._......._ +1.8 | 67.5) 66.3) 79.3) +2.4 | 25.22) 21.96 
SE ilies caus acncweees +0.5 | 88.7} 88.3) 77. —3.1 | 21.59} ---- 
Building, contracting. ....___- —11.3 | 27.9) 31.4) 50.6) —14.7 | 35.89) ---- 
Building construction... ____ +7.1 | 25.0] 23.3) 46.4) +6.2 | 34.19) --.. 
Road construction.. —..... —72.0 6.4; 22.9) 35.0] —83.3 | 27.32) ----. 
Miscellaneous contracting... —40.0 | 36.8| 61.41 49.2 0.8 | 48.74) ..-- 





























Slight Gain in Wholesale and Retail Trade in Phila- 
delphia Federal Reserve District in February— 
Wholesale Trade Fell Off. 


Retail sales in February showed a gain of nearly 1%, 
instead of a loss which is typical for that month, while 
wholesale trade fell off slightly, though less than was to be 
expected, according to figures received by the Philadelphia 
Federal Reserve Bank from about 250 mercantile estab- 
lishments. In comparison with February 1930 retail sales 
fell off 10%, and wholesale business was 16% smaller, 
reflecting partly a continuous recession in commodity prices. 
The Bank further says: 

Daily sales of department and credit stores increased appreciably from 
January to February, while those of men’s and women’s apparel and 
shoe stores showed declines. All lines included in the report had smaller 
sales in February this year than last and in total also were about 11% 


smaller in the first two months this year than 1930. 
recessions in retail sales from a year ago. 
Inventories at retail stores increased 5% as is usually the case in the 
period preceding the spring holiday. Compared with a year ago, stocks 
of consumers’ merchandise showed a decline of 15% and were the lowest 


All city areas reported 


in several years. The rate of turnover was a trifle higher this year than 
in the first two months of 1930. 

Dealers and jobbers in shoes, jewelry, hardware, paper, and dry goods 
reported gains over January, whereas those handling drugs, electrical 
supplies, and groceries experienced declines. Sales in all lines were 
noticeably smaller than a year ago. Increases in commodity stocks were 
noted in drugs, dry goods, hardware, and paper, while those in electrical 
supplies, groceries, and jewerly fell off slightly from January. In com- 
parison with February 1930, wholesale stocks of dry goods, groceries, 
hardware, jewelry, and paper were considerably smaller. Accounts re- 
ceivable outstanding at the end of February in the aggregate were smaller 
than in the same month last year. This was also true of collections. 
WHOLESALE TRADE IN THE PHILADELPHIA FEDERAL RESERVE 

DISTRICT FOR THE MONTH OF FEBRUARY 1931. 
























































Na Sales. 
Indez Numbers* Daily Average Jan.1to 
P. Ct. of 1923-1925 During Month Feb. 28 
Monthly Average). Compared wtth Compared 
wtth Same 
January | February | Previous |Same Mo.| Pertod 
1931. 1931. Month. \Last Year.|Last Year. 
Boots and shoes. .........-..- 24.8 33.4 +45.5%| —28.9%| —34.9% 
Pt tidvicosvasasswssedsae 118.1 100.9 —7.7 —4.4 +1.0 
of ern 40.6 41.0p +1.0 —25.5 —23.1 
59.3 55.6p —6.3 —36.4 —27.7 
86.0 84.8p —1.4 —13.7 —13.3 
45.6 46.3 +9.9 —25.9 —27.2 
30.2 37.7 +35.2 —31.8 —37.2 
75.6 71.4 +2.3 —16.0 —21.1 
Stocks at End Accounts Outstanding Collections 
of Month. End of Month. During Month. 
Compared| Compared| Compared; Compared| Compared, Compared 
with wtth Same| with wth Same| with with Same 
Previous | Month Previous | Month | Previous | Month 
Month. |Last Year.| Month. |Last Year.| Month. |Last Year. 
Boots and shoes... onny gainn —1.5%| —14.4%| —31.0%| —32.4% 
ER centcnentes +46%| +05%| —2.3 +0.1 +1.2 —2.2 
Dry goods.-.-..-.--- +1.6 —17.0 —7.7 —11.8 —17.1 —13.9 
Electrical supplies..|; —1.5 names —11.4 —33.2 —22.2 —36.3 
GROG, 0220 ccs —1.3 —10.1 —3.4 —10.0 —10.6 —18.0 
Hardware......... +4.2 —10.4 —2.6 —19.6 —18.9 —25.7 
} —0.6 —16.8 —5.5 —12.0 —66.8 —28.0 
we dite meee +0.4 —12.6 +0.3 —12.7 +2.2 —28.5 
p Preliminary. * Index numbers are computed from total monthly sales, while 


percentage changes from average daily sales. 


RETAIL TRADE IN THE PHILADELPHIA FEDERAL RESERVE DISTRICT 
FOR THE MONTH OF FEBRUARY 1931. 
























































Index Numbers Net Sales. 
of Sales. 
Per Cent of F Jan.1to 
1923-1925 1931 Feb. 28 
Monthly Average.) | Compared| Compared 
wtth Same 
January | February | Fi Pertod a 
1931. 1931. 1930. |Year Ago. 
BE TEENS GEE. < co wcccccccsconsce 72.0 67.0p —9.9 —10.9 
TR SE cadccnsnocctusdnnae 69.5 66.7 —9.3 —10.9 
cn egneniedamiodinbe 67.7 65.7 —9.4 —12.8 
Outside Philadelphia. ..............- aallateite sini —9.0 —5.5 
pe ee 95.2 62.3p | —14.4 —9.4 
DE it tuncnmetanomn acne on india —14.6 —9.5 
Outside Philadelphia...........-.-.-- ae aicain —14.2 —9.3 
Is 6 ctmkmittionindssoad 101.5 73.97 | —10.8 —10.0 
Gs tigen minniiinpand amtiaeee aha anon —9.2 —9.4 
SP FO, once cnccnnnnces aie stata —20.2 —14.0 
ERE. se eres, 83.8 69.6p | —22.9 —16.4 
Credit om vau sen oebamnnare me aioe 50.7 62.7p | —17.2 —14.6 
ee 72.1 66.3p —9.7 —12.5 
Allentown, Bethlehem and Easton. -- 749 69. —19.2 —14.3 
ae Satay pn us.cn ca vt eves eran dncmnetsnelangelapatae 74.9 70.4 —1.6 —5.7 
I an cnc, dads dnamdadamatdet Suman 81.2 64.3 —5.7 —0.6 
SE i ncagantine appamewetnindds 64.9 87.4 —11.4 —9.8 
ET ES Sea 78.5 60.1 —15.7 —5.5 
I dlsiesinedhckmncltne cmteatineaginehtae tibial 75.9 68.07 | —13.6 —8.8 
INET <1 iii 5, cchescessnianeinmesmasmeiainaal 63.0 56.8 —7.1 —4.0 
Ss biicdectisinshs intestines tnenintoen omic er tina 68.6 69.8p —6.8 —6.0 
EEO. 67.4 58.4 —42 —1.7 
Se scald tbinsdicts damian ab as alcbgaipsn cecilia 89.1 78.9p | —12.9 —13 
pg gO See ee adialis are —8.3 ej 
Stocks at End Stocks Turnover Accounts | Collec’ns 
of Month Jan. 1 to Recetvable| During 
Compared wtth Feb. 28 at End Month 
of Month | Compared 
Month Year Compared| with 
Ago. Ago. 1931. 1930. with Year 
Year Age Ago. 
All reporting stores._| +4.7 —14.5 0.58 0.57 ania wae 
Department stores.; +4.0 —14.5 0.58 0.57 auceas ane 
In Philadelphia_.| +4.1 —14.1 0.62 0.63 amie agin 
Phila_._..| +3.8 —15.4 0.48 0.43 —0.5 —8.9 
Men's apparel_-_.-_-_ amends anne lt aman =e oan 
phia_. en sinegons a ae aone zee svat 
Outside Phila_...| +0.1 —17.3 0.34 0.32 +13 —13.9 
Women’s apparel__| +11.3 —17.7 0.98 0.89 owdiie ~anea 
In Philadelphia..| +9.2 —20.4 1.08 0.97 Ee aaa 
Phila___.| +19.4 —6.6 0.59 0.57 +8.7 —5.9 
Shoe stores. ......-. +2.3 —13.3 0.37 0.37 —6.9 —13.4 
Credit stores. ....- +3.0 —10.1 0.32 0.32 —9.5 —18.1 
Stores in: 
Philadelphia-_---_-. +5.2 —14.3 0.65 0.65 aaa uae 
Allentown, Beth- 
lehem & Easton; +0.3 —26.2 0.AL 0.38 —8.7 —I17.4 
pO ES —2.7 —16.7 0.45 0.42 +9.4 —9.1 
Harrisburg --.--.-. +9.5 —15.5 0.57 0.48 +8.3 —0.1 
Johnstown. ..... —3.2 —13.8 0.59 0.57 seek —15.2 
Site analies +12.5 —17.3 0.41 0.36 ee ewe 
Reading. ...-.-- —2. —21.9 0.47 0.44 —94 —6.7 
Serantea......... +2.9 —16.2 0.50 0.44 —2.6 —11.7 
Trenton. ..-..-- +3.3 —9.2 0.52 0.49 +0.8 —13.7 
Wilkes-Barre....| +3.4 —10.6 0.37 0.34 —9.5 —10.4 
Wilmington. --.-_- +3.3 —14.5 0.43 0.37 —0.5 —8.4 
All other cities. -- +9.4 —5.3 0.39 0.38 —4.8 —7.2 
p Preliminary. 











No Concrete Evidence of Increased Activity in San Francisco 
Federal Reserve District. 

Isaac B. Newton, Chairman of the Board and Federal 

Reserve Agent, of the Federal Reserve Bank of San 

Francisco, states that “whatever intangible influences 





may have affected the current position of Twelfth Dis- 
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trict (San Francisco) business it is fairly certain from 
February records that there has not yet been concrete 
evidence of improvement in the most important phases 
of activity. Declines, although moderate in most cases, 
predominated during that month in measures of indus- 


trial production, trade, and wholesale commodity prices.” 
Mr. Newton continues: 


On the whole, the condition of agriculture has been benefited by moderate 
rainfall and mild temperatures during the past six weeks, but soil 
moisture supplies are still reported to be inadequate in much of the 
District. Favorable conditions for crop production, together with large 
and in many cases excessive storage stocks, has tended to reduce the 
already unsatisfactory prices to farmers. The need for supplemental 
feeding of livestock has been considerably diminished by the favorable 
growth of forage on District ranges. 

Despite seasonal tendencies to expand slightly, the petroleum, mining, 
and construction industries were less active during February than in 
January Lumber production increased but little, whereas there is 
usually a sharp rise in February. Both shipments and orders of lumber 
continued to exceed production and there were further substantial reduc- 
tions of inventories held by mills. Output of flour declined more than 
is customary between January and February. 

Most measures of trade indicate a further decline in distribution of 
commodities during February. Department store sales declined more than 
seasonally and wholesale trade was lower than in January. Registra- 
tions of new automobiles declined during the month, whereas there is 
usually little or no change in such registrations between January and 
February. There was also a decrease in the movement of goods in the 
intercoastal trade. 

Although the February average of wholesale commodity prices declined 
sharply from the January level, most composite weekly indexes have been 
steady during the last week in February and the first half of March. 

Excepting certain developments incident to United States Treasury 
financing on March 16, no new elements were introduced into the credit 
situation during the four weeks ending March 18 to change the trends 
of the past two months. Holdings of discounted bills by the Reserve 
Bank remained low and purchases of acceptances by that bank were un- 
usually small until early March when acceptance holdings increased sub- 
stantially. As in other recent months, security loans of reporting member 
banks, which are currently at the lowest levels in three years, moved 
downward while investments of those banks expanded. Commercial loans 
and total deposits averaged higher than in the preceding four-week period 
and, together with increased investments, reflected additions to the supply 
of funds in the District. These additions resulted chiefly from (1) 
an excess of government expenditures over collections; (2) Mint purchases 
of imported and locally produced gold, and (3) a withdrawal of funds 
from eastern money markets. Banks in the Twelfth District were allotted 
82 million dollars of the 1,400 million dollars of United States Treasury 
financing of March 16. Following the absorption of this issue (composed 
of 23 million dollars of long-term bonds and 59 million dollars of short- 
term certificates) by reporting member banks, government deposits and 
holdings of United States securities of these banks increased, while their 
borrowings at the Reserve Bank were further reduced. 








Detroit Employment Industrial Index Continues Uptrend in 
March but Still Below Year Ago. 


From its Detroit bureau the “Wall Street Journal” of 
March 20 reported the following: 

Industrial employment in Detroit has shown a further increase from 
the end of February but is considerably under a year ago. On March 15, 
the index of the industrial department of the Detroit Board of Commerce 
stood at 82.5 compared with 81.2 on February 28 and 78 on February 15. 
On March 15, 1931, the index was 108. 

The index covers two-thirds of the industrial employment in Detroit, 
and is based on the monthly average for the years 1923-1925, inclusive, 
taken as 100. It is compiled from the number of men on payrolls, which 
includes both part and full time workers. 





Fisk Tire Plant in Massachusetts Increases Output. 


From Chicopee Falls, (Mass.) March 23, the following 
Associated Press advices are reported: 

The Fisk Rubber Company today increased its production schedule 
from four to five days a week. The step is based on an expected in- 
crease in driving and in the demand for tires. 











Automobile. Production in January and February 


Very Low. 


February factory sales of automobiles in the United 
States, as reported to the Bureau of the Census, consisted 
of 219,897 vehicles, of which 181,735 were passenger cars, 
37,633 trucks, and 529 taxi-cabs, as compared with 171,851 
vehicles in January 1931, 330,414 vehicles in February 1930 
466,418 in February 1929. For the two months of 1931 
the production has been only 391,748 vehicles in 1931 
against 603,635 in the two months of 1930 and 867,455 
in 1929. 

The table below is based on figures received from 144 
manufacturers in the United States for recent months, 
42 making passenger cars and 113 making trucks (11 making 
both passenger cars and trucks). Figures for passenger cars 
include only those designed as pleasure vehicles, while the 
taxicabs reported are those built specifically for that purpose, 
pleasure cars later converted to commercial use not being 
reported as taxicabs. Figures for trucks include ambulances, 
funeral cars, fire apparatus, street sweepers and busses. 
Canadian figures are supplied by the Dominion Bureau of 
Statistics. 








AUTOMOBILE PRODUCTION (NUMBER OF VEHICLES). 







































































Untted States. Canada, 
Passenger Tazt- Passen- 
Total. Cars. Trucks. | cabs.x | Total, |ger Cars.| Trucks, 
; 1929— 
anuary......- 401,037 345,545) 53,428) 2,064) 21,501] 17,164] 4,337 
February. -_..-- 466,418 404,063) 60,247} 2,108] 31,287) 25,584! 5,703 
Total(2 mos.) 867,455 749,608) 113,675) 4,172] 52,788) 42,748) 10,040 
oa 585,455 511,577 71,799} 2,079) 40,621 2,833) 7,788 
eo 621,910 535,878] 84,346) 1,686] 41,901) 34,392] 7,509 
MEPs cuescase 604,691 514,863) 88,510) 1,318} 31,559] 25,129] 6,430 
a 545,932 451,371} 93,183) 1,378] 21,492) 16,511] 4,981 
. eee 8 424, 74,842) 1,054) 17,461) 13,600) 3,861 
August -...... 498,628 440,780 ,808} 1,040] 14,214) 11,037] 3,177 
September ---.- 415,912 363,471| 51,576 865] 13,817) 10,710) 3,107 
October. .....- 380,017 318,462 ,687 868) 14,523 8,975) 5,548 
November. ..-- 217,573 167,846) 48,081] 1,646 9,424 7,137| 2,287 
December. ._.- 120,007 91,011} 27,513) 1,483 5,495 4,426) 1,069 
Total (year)_| 5,358,420) 4,569,811| 771,020] 17,589 263,295) 207,498) 55,797 
‘ 1930— 
anuary....... *273,221 235,226) *37,028 967} 10,388 8,856) 1,532 
February---.-.- *330,414 280,996) *48,567 851] 15,548) 13,021] 2,527 
Total(2 mos.) 603,635 516,222] 85,595) 1,818] 25,936) 21,877) 4,059 
Se *396 388 331,973] *62,994) 1,421) 20,730) 17,165) 3,565 
BE cdiadneis 444,024 375,685| 67,853 486| 24,257 20.872 3,385 
420,027 364,512) 55,075 440) 24,672) 21,251) 3,421 
334,506 288,481| 45,562 463) 15,090) 12,194) 2,896 
265,533 224,690) 40,467 376) 10,188 8,556; 1,632 
224,368 185,619] 38,363 386 9,792 6,946) 2,846 
220,649 177,752) 41,967 930 7,957 5,623) 2,334 
154,401 115,476) 38,343 582 4,541 3,206; 1,335 
135,754 102,358} 32,787 609 5,407 3,527) 1,880 
December. -.-- *155,701 122,748] *31,528) 1,425 5,622 4,225) 1,397 
Total (year) -|*3,354,986| 2,805,516|*540,534| 8,936 154,192) 125,442) 28,750 
1931— 
January. -....-- *171,851| *139,755| *31,584 512 6,496 4,552) 1,944 
February. -...- 219,897 181,735| 37,633 529 9,871 7,529) 2,342 
Total(2 mos.) 391,748 321,490| 69,217| 1,041! 16,367| 12,081! 4,286 
x Includes only facto 


ry-built taxicabs, and not pri 
into vehicles for hire. * Revised. ot private passenger cars converted 








New York Rubber Exchange to Close Good Friday, April 3, 
and Saturday, April 4. 

The Board of Governors of The Rubber Exchange of 

New York, Inc., has approved a petition of its members 


to close the exchange to trading on Friday, April 8, and 
Saturday, April 4. 








France to Subsidize Coffee and Rubber Planters. 
From the New York “Sun” of last night (March 27) 
we take the following (Associated Press) from Paris: 
The Chamber of Deputies today adopted a tariff measure providing a 
subsidy for the aid of coffee and rubber planters in the French colonies. 
The bill sets up a cash pool of 50,000,000 francs for the rubber fields 
and another of undetermined amount for coffee plantations. It levies 


a duty of .013 centimes per kilogram on rubber imports and .010 and .015 
on coffee imports, according to grade. 








Polish Rubber Manufacturers Form Syndicate. 

Rubber footwear manufacturers in Poland have signed 
an agreement forming a syndicate for the purpose of 
stabilizing market conditions without raising prices ac- 
cording to information from the American consulate in 
Warsaw, made public by the Department of Commerce 
on March 17. The Department also says: 

Market conditions for rubber footwear in Poland are such that the 


present prices must be maintained in order to compete with imported 
products it is said, and it is to this end that the manufacturers have 
organized. 

All of the rubber footwear makers in Poland have joined the organiza- 
tion with the exception of one firm it is stated, and the present plans 


call for the opening of branches and warehouses in eleven cities in 
Poland. 








Crude Rubber Production Curtailed on Far Eastern. 
Estates in January. 


Crude rubber production was curtailed on both large 
and small Far Eastern estates during January, but 
dealers’ stocks gained materially over the previous month, 
a cable to The Rubber Exchange of New York, Inc., 
shows. The Exchange on March 20 added: 

Production on estates under 100 acres in size amounted to 16,858 
tons, against 18,129 tons in January; on estates over 100 acres, produc- 
tion was 18,779 tons, against 20,792 tons. 

Estate stocks also declined, amounting to 25,056 tons at the close 
of February, compared with 25,770 tons at the end of January. Dealers’ 


stock, however, totaled 21,759 tons at the end of last month, compared 
with 19,515 tons at the close of January. 








U. S. Holds First Place in Supplying World Tires. 
The United States maintained its position as the chief tire 
supplying nation during 1930, despite a general decline both 
in volume and value in the world exports of this commodity, 
according to the Commerce Department’s Rubber Division. 
The Department’s advices March 17 said: 


Every major tire exporting nation experienced a volume decrecse with the 
exception of the United Kingdom and Germany, the former replacing 


\ Canada as the second largest supplier. 
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The world decline is attributed chiefly to the effects of the economic 
depression with increased competition and tariff barriers as secondary 
factors, according to trade opinion. 

As a consequence of the depression, it is pointed out, the purchase of 
automobiles has been curtailed with a consequent reduced consumption of 
tires. In many cases cars have been withdrawn from use and stored, the 
owners being unable to maintain their upkeep. Repossession of cars for 
default of payments has also been apparent in many markets. Furthermore, 
in the face of difficult times, owners have made their tires perform longer 
service. It is likewise pointed out by trade leaders that present-day tires 
due to improved methods of manufacture are generally giving better service 
and that improved roads are also aiding in the prolongation of tire wear. 

In addition to the business recession and its influence on the tire trade, 
there was the usually keen competition among the nations. The United 
Kingdom through the strengthening of its industry by foreign capital and 
Germany through its reorganization were two outstanding countries which 
offered more intensified rivalry to the other nations. Japan and Belgium, 
although both registering declines in 1930, gave greater opposition to the 
leaders, but France and Italy, the former once the leading tire exporter 
of the world, gave foreign exporters less concern than in former years. 

Of the countries which showed a reduced tire trade during the year, the 
United States shared better than the others—declining only 10% in volume. 
One of the principal features of the United States tire exports for 1930 was 
the large gain in exports of truck and bus casings. 

Of the 2,979,438 casings exported in 1929, 293,502 were for truck and bus 
—of the 2,684,294 exported in 1930, 467,728 were truck and bus. United 
States exports of the heavy duty tire for 1930 therefore increased 59% 
in volume over 1929. Two of the three best markets for United States 
tires of this type, namely Japan and Italy, are themselves large general 
tire producers and competitors of American exporters in foreign markets. 
Japan took 41,916 units during 1930, followed by British India with 36,902, 
and Italy with 33,147. Other important markets for truck and bus casings 
were the Philippines, Argentina, Netherland East Indies and Spain. 

Argentina with 215,989 was by far the best market for casings used on 
pleasure cars and the smaller-sized commercial vehicles. In this market 
Canadian competition is the only serious factor. The participation of the 
United Kingdom and Germany in Argentina within the past couple of years 
has been upward, while that of France and Italy has been downward. 








Limited Lumber 


Production Maintains Favorable 


Order Ratio. 


Due to continued low production the amount of new 
business received at hardwood and softwood lumber mills 
during the week ended March 21 continued in favorable 
relation to the output, it is indicated in telegraphic reports 
from 809 leading mills to the National Lumber Manufac- 
turers Association. These mills produced a total of 213,950,- 
000 feet. Orders received by them were 15% and their 
shipments were 8% respectively above this figure. A week 
earlier 799 mills reported orders 10% above a total production 
of 209,768,000 feet, though figures for other weeks since the 
holidays have been more in line with those of the latest week. 
For comparison with the situation a year ago, identical mill 
figures show—for softwoods, 486 mills, production 40% 
less, shipments 34% less, and orders 24% less than for the 
equivalent week in 1930; for hardwoods, 198 mills, pro- 
duction 40% less, shipments 19% less and orders 13% under 
the volume for the week a year ago. 

Lumber orders reported for the week ended March 21 
1931, by 596 softwood mills totaled 221,397,000 feet, or 
16% above the production of the same mills. Shipments as 
reported for the same week were 204,253,000 feet, or 7% 
above production. Production was 190,683,000 feet. 

Reports from 236 hardwood mills give new business as 
25,569,000 feet, or 10% above production. Shipments as 
reported for the same week were 26,075,000 feet, or 12% 
above production. Production was 23,267,000 feet. The 
Association, in its statement, also reports: 


Unfilled Orders. 

Reports from 521 softwood mills give unfilled orders of 774,877,000 feet, 
on March 21 1931, or the equivalent of 16 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 513 softwood mills on March 14 1931, of 
749,732,000 feet, the equivalent of 16 days’ production. 

The 455 identical softwood mills report unfilled orders as 754,710,000 
feet on March 21 1931, as compared with 1,024,321,000 feet for the same 
week a year ago. Last week's production of 486 identical softwood mills 
was 182,331,000 feet, and a year ago it was 302,773,000 feet; shipments 
were respectively 197,226,000 feet and 296,776,000; and orders received 
214,198,000 feet and 282,349,000. In the case of hardwoods, 198 identical 
mills reported production last week and a year ago 21,110,000 feet and 
35,390,000; shipments 24 ,437 ,000 feet and 30,142,000, and orders 23,382,000 
feet and 26,827,000 feet. 

West Coast Movement. 
The West Coast Lumbermen's Association wired from Seattle the fol- 


lowing new business, shipments and unfilled orders for 222 mills reporting 
for the week ended March 21: 


NEW BUSINESS. |UNSHIPPED ORDERS.} SHIPMENTS. 


Feet. Feet. Feat. 


Domestic cargo Domestic cargo Coastwise and 
delivery... 53,643,000 delivery -...182,123,000| intercoastal. 39,001,000 
as oh o> as eaves 24,912,000 | Foreign_______ 149,649,000 | Export... _.- 14,692,000 
Wa Cab wd cco 39,129,000 | Rail... .. 117,752,000 | Rail....... 2 41,604,000 
OS es 11,563,000 aN a 11,563,000 
, 0 ee 129,246,000 ; | 449,524,000 | Par 106,859,000 


Production for the week was 107,386,000 feet. 
For the year to March 14, 166 identical mills reported orders 7.6% above 
production, and shipments were 6.1% above production. The same number 


of mills showed a decrease in inventories of 3% on March 14, as compared 
with Jan. 1. 





Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 
139 mills reporting, shipments were 9% above production, and orders 6% 
above production and 3% below shipments. New business taken during 
the week amounted to 41,055,000 feet, (previous week 40,740,000 at 133 
mills); shipments 42,273,000 feet, (previous week 41,769,000); and pro- 
duction 38,883,000 feet, (previous week 36,678,000). Orders on hand at the 
end of the week at 126 mills were 123,207,000 feet. The 127 identical mills 
reported a decrease in production of 35%, and in new business a decrease of 
24%, a8 compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., re- 
ported production from 85 mills as 26,284,000 feet, shipments 26,546,000 
and new business 25,636,000 feet. The 61 identical mills reported pro- 
duction 38% less and new business 21% less than reported for the same 
week last year. 

The California White & Sugar Pine Manufacturers Association, of 
San Francisco, reported production from 25 mills as 7,920,000 feet, ship- 
ments 16,644,000 and orders 15,524,000 feet. The same number of mills 
reported a 3% decrease in production and a 48% decrease in orders, as 
compared with the same week of 1930. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from seven mills as 1,911,000 feet, shipments 2,767,000 and 
new business 2,547,000 feet. The same number of mills reported production 
9% less and orders 24% less than for the same week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 23 mills as 1,722,000 feet, ship- 
ments 1,578,000 and orders 1,825,000. The 20 identical mills reported a 
decrease of 31% in production and a decrease of 43% in orders, compared 
with the corresponding week last year. 

The North Carolina Pine Association, of Norfolk, Va., reported pro- 
duction from 95 mills as 6,577,000 feet, shipments 7,586,000 and new 
business 5,537,000. The 48 identical mills reported production 31% less 
and new business 10% more than for the same week in 1930. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 213 mills as 19,110,000 feet, shipments 23,715,000 and 
new business 23,163,000. The 178 identical mills reported a decrease of 
41% in production and a decrease of 9% in orders, compared with the same 
week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 23 mills as 4,157,000 feet, ship- 
ments 2,360,000 and orders 2,406,000. ‘The 20 identical mills reported 
production 38% less and orders 38% less, compared with the same week 
of 1930. 


CURRENT RELATIONSHIP OF 
DUCTION FOR THE WEEK 
WEEKS TO DATE. 


HIPMENTS AND ORDERS TO PRO- 
NNDED MARCH 21 1931 AND FOR 11 



































Produc- Ship- |P. C. r, os 
Assoctation. tion ments. of Orders of 
M Ft. M Ft. |Prod.|; M Ft. | Prod. 
Southern Pine 
Week—139 mill reports. .....--.- 38,883 42,273} 109 41,055) 106 
11 weeks—1,526 mill reports. -.-_-.- 415,273; 452,193) 109 471,324) 113 
West Coast Lumbermen’s 
eek—222 mill reports........-. 107,386 106,859} 100 129,246} 120 
11 weeks—72,460 mill reports. .-_._ 1,088,585] 1,137,352) 104 | 1,231,829; 113 
Western Pine Manufacturers 
Week—85 mill reports... .-...-..- 26,284 26,546} 101 25,636 98 
11 weeks—955 mill reports...... 204,032} 300,217) 147 276,934) 136 
California White & Sugar Pine 
Week—25 mill reports. --......-- 7,920 16,644) 210 15,524) 196 
10 weeks—252 mill reports------ 57,065 152,218) 267 148,799; 261 
Northern Pine Manufacturers 
Week—7 mill reports. .......-.-- 1,911 2,767) 145 2,574; 135 
11 weeks—77 mill reports... -- 13,489 28,368) 210 29,970| 222 
No. Hemlock&Hardwood(softwoods) 
Week—23 mill reports......--.-.- 1,722 1,578] 92 1,825) 106 
11 weeks—299 mill reports... .-—- 21,819 14,445) 66 15,084 69 
North Carolina Pine 
Week—95 mill reports. --.....-- 6,577 7,586) 115 5,537 84 
11 weeks—995 mill reports...  .- 62,495 80,183) 128 61,047 98 
Softwood total 
Week—596 mill reports.......-- 190,683; 204,253) 107 221,397) 116 
11 weeks—6,564 mill reports - _--- 1,862,758} 2,164,976) 116 | 2,235,456] 120 
Hardwood Manufacturers Inst. 
Week—213 mill reports. .....--- 19,110 23,715) 124 23,163! 121 
11 weeks—2,320 mill reports. ---_- 193,131 226,628) 117 252,618) 126 
Northern Hemlock & Hardwood 
Week—23 mill reports. .-.....-- 4,157 2,360) 57 2,406 58 
11 weeks—299 mill reports ------ 53,941 31,007} 57 33,407 62 
Hardwood total 
Week— 236 mill reports.....__-- 23,267 26,075| 112 25,569} 110 
11 weeks—2,619 mill reports. -_-_-- 247,072} 257,635) 104 276,025} 112 
Grand total 
Week—809 mill reports. .....--- 213,950; 230,328) 108 246,966) 115 
11 weeks—8,884 mill reports_---- 2,109,830! 2,422,611) 115 | 2,511,481 119 











A. R. Graustein Concern Disposes of Most Papers— 
International Paper and Power Is Dropping News- 
paper Holdings Its President Testifies Before 
Federal Trade Commission—Others To Be Dis- 
posed of. 


A. R. Graustein, President of the International Paper and 
Power Company, testified on March 20 at a Federal Trade 
Commission hearing that his company had disposed of all its 
newspaper holdings save one in Georgia and two in South 
Carolina. An Associated Press dispatch from Washington 
on that date, in the New York ‘‘Times’’ reported this and 
added: 


Mr. Graustein said that the three papers were The Augusta (Ga.) Chronicle, 
Columbia (S. C.) Record and Spartanburg (S. C.) Herald. These papers 
went into receivership after litigation between William Laverre and Harold 
Hall, who acquired them with money furnished by Paper and Power, he said. 

‘“‘We intend to dispose of these papers,’’ Mr. Graustein said, ‘‘as soon as 
we can do so On a proper basis. They are managed locally at present, and 
our Only participation is to seeing that they are handled competently.’’ 

Detailing disposal ofthe newspaper properties formerly owned by the 
Paper and Power Company, Mr. Graustein said that an interest in The 
Chicago Daily News went either to The New or News executives. 

He testified that stock and securities in The Chicago Daily Journal, which 
has ceased publication, went to the Market Properties, Inc., adding that he 
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thought this concern was organized in the interest of Bryan, Thomason 
Newspapers, Inc. 

Mr. Graustein said $450,000 in preferred stock and 3.000 shares of 
common stock in Press Association, Inc., which held securities of the Albany 
—— Press and The Albany Evening News, went to Frank E. 

t. 

He added that $1,954,000 in notes of The Brooklyn Eagle Corporation 
and 400 shares of its common stock also went to Mr. Gannett, as did 
$300,000 in notes of The Ithaca Journal-News. He said International Paper 
gave Mr. Gannett no aid in financing the deals. 

He testified that stock and securities in The Boston Herald and Traveler 
were sold to “old interests’’ which had managed the papers before. 

Mr. Graustein was called before the Trade Commission to testify in its 
utilities investigation more than a year ago after protests had been made 
because of newspaper holdings which International Paper and Power had 
acquired. He said today that negotiations which Paper and Power had 
under way for other newspaper properties at the time of his previous appear- 
ance had been abandoned and indicated the intention of his company to 
limit its connections with newspapers to selling them newsprint. 








Canada Power and Paper Corporation Body Will Study 
Newsprint Conditions—Committee Formed to Pro- 
tect Securities. 


A new development in the newsprint situation is the forma- 
tion on March 11 of a securities protective committee to 
conserve the interests of investors in Canada Power and 
Paper Corporation stocks and debentures said a Montreal 
dispatch March 11 to the New York “‘Times’”’ which likewise 
stated: 


Important interests in New York, London and Montreal are represented 
on the committee, which is headed by the Hon. C. A. Dunning, formerly 
Canadian Minister of Finance. 

Formation of the committee is apparently due to the unfavorable showing 
made by the Canada Power and Payer Corporation in its annual report 
issued last week. The report showed a deficit for the year amounting to 
$451,229 before depreciation and depletion charges, and if these charges had 
been included on the usual basis, the loss for 1930 would have been $2,382,039. 

In the 1929 report a surplus of $125,907 was shown. It was also recently 
announced that the regular quarterly dividends had been omitted on the 
preferred stocks of several subsidiaries of the Canada Power and Paper 
Corporation. 

The announcement issued on behalf of the Committee reads: 

“The situation in the newsprint industry and consequent passing of 
dividends on preferred stocks of constituent companies of Canada Power 
and Paper Corporation has been the subject of conference among repre- 
sentatives of holders of all classes of securities of Canada Power and Paper 
Corporation and its constituent companies, Anticosti Corporation, Bellgo 
Canadian Paper Company, Laurentide Company, Port Alfred Pulp and 
Paper Corporation, St. Maurice Valley Corporation and Wayagamack Pulp 
and Paper Company. 

“As a result it has been decided to form a securities protective committee, 
and holders aggregating large amounts Of all classes of securites have request- 
ed the following gentlemen to form the committee, all of whom have agreed 
to serve: 

The Hon. Charles A. Dunning, former Minister of Finance. 

E. A. MacNutt, Treasurer of the Sun Life Assurance Co. of Canada. 

S. Kilpatrick, a partner in Govett, Sons & Co. of London. 

Norman Dawes, President of the Montreal Board of Trade. 

John J. Rudolf, a partner in Iselin & Co. of New York. 

Strachan Johnston, K.C., a partner in Tilly, Johnston & Co. of Toronto. 

R. H. Collis, a partner in Kitcat & Aitken of London. 

‘‘The committee has appointed the Hon. Charles A. Dunning as chairman 
and the Hon. Gordon Scott of Montreal as secretary. 








Canadian Newsprint Mill to Close for Indefinite Period- 


Montreal advices March 21 to the New York ‘“Times’”’ said: 


One of the newsprint mills operated by the Abitibi Power and Paper 
Company, Ltd., is to be closed down at the end of this month for an indefinite 
period, presumably owing to the present overproduction in the industry. 
The mill is that of the Ste. Anne Paper Company, Ltd., wnich is a subsidiary 
of the Abitibi Company. It has a daily capacity of about 275 tons of 
newsprint. Three to four hundred men will be thrown out of work. 








1930 Paper Exports from United States Maintained Near 
1928 Level. 

Exports of paper and paper manufactures from the United 
States during 1930 failed to attain the level of the 1929 ex- 
ports, but closely approached in value the 1928 exports, and 
substantially exceeded those of any other year since 1920, 
according to B. M. Forst, Paper Division, Department of 
Commerce. Under date of March 11 the Department also 
said: 

The downward trend in paper exports set in February and gained moment- 
um with the advance of the year, the decline of 12% in the first quarter's 
shipments, as compared with the corresponding quarter in 1929, having risen 
to 20% for the third quarter and to 30% for the fourth. A considerable 
percentage of the loss registered in the value of the 1930 shipments, however, 
was brought about by the generally lower level of prices recorded for exports 
as compared with the preceding year. Thus while the 1930 value of $30,- 
301,759 and 18% under that for 1929, a comparison of quantities, exclusive 
of wall papers, wall boards, and miscelianeous products, shows an aggregate 
loss of 8%. This tendency toward a decline in prices was pretty evenly 
distributed throughout all items on the export schedule. 

Not only did exports of paper and paper products from the United States 


decline during 1930, but there was also a reduction of 10% in the total value | 


of such imports. Receipts of standard newsprint, which represent between 
85 and 90% of these imports, decline 6% in quantity and 9% in value, while 
even heavier declines occurred in most other items. The decline in news- 
print receipts was accounted for almost entirely by a falling off in shipments 
from Canada, imports from Germany, the Scandinavian countries, Finland, 
and Newfoundland having actually increased. Imports of pulp boards in 
rolis, which also come in from Canada, decreased by 27%, paper board and 
cardboard by 32%, and leatherboards, test boards, and wall boards by 





21%. Book papers and tissue paper receipts fell off by 40%, and wrapping 
papers of various sorts by approximately the same proportion. The only 
two items in which an increase was registered over 1929 imports were writing 
and cigarette papers, the former having gained by 5% and the latter by 20%. 








Activity in the Cotton Spinning Industry for 
February 1931. 


The Department of Commerce announced on March 21 
that according to preliminary figures, compiled by the 
Bureau of the Census, 33,225,144 cotton spinning spindles 
were in place in the United States on Feb. 28 1931, of which 
25,763,408 were operated at some time during the month, 
compared with 25,611,458 for January, 25,525,820 for 
December, 25,858,016 for November, 26,153,792 for Octo- 
ber, 26,087,004 for September, and 28,920,162 for February 
1930. The aggregate number of active spindle hours re- 
ported for the month was 6,110,011,371. During February 
the normal time of operation was 23 2-3 days (allowance 
being made for the observance of Washington’s Birthday in 
some localities) compared with 26% for January, 26 for 
December, 2414 for November, 2634 for October, and 254% 
for September. Based on an activity of 8.91 hours per day 
the average number of spindles operated during February 
was 28,975,252 or at 87.2% capacity on a single shift basis. 
This percentage compares with 80.8 for January, 76.1 for 
December, 80.1 for November, 77.1 for October, 73.4 for 
September, and 97.4 for February 1930. The average 
number of active spindle hours per spindle in place for the 
month was 184. The total number of cotton spinning spin- 
dles in place, the number active, the number of active 
spindle hours and the average hours per spindle in place, 
by states, are shown in the following statement. 


























Active Spindle Hours 
Spinning Spindles. Sor December. 
State. In Place | Active Dur- Average per 
Feb. 28. tng February. Total. Spindle in Place. 

United States... 33,225,144 | 25,763,408 | 6,110,011,371 184 
Cotton-growing states| 19,102,842 | 17,021,102 | 4,428,382,248 232 
New England states..| 12,716,130 vy ,740 | 1,522,309,123 120 
All other states... .- 1,406,172 899,566 159,320,000 113 
Alabama. .-......... 1,854,068 1,706,158 425,862,162 230 
Connecticut ........ 1,087,004 3, 167,474,042 154 
tereeeeenme 3,240,630 2,873,328 681,481,579 210 
are 1,018,460 731, 152,075,056 149 
Massachusetts. ....- 7,123,318 4,292,998 790,627,261 111 
Mississippi. .......- 207, 127,720 36,143,268 175 
New Hampshire... .. 1,278,160 97 ,964 170,338,922 133 
New Jersey........-. 372,380 193,092 30,895,816 83 
New York.......... 676,360 405,688 76,654,248 113 
North Carolina....-. 6,235,664 5,360,228 | 1,350,672,699 217 
e Island....... 2,091,924 1,099,148 .788, 108 
South Carolina...... 5,687,244 5,447,454 | 1,538,605,019 271 
‘ennessee. ......... ll, 530 ,952 167 ,031,344 273 
, — eee 282,080 210,902 7,360, 168 
Wibidith Gin eth 6 indie 679,254 539,604 127,427,386 188 
All other states...... 779,710 612,700 120,573,870 155 














Cotton Textile Recovery Seen by Association of Cotton 
Textile Merchants. 

An analysis of reports issued March 16 by The Asso ‘iation 
of Cotton Textile Merchants of New York covering the first 
two months of 1981 shows an encouraging statistical posi- 
tion of interest to the cotton textile industry, as well as to 
industry in general. One of the significant facts disclosed 
is that a thorough liquidation of stocks has taken place 
within the past few months, says the Association, which 
states: 


Because of the fact that stocks are now lower than they have been in the 
last three years, buyers are finding it impossible to obtain spot deliveries 
on some constructions, while on others immediate shipments are only avail- 
able at a premium. 

The extent of this depletion will be more fully appreciated when it is 
known that the stocks on hand at the end of February 1931 were 125,797,- 
000 yards lower than a year ago. 

It is clear that this extraordinary liquidation was accomplished by hold- 
ing production in line with demand. Fortunately, record sales in January 
and February have brought about no substantial increase in production. 
The average weekly output during these two months was 51,790,000 yards, 
as compared with 65,684,000 yards during the same period in 1930. 

The check-up also shows sales for the two months period 186% and ship- 
ments 111% of production. Unfilled orders have increased 107,000,000 
yards during the two months. While the amount of unfilled business is 
impressive, a great many of the orders making up the total call for extended 
deliveries. For this reason brisk sales have not yet brought prices to satis- 
factory levels although price advances in nearly all constructions have been 
maintained. 

The major factor indicating a sounder price structure just ahead is that 
shipments are exceeding production and the etrong unfilled orders position 
points to the continuance of this favorable influence. Furthermore, the 
average mill owner seems to be fully cognizant of the factors which are 
leading the industry out of depression and gives evidence of a determination 
to continue the policies which have placed the cotton textile industry in 
the van of recovery. 

As a proof that the advantages gained will be consolidated and held, ft 
is pointed out that nearly all of the combed yarn spinners have decided to 
eliminate night running entirely and late reports from producere of fine 
goods indicate that their problems also are on the way to a sound and 





constructive solution. 
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Cotton Textile Institute Reports Continued Improve- 


ment in Cotton Manufacturing. 

The fine goods division of the cotton industry, whose 
product is largely used for dress goods, shirtings, underwear 
and drapery fabrics, has experienced a remarkably heavy 
demand during the past ten weeks, according to George A. 
Sloan, President of the Cotton-Textile Institute. The vol- 
ume of sales it is stated has been at the rate of 165% of 
production and goods billed to customers 136% of production. 
The advices from the Institute, on March 23, add: 

As a result of these favorable developments the present volume of unfilled 
orders is twice as great as six months ago; stock of goods on hand has been 
reduced more than one-half, and is now considered to be at the minimum 
level on which current business can be transacted. 

Although there is a movement toward higher prices, the present manu- 
facturing margins fail to cover the cost of production. In view, however, 
of the evident increasing vogue for cotton goods, exemplified by the excep- 
tional demand and by the premium being paid for spot goods, there is a 
strong feeling that manufacturing margins will soon yield a reasonable 
profit to the mills. 

The statistica] situation as regards the relation of production and inven- 
tory to current demand is being studied by fine goods mills with greater 
care than ever before in order to avoid getting into a greater momentum of 
production than called for by consumer requirements. 











Report of Lancashire Cotton Corporation Shows Loss 
of $811,940 in Spinning Operation. 


The following London Cablegram March 18, is from che 
New York “Times” : : 

The first report of the Lancashire Cotton Corporation, the huge spinning 
combination which own eighty mills and 20,000 looms, was issued to-night 
and shows a loss of $811,940. 

The acquisition of mills, the report states, had been painfully slow and 
in many cases continuance of existing expenditure at different plants has 
been inevitable, thus increasing the amount of the losses. 

A total of more than $30,000,000 has been paid by the corporation for 
assets acquired, and the loss on trading, it is explained, is partly due to 
the writing down of stocks. 

An official of the company stated to-night that only 37 corporations and 


80 mills were now working, with closed mills costing the corporation 
$10,000 a year each. 











Decline in Stock of Indian Cotton at End of January 
As Compared with Last Year—India’s Consumption 
at High Rate. 


The stock of Indian cotton in all hands in India at the end 
of January was approximately 4,768,000 running bales, com- 
pared with 5,342,000 last season and 5,243,000 two seasons 
ago, according to the New York Cotton Exchange Service. 
The decrease of about 600,000 bales from last season results 
from the smaller crop this season and from the fact that 
while India’s own consumption has been running at a rela- 
tively high rate, India’s exports have been very heavy. The 
Exchange Service (March 24) says: 


India’s crop is about 500,000 bales less than last season and the distribu- 
tion through domestic consumption and exports has been about 100,000 
bales larger. While American cotton has been backing up in the United 
States, Indian cotton has been going into world consumption freely, with 
the result that while the United States holds abnormally large stocks, 


India’s stocks are very moderate, notwithstanding the world business 
depression. 


'A tabulation of the Exchange Service shows exports by 
India during the six months ending January 31 as totaling 
1,784,000 bales against 1,576,000 in the same period last 
season, 1,509,000 two seasons ago and 1,130,000 three seasons 
ago. Consumption by India in the same six months totaled 
1,107,000 bales this season against 1,229,000 last season. 
922,000 two seasons ago, and 1,000,000 three seasons ago. 








Swedish Textile Strike Settled. 


From Stockholm, Sweden, March 20 Associated Press ad- 
vices said: 


The 34,000 textile workers who have been on strike since January will go 
back to work, it was announced to-day. A new wage agreement cuts piece- 
work wages slightly but increases the wage of some who are paid on an 
hourly basis. The general wage schedule was little changed. 








Volume of Sales of Cotton Cloth Since Jan. 1 Heavier Than 
in Same Period Last Year According to G. A. Sloan of 
Cotton Textile Institute—New Uses for Cotton. 

Important developments in the creation and expansion 
of new uses for cotton, and the pronounced improvement 
in the cotton manufacturing industy of this country dur- 

ing the past two months, were described by George A. 

Sloan, President of the Cotton-Textile Institute, at a meet- 

ing of the New York Cotton Exchange immediately after 

the ‘close of trading on March 25. Mr. Sloan spoke most 
optimistically of the results accomplished by the cotton 
manufacturing industry, with the cooperation of the 

United States Departments of Agriculture and Com- 





merce, in expanding the consumption of cotton goods, and 
of the effect of such activities in contributing to the cur- 
rent upturn in the industry. Mr. Sloan said: 


“The volume of sales of cotton cloth since January 1, has been heavier 
than during the same period in any recent year. These large sales have 
completely changed the position of the industry. While unfilled orders 
are now approaching peak levels, stocks on hand, the cause of concern 
only a few months ago, have diminished to the lowest volume ever 
recorded in the statistics of the industry. On many classes of goods, 


stocks have been reduced to the minimum yardage on which current 
business can be transacted. 


“Notwithstanding this gratifying expansion of business, the mills are 
taking a conservative attitude regarding production because of the con- 
viction throughout the industry that the recent favorable trend in cotton 
textiles should not be regarded as a genuine recovery until the general 
business situation shows further improvement. The excess capacity for 
production of cotton goods has been corrected to an important extent by 
the discontinuance of night employment of women and minors in a large 
proportion of the mills. There is a growing tendency to discontinue 
night operations entirely and to concentrate production on the day shift. 
These developments, together with further observance of greater uniformity 
of running time, promise to go far in stabilizing employment.” 

Describing the work of the Institute along the line of 
bringing about a more favorable public attitude toward 
cotton and cotton goods, Mr. Sloan said that these activi- 
ties have brought the Institute in close contact with large 
consumers, garment manufacturers, retailers, and whole- 
salers, and fashion authorities throughout this country 
and abroad. As indicating the spread of the “wear-more- 
cotton” movement, he stated that the Institute has had 
more than sixty requests for its co-operation in the stag- 
ing of cotton campaigns and carnivals in communities 
scattered through Arkansas, Alabama, Georgia, Louisi- 
ana, Mississippi, North Carolina, South Carolina, Tennes- 
see, and Texas. 

Among the new uses for cotton goods described by Mr. 
Sloan is the insertion of a heavy layer of waterproof cot- 
ton fabric between the two layers of wood planking in the 
holds of motor boats and light cruisers, which does away 
with the necessity of calking. Oranges from Florida are 
now coming into the New York market in a newly de- 
veloped open meshed cotton bag for retail distribution. 
Increasing amounts of cotton cloth are being used for cloth 
stationery, maps, menu cards, and advertising posters. 
Mr. Sloan stated that one bale of cotton is consumed in 
the production of 40,000 sheets of regular-sized business 
stationery. About 50,000 square yards of cotton fabric 
are being used in the construction of the Akron, the new 
dirigible of record size now nearing completion. 








Mahatma Gandhi Plans Sale of Foreign Cloth—Would 
Form Company to Aid in Disposal of Textiles 
Outside India. 


From the New York ‘“‘Times’’ we take the following from 
Bombay March 18: 


An outline was published today of a scheme agreed on between Mahatma 
Gandhi and mill owners here for the formation of a company to facilitate 
sales in countries other than India of foreign cloth held here. 

The sales will be at the risk of and on the account of the merchants 
concerned, and the company itself will not undertake to bear any loss. 
Its function will be only to offer help to merchants in disposing of their 
stocks, and it will deal only with those merchants who undertake to cease 
trading in foreign cloth. A committee of mill owners has been appointed 
to complete the scheme. 

A delegation representing various Indian trades and industries saw 
Mr. Gandhi yesterday and urged the need for discrimination between 
Indian and British trades and industries. The deputation declared that 
Indian industries were now unorganized and undeveloped and a lack of 
discrimination would mitigate very strongly against the development of 
native industries in competition with British and foreign interests. 

The delegation further urged that at future discussions of the round 
table conference it would be necessary to demand protection for Indian 
industries against competition. 

Mr. Gandhi replied that the delegation should continue to agitate for 
what it was demanding and that the All-India Congress would see what 
could be done in support of its case. He suggested that the delegation 
should first have approached Sir Tej Sapru and other delegates to the 
round table conference. 








Lancashire Hard Hit by Textile Boycott in India. 


The following Manchester (Eng.) advices March 18 are 


from the New York ‘‘Times”’: 


The serious effects in Lancashire of the trade boycott in India was 
emphasized today by J. H. Grey, acting chairman of the Cotton Spinners 
and Manufacturers’ Association, who issued in behalf of that body and 
also of the Federation of Master Cotton Spinners’ Associations a statement 
of facts which had been submitted to the Secretary of State for India, 
Wedgwood Benn, and to the President of the Board of Trade, William 
Graham. The statement expresses serious doubts regarding the discon- 
tinuance of boycotting and picketing. 

“Since the Irwin-Gandhi discussions ended,"’ it says, ‘efforts by dealers 
to reopen the Bombay b2z2ar have failed. Over $750,000 worth of Lan- 
cashire goods is held up in Benga! alone and cannot be moved. In addition 
there are large quantities’ of Lan°ashire goods mobilized in Bombay, 
Delhi, Amritsar, Karachi and Madras. Further thousands of pieces of 


goods are held in Britain by manufacturers and merchants against contracts 
and all waiting to be taken up, hé*‘vy losses having accruéd on them by the 
fall in prices since the commencement of the boycott.”’ 
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Fall River Textile Operatives Agree to New Wage Scale, 
Making Possible Reopening of Mills. 

The following Fall River (Mass.) advices (Associated 
Press) are from the New York “Times.” 

Employment for 2,000 idle textile workers within two weeks became a 
probability today as the Textile Council and the American Printing Com- 
pany agreed to a settlement of wage differences. The company indicated 
that four mills would be reopened. 

The Textile Council, representing labor employed in Fall River factories, 
annonced this morning that its operatives had unanimously accepted an 
offer by the company of wages that would “compare favorably” with any 
other mill in the city. The increase, the amount of which was not made 
known, was offered at a conference of mill officials, leaders of the Tex- 
tile Council and the finance board appointed by the Governor to reorganize 
the city’s finances. 

A “strike” was called two weeks ago when the American Printing 
Company announced the reopening of one mill at a wage rate which labor 
leaders said represented a reduction of about 10% from old scales. 








Final Conference on Chadbourne Sugar Restriction Plan— 
Set for March 30—Delegates of Seven Nations to Meet 
in Paris to Settle Pending Details. 


Consummation of the provisional accord reached by 
European and other sugar-producing countries last Jan- 
uary will be the object of a conference in Paris, called 
by Thomas L. Chadbourne in behalf of the Cuban delega- 
tion for March 30. A Paris cablegram March 23 to the 
New York “Times” announced this and added: 

The sugar-exporting countries to be represented at this meeting will 
include Cuba, Java, Germany, Czechoslovakia, Poland, Hungary and Bel- 
gium. These were the countries signatory to the provisional agreement of 
Jan. 8, 1931, fixing export quotas for the next five years, 

The period which has elapsed since the date of the provisional agreement 
has been occupied in a study of details of the administration of the plan, 
and the purpose of next week’s conference will be to effect an agreement 
concerning these details. Among the questions to be settled are the 
following: 

Setting up a permanent international commission to supervise operation 
of the plan, and determination of the constitution of this commission and 
the basis upon which delegates from interested countries shall vote in 
making decisions. 

Determination of the location of the headquarters of the permanent 
commission. 

Election of a permanent chairman and chief executive officer. 

Devising a plan through which the export quotas of representative 
countries may be increased in the event that the world market for sugar 
discloses an increasing demand. 

The fundamental purpose of the plan is to save the sugar industry 
from disaster through restoring the equilibrium between supply and de- 
mand, thus resulting in a normal world price. For the permanent protec- 
tion of the industry it is declared that a safety valve must be devised 
which would prevent the possibility of unusual profits as well as production 
above world requirements. 

The last-mentioned problem is an extremely difficult and complicated 
one. Material concerning it is being collected from producing centres 
throughout the world, and it is expected that by the time the plenary 
conference meets next week, sufficient data on the subject will have been 
gathered to enable the conference to adopt measures which will secure the 
end sought. 

Conferences of individual delegations, especially the Polish and German, 
which were to have been held this week, have been postponed in view of 
the call for an international conference and will be combined with the 
meeting of the conference as a whole next Monday. 








German Sugar Industry Agrees on Output Quotas. 
A cablegram as follows from Berlin March 22, is taken 
from the New York “Journal of Commerce”: 
The German sugar industry has succeeded in reaching a final agreement 
on production quotas. An ordinance designed to give legal force to quotas 


thus fixed has already been delivened by the National Government to the 
Reichsrat for its necessary approval. 





British Sugar Import Duty. 

The following (United Press) was reported from Lon- 
don by the “Wall Street Journal” of March 26: 

Recommendations of the British Empire Sugar Federation were pub- 
lished proposing that the government consider increasing the import duty 
on non-preferential sugars by two shillings and four pence (about 58 
cents) a hundredweight. 

The Federation maintained the increase would relieve the critical situa- 
tion in the sugar industry particularly in the West Indies, British Guaina, 


and Mauritius without increasing the price to the consumer more than 
one farthing (one half cent) per pound. 








Cuban Sugar Output Totaled 2,169,492 Tons to March 15, 
Against 2,449,574 Last Year 

Advices as follows from Havana are taken from the 
“Wall Street Journal” of March 23: 

Production of sugar in Cuba from the present crop to 
March 15 amounted to 2,169,492 tons, according to the 
Sugar Club. It compares with 2,449,574 tons in the same 
period of 1930. The average yield this year has been 
12.42% against 11.92% in 1930. 

By provinces, production compares as follows: Pinar 
del Rio 64,529 tons against 88,986 in 1930; Havana, 133,- 
713 against 182,290; Matanzas, 260,147 against 312,777; 
Santa Clara, 385,138 against 483,147; Camaguey, 713,800 
against 734,200, and Oriente, 612,165 against 648,152. 








Central Vertientes had the greatest production of 448,- 
419 bags, compared with 420,352 to March 15, 1930. 

Of 15 mills to complete grinding the current Cuban 
sugar crop, quota fixed and production of ten follow: 


r——Output in Bags—, 
ota 


i Actual 
OME: cvccccrscssesovecess eat 41,936 53,508 
PEE 5S 6cade Pied ere Os. outed 58,820 60,091 
ee ee ee ee eee re a 83,495 83,134 
GOUBDO  ccccccccscvcccccccscees . 212,556 212,556 
ry eee Terre rte ae em eg 255,027 

ib eorntste MELEE 56,692 57,020 
TROND fs babes dade Sed snes 85,833 85,833 
EE as Sas at Avae) bath uo bobs 123,570 123,570 
Cape CHS wccscccccccssvcces > 49,255 49,255 
pf, i bom be wh0 se 48,918 48,918 








Meeting of Cuban Co-Operative Sugar Export Agency 
Postponed to April 15. 

The “Wall Street Journal” of March 20 stated in 
Havana advices that the meeting of stockholders of the 
Co-operative Sugar Export Agency, the former “single 
seller” for Cuban sugar, has been postponed to April 15 
due to lack of a quorum. The meeting is for the purpose 
of liquidating the Agency, distributing the $250,000 paid- 
in capital and $450,000 addition realized from the sale 
of sugars. 








Resignations from National Sugar Export Corporation 
of Havana. 
The following from Havana is from the “Wall Street 
Journal” of March 20: 
Walter S. Bartlett and Robert Lehman have resigned as members of 


the National Sugar Export Corporation and have been succeeded by Elmo 
J. Miller and George T. Walker. 








25 Cuban Centrals Finish Grinding Current Sugar Crop. 

In an account from Havana the “Wall Street Journal” 
of March 24 stated that there are 25 Cuban centrals 
which have completed grinding the current sugar crop, 
the latest being Perseverancia, Mercedes (Matanzas), 
Trinidad, Alaba, Dos Rosas, Miranda, Cunagua, Macar- 
eno, Tuinicu, Francisco Ermita, Jaronu, Conchita, Por 
Fuerza and Lugareno. 








Sugar Beet Prices. 


From the “Wall Street Journal” of March 24 we take 
the following from Scottsbluff, Neb.: 


As a counter proposal to the otrer of Great Western Sugar Co. to pay 
a minimum of $5.50 a ton for sugar beets, the growers association has 
offered to accept $6.50 as the minimum under the same terms as the 
1930 contract contained, or $6 as a minimum with a 60-40 division of the 
net returns from manufactured sugar, the higher percentage to the grower. 


The same paper reported the following from Ogden in 


its March 26 issue: 

H. A. Benning, general manager of American Beet Sugar Co. and 
Amalgamated Sugar Co., its subsidiary, contemplates a heavy increase 
in beet acreage this year throughout Amalgamated’s area. 

The contract price this year is $6 per ton, a decrease of $1 from last 
season. Uniform prices for labor agreed upon are $6.25 per acre for 
thinning; first hoeing, $2; second hoeing, $1.25; topping and loading, 75 
cents per ton. 








Petroleum and Its Products—Prices Posted in New 
East Texas Fields are at Same Level as Mid-Conti- 
nent Postings—-Pacific Coast Independents Organ- 
ize Marketing Group. 


Magnolia Petroleum Co., subsidiary of the Standard Oil 
Co. of New York, posted prices for crude oil from the new 
fields in East Texas at the same level as presently prevailing 
in the mid-Continert areas, etfective March 26, yesterday. 
This action places the company in a position where it will 
have to, under the provisions of the Texas common pur- 
chaser law, take all oil offered to it. The move followed the 
completion of the company’s pipe line into the fields. Present 
indications are that other major compan.es will follows the 
lead of Magnolia in posting prices. 

The price schedule posted by Magnolia is sigrificent when 
it is realized that the posted prices run about 37 cents a 
barrel above the former price. Producers in the area have 
been offering oil at from 30 to 40 cents a barrel, whereas the 
new schedule ranges from 40 cents to 67 cents a barrel, ac- 
cording to the specific gravity. The new prices are the same 
as posted in the Mid-Continent fields and thus do not con- 
flict with the present market. 

The faet that it is practically certain that the new fields 
will be placed under proration is believed to have been an 
instrumental factor in inducing Magnolia to post at the 
higher levels. The opposition of the Independents to any 


proration dwindled when it was made known to them that 
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the country’s bietiet importing companies have either al- 
ready curtailed their imports, or are taking steps towards 
curtailment at the present time. 

Other favorable developments during the week included 
the news that independert producers on the Pacific Coast 
have formed a co-operative marketing organization. Forma- 
tion of this organization will be followed by immediate cuts 
in production from wells controlled by independents, ac- 
cording to California oil men. 

The action of the independents, who have been unwilling 
to assume their proper share of the curtailment program 
until the present, will aid a lot in straightening out the weak 
position of the Pacific Coast oil markets. At present prices, 
operators are suffering severe losses on sales of both crude 
and refined products. Curtailment, in which the independent 
producers can count on the major companies for co-operation 
according to past indications, will solve the immediate prob- 
lem of overproduction that is depressing the Pacific Coast 
markets. 

Over 70% of the California’s independent producers have 
already joined the new organization, and in a short time it 
is expected that the independert operators will be 100% 
behind the new venture. Estimates of the time necessary 
to place all fields under a curtailment plan show that it will 
be anywhere from 30 to 60 days before this can be carried 
out according to independent operators. 

Price changes follow: 


March 27—Magnolia Petroleum Co. this day posted prices for crude oil 
from Rusk and Gregg counties, Texas, starting at 40 cents a barrel for 26 
degrees, with a one-cent spread up to and including 28 degrees, which is 
placed at 43 cents. From that point the differential is two cents. making 
40 degrees gravity and above 67 cents a barrel. Other major producers 
are expected to post schedules at this level shortly. Magnolia is the first 
major company to post prices in the new fields. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


A Ps dd vdddwetdtekubibanse $2.15| Smackover, Ark., 24 and over --.--- $.45 
Cs SPs ntvoucedesauceneus -80| Eldorado, Ark., 40.......-.-..--.- -67 
CE Wl + Vilenescsccdcmeanbans 1.05| Rusk, Texas, 40 and over__------. .67 
Sai ak th tap ie teen drier etic i .80 Urania, DU Mtbntdhktnensceonwee -75 
Western Kentucky...........-.-- -76| Balt Creek, Wy0., 37.<cccccccccne -61 
Midcontinent, Okla., 37....--..-.- .67 | Sunburst, hana Deaeeeinei 55 


3 
Hutchinson, Texas, 40 and over. -.-_-. Santa Fe Springs, Calif..40andover .70 





Kettleman Hills, 40 and over-_.--.-- .60 | Midway-Sunset, Calif. ......-..-- -50 

Spindletop, Texas, grade A-..---_- .80| Huntington, Calif., 26.......---.- .72 

om mag Texas, below 25.-...-.- AE PO; CORE. nv 2c tt cnccdncsce 1.50 
WEE) Sea cancnedsvesacssse 40 


REFINED PRODUCTS—TANK CAR PRICE OF GASOLINE CUT— 
KEROSENE EASY AS DEMAND DROPS—FUEL OIL OFF. 


A reduction of ce. a gallon in the New York harbor tank 
car gasoline price was the feature of the week’s refined prod- 
ucts markets. Following the recent easiness in the bulk 
gasoline market, the cut brought prices to 6c. a gallon. 
Kerosene, facing a drop in consumption, were easy and closed 
the week freely offered at shaded prices. Fuel oil contracts 
being made for the coming season are being consummated at 
levels considerably lower than prevailed last year. 

After price shading by independents throughout the past 
10 days had softened the bulk gasoline market, Standard Oil 
of New York posted a reduction of Mc. a gallon in the New 
York harbor price in the middle of the week. Similar cuts 
were posted by Atlantic Refining, Gulf Refining, Sinclair, 
and Shell Eastern, the latter cutting the price to 7c., a cut 
of le. Standard of New York’s new price is 6c. a gallon, 
in tank cars, at the refineries. It is thought that the re- 
maining large refiners will swing into line with the new post- 
ings shortly. 

Market developments in the bulk gasoline field were con- 
flicting, with consumption mounting each day and reports 
from the American Petroleum Institute stating that stocks 
of stored gasoline are at anew high. It is generally conceded 
that the stocks, now around 47,000,000 barrels, cannot be 
brought to the 40,000,000-barrel level set for April 1. How- 
ever, local dealers feel that with the year’s heaviest con- 
suming season just around the corner, this excess storage will 
soon be brought down to working levels. The present rate of 
consumption is increasing daily and promises record move- 
ments when the season gets fully under way. 

With the end of the season of heavy consumption approach- 
ing, kerosene prices are weak and 41-43 water white, although 
still posted at 6 to 6c. a gallon, tank car, is being freely 
offered at 534c. a gallon. Demand is small and dealers are 
resorting to price shading to move present stocks quickly. 

In sympathy with the easiness existing throughout the 
market in general, contracts now being entered into for 
furnace fuel oil requirements for the 1931-32 season are 
bearing considerably lower prices than a year ago. The 
maximum price reported so far is 6l4c. a gallon for 28 
Beaume gravity fuel oil, as contrasted with 73{c. a gallon a 
year ago, and 7}4c. last fall. These contracts for the period 
from June 1 1931 to May 31 1932. 





Price changes follow: 


March 24—Standard Oil of New York to-day posted a reduction of ec. 
a gallon in the tank price of gasoline, making new price 6}<c. a gallon, 
tank cars, New York. 

March 25—Sinclair, Gulf, and Atlantic Refining to-day posted a 4c. a 
gallon reduction in the New York harbor tank car price of gasoline, con- 
forming with the cut posted yesterday by Standard Oil of New York. 

March 26—Shell Eastern to-day posted a 1-cent a gallon reduction in the 
Atlantic Seaboard tank car gasoline price, making new price in New York 
harbor 7c. a gallon, 4c. above the price posted by the majority of other 
refiners. Cities Service posted a cut of c. a gallon in its New England 
terminals, meeting cut posted by competitors. 

Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 
N. Y.— Ar 











N. Y. (Bayonne)— Kkansas.....- .04-.04%{ 
Stand. Oil, N. J--$.07 Colonial-Beacon..$.07 | California...---. $.05-.07 
+S8tand. ‘Oil, N. Y-. .06% Sinclair Ref...... LosAngeles,ex. .0434-.07 
Tide WaterOil 07 | Crew Levick....... Gulf Coast, ex. .04%-.05 
Richfield Oil(Cal. ) 07% Pisavestewses é North Louisiana. .04-.044 
Warner-Quinl’nCo .07 ee 06% | North Texas. .03%(-.03% 
Pan-Am. Pet. Co. .07% | Chicago... -.- 03 %-. 04% | Oklahoma.... .03%-.04 
Shell Eastern Pet. .07 | New Orleans ex..-.-- -05 | Pennsylvania. 05% 
tPlus freight. 
Gasoline, Service Station, Tax Included. 
Se . -a $.153 | Cincinnati.........- $.16 | Minneapolis... -.-.....$.162 
BUDE cc cnccvncse -22 | Cleveland.......-.-. -16 | New Orleans__...... 195 
Baltimore........--. Fo x -16 | Philadelphia..-....-.- 19 
PEE “Lcasdocounse dan EEEen nd cbendcse -158 | San Francisco. .-.-.-. 105 
WEDK 6 acdsacnece .158 | Houston.......-.... ole SRSEEER nw ntdccesce 2 
Gee vécascssosew -13 | Jacksonville..... .. eh, [Bes MEM ecasseuscce -139 
Kansas City...--.--. 149 
Kerosene, 41-43 Water White Tank Car Lots, F.O.B. Refinery. 
N.Y.(Bayonne) $.06-.06% {Chicago hnire 6 $.02%-.03% | New Orleans, ex. ..$.05%4 
North Texas... .02%-.03 (Los Angeles, ex.04%.-06 |Tulsa_.-.-.--.-- -03 %-.03% 
Fuel Oil, F.O.B. Refinery or Terminal. 
New York (Bayonne)— California 27 plus D Gulf Coast “C"’.. $.65-. = 
DORE "CO" L ceca $1.05 $.75-1.00 | Chicago 18-33 .aase, 
Diesel 28-30D-.-..-. 1.85| New Orl’ns 18-20 D .70-.75 


Gas Oil, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne)— 


|S ep: "S55 
28D plus.-$.04%-.05% | 32-36D Ind-$.01%4-.02 32-36D Ind.$.01%-.02 





Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended March 21 from companies aggregating 
3,571,200 barrels, or 95.7% of the 3,730,100-barrel esti- 
mated daily potential refining capacity of the United States, 
indicate that 16,079,000 barrels of crude oil were run to 
stills daily, and that these same companies had in storage 
at refineries at the end of the week, 46,758,000 barrels of 
gasoline and 127,691,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking process 
indicate that companies owning 94.9% of the potential 
charging capacity of all cracking units manufactured 2,- 
904,000 barrels of cracked gasoline during the week. The 
complete report for the week ended March 21 1931 follows: 


CRUDE RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED MARCH 21 1931. 
(Figures in Barrels of 42 Gallons Each.) 





























Per Cent Per Cent Gas 
Potential Crude Oper. and 
District. Capactty Runs of Total Gasoling Fuel 
Report- to Capacity Stocks. ou 
ing Stills. Report. Stocks . 
East Coast....--...-- 100.0 3,216,000 75.0 8,689,000 7,180,000 
nected 93.8 658,000 70.9 1,662,000 1,163,000 
Ind., Illinois, eee 97.5 2,122,000 79.6 5,616,000 3,066,000 
Okla., Kan., --| 89.4 1,751,000 60.7 3,473,000 3,547,000 
, le eee 91.9 3,754,000 72.1 7,767,000 8,178,000 
von - Sa 1,015,000 55.3 1,913,000 2,372,000 
Rocky Mountain. ...--. 93.1 336,000 34.4 1,874,000 838, 
pais Saemee 98.8 3,227,000 51.9 15,764,000 | 101,347,000 
Total week March 21| 95.7 16,079,000 64.3 46,758,000 {| 127,691,000 
Daily average.-.......- 2,297,000 
a — March 14] 95.7 16,201,000 64.8 45,821,000 | 127,358,000 
Daily average. --.....-- 2,314,400 
Total March 221930.; 95.5 17,744,000 72.5 |a54,078,000 |a137,126,000 
Daily average.-......-.-. 2,534,900 
b Texas Gulf Coast..-.-.| 100.0 2,800,000 75.5 6,580,000 5,923,000 
b Louisiana Gulf Coast_| 100.0 679,000 65.8 1,719,000 1,330,000 





a Revised due to change in California. 
March 21 1931 of their respective distri 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oil runs to stills include both foreign and domestic crude. In California, 


stocks of 
heavy crude and all grades of fuel oil are included under the heading ‘‘Gas and 
Fuel Oil Stocks.”’ 


ws Included above in table for week ended 








Italian Government Subsidizes Shale Oil Production 


A convention subsidizing the production of crude oil from 
shale has been signed between the Italian Government and 
an Italian company generally known as A. B. C. D., accord- 
ing to advices received in the Department of Commerce, 
Commercial Attache Mowatt M. Witchell, Roma. The De- 
partment’s advices, Mar. 17, state: 

The company owns large deposits of bituminous limestock near Ragusa 
and Vizzine, in Sicily, which are said to contain as high as 12% of oil, 
which is extracted by distillation at a low temperature in order to avoid 
the passing over of sulphur, present in considerable quantities. Capital 
for this development has been sought for some years, although a company 
has been in existence since 1922. Under the present convention the com- 
pany is obligated to erect, at its own risk and expense, a plant to produce 
50,000 tons of crude oil yearly, and to have it operating at that capacity 
within three years. The Government grants a subsidy of 140 lire (about 
$7.50) per ton of oil of a specified grade. 








Copper Wire Price Reduced. 


General Cable Corporation has reduced the price of 
bare copper wire, in carload lots to 11% cents a pound 
from 12 cents. 
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Crude Oil Production in United States Continues 
To Rise. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended March 21 1931 was 2,268,050 barrels, 
as compared with 2,190,550 barrels for the preceding week, 
an increase of 77,500 barrels. Compared with the output 
for the week ended March 22 1930, of 2,535,900 barrels 
per day, the current figure shows a decrease of 267,850 
barrels daily. The daily average production east of Cali- 
fornia for the week ended March 21 1931 was 1,736,150 
barrels, as compared with 1,662,650 barrels for the preceding 
week, an increase of 73,500 barrels. The following are 
estimates of daily average gross production by districts: 
DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 

Mar. 21°31 Mar. 14°31 Mar. 7 '31. Mar. 22°30 
2,100 509,800 1 


53 
58,300 59,450 59, 80,800 
25,300 25,300 25,200 51,300 
234,650 232,750 






202 ssecenoon 750 550 
a (not including Michigan) 101 ed 97,500 ,000 120,250 
wceccewececccccccccce J 8,650 ,000 11,650 
Wyoming eenceceneccccccccccce i a 44,550 50,350 
REDE... 2c ccewcccccccccnccce ’ ,400 8,050 8,250 
Lg aE Sass 4,150 4,200 4,400 










2,190,550 

The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, north, west central, west, 
east central and southwest Texas, north Louisiana, and Arkansas, for the 
week ended March 21, was 1,354,650 barrels, as compared with 1,283,800 
barrels for the preceding week, an increase of 70,850 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,322,550 barrels, as compared with 1,251,200 barrels, an increase of 
71,350 barrels. 

The production figures of certain pools in the various districts for the 
yoo week, compared with the previous week, in barrels of 42 gallons, 
ollow; ya 








—Week Ended— —Week Ended— 
Oklahoma— Mar.21 Mar. ia | Southwest Teras— Mar.21 Mar.14 
9,250 | Chapmann-Abbot---___- 4,8 5,000 
12,750 | | Darst Geebnciudsonas 28,500 29,550 
pO eee ' 9,450 
10, — EE an tamed sian 14,650 15,000 
00 | Sarepta-Carterville en 1,450 1,500 
PP cbinttoCesadKnen 7,600 7,950 
12; 650 
15,700 Arkansas— 
7.250 Smackover, light....._. 4,300 4,400 
: r — Smackover, heavy...... 32,100 32,600 
Oklahoma City_______- 1492 | , Coastal Tezas— 
SP cccévccccceu 38°050 24°350| Barbers Hill. --........ 
/ See eet 7,650 5,750) | Raccoon Bend -- 
SE nacncconrncnce 26500 15.800 | Refugio County 
East Seminole. --_-__-_- 3.050 2.300) | Sugarland. -------....- 
| m Coaset Loutstana— 
| East Hackberry... _ 2,150 2,150 
each Coumey...--- 18.000 39.4001 Giguere) oo 800" ’s00 
Wyominc— 
Panhandle Tezas— P 
Gray County..__._.--- 20,000 490,000) °°" (Fem ----------- 27,500 24,550 
Hutchinson County.--- 9,400 8,700! avontana— 
enn Tee Kevin-Sunburst.-...... 4,250 4,200 
Archer County _.__.___- 11,800 11,900) a 
North Young Gounty... 95200 _9'300| Hoppe Mich... 82,100 30,600 
Wilbarger County...... 10,500 10,400 | Balance Lea County..-- 6,3 6,950 
Bouth Young County... 2,600‘°° 2,600) | fornta— ies Sees 500 32,200 
West Tee | Huntington Beach. .._- ‘on Lyre 
Crane & Upton Counties 24,400 24,600! | Kectleman iilila ee ae 25,000 26600 
Ector County.........- 7,300 00| Long Beach........... ‘600 90,800 
Howard County..__--- 22,500 22,050| Midway-Sunset......... [52,300 52,300 
Reagan County......-- 26,450 25,650) Piava Del Rey........~ ‘300 29:700 
Winkler County. ...... 47.800 4s. 700 | Santa Fe Springs..-.-.. 71,500 71,500 
a Se 3 R | Seal Beach.__......_.. 16,400 16,300 
Balance Pecos County.. 4,100 3,400) Ventura Avenue.._.__. 45,000 45,300 
East Central Teras— Pennsyloanta Grade— 
Van Zandt County ...-.- 35,500 34,900; Allegany -.-..-.-...- 6,050 6,050 
Rusk County: EE Ccncecccbiccs 21,850 21,150 
Joinerfield.........-. 40,350 45,800) Kane to Butier._.....-- 6,800 6,100 
iccwnecedadcdas 850 29,750| Southeastern Ohio_..... 6,700 6,550 
Gregg County: Southwestern Penna_... 2,300 2,950 
benbonnem 14,350 7,150) West Virginia_......... 13,800 12,200 














Standard Oil Company of New York Cuts Price of Tank 
Car Gasoline—Action Is Followed by The Sinclair 
Refining Company. 

The Standard Oil Company of New York has reduced the 
price of tank car gasoline half a cent. The new prices, which 

became effective March 24, are 6% cents New York, 6% 

cents Boston and Providence, and 7 cents Portland, Maine. 

No change was made in the Buffalo price. The Sinclair 

Refining Company has met the reduction in the price on 

the Atlantic Seaboard. 








Reduction in Price of Crude Oil by Standard Oil 
Company of California. 


The Standard Oil Company of California announced that 
effective Friday, March 20, at 7 a. m., a reduction had been 


crude oil which it purchases, averaging about 10c. per barrel 
in the California fields. A detailed schedule of the new 
prices follows: 


PRICE PER BARREL IN FIELDS INDICATED. 
(All gravities above those quoted take highest price offered in that field). 











Fields—See Playa Elwood Fields—See 
Note (x). Del Ray Terrace. Note (y). 
$0.65 $0.55 
-65 .55 
-65 .55 
-65 .55 
-65 .55 
-65 .55 
-66 .56 .56 
.66 .56 F.O.B. Ship. -56 
.66 .56 .56 
.66 .56 .56 
Sf 57 Be 

cm aatinuh « 


occas os es Subj i 

. ‘ ubject to ‘ 
Mi auaaich ooe .68 field gather- 58 
 . 2» Spee .68 ing charge of 58 
SPECI. ots thin wis seit 5c per barrel 














x oenel Hill, Seal Beach, Alamitos Heights, Huntington Beach, Ingle~ 

wood, Olinda-Brea Canon, Athens-Rosecrans- ominguez Torrance, Rich- 
Be; “Whittier, La Habra, "Montebello, Coyote Hills and Santa Fe Springs. 
ewhall, cKittrick, Kern River, Midway-Sunset, Elk Hills, Buena 
Vista Hills, Lost Hills, Coalinga and Wheeler idge. 











Price of Copper Again Goes to 10 Cents. 


The following is from the New York “Times” 
March 25: 


Prices of copper were reduced 4% cent a pound yesterday to 10 cents a 


of 


pound domestic delivery and 10.30 cents c. i. f., base European ports. 
As a result foreign sales increased materially, amounting to 6,650,000 
pounds. The domestic market, however, was stimulated little by the cut. 
For several days custom smelters have been quoting the metal at 10 
cents a pound here while the producers have been holding at 10% 
cents. The price of Copper Exporters, Inc., has been 10.55 cents c. i. f., 
Hamburg, Havre and London. 








Quiet Prevails in Non-ferrous Metals—Export Copper 
Reduced—Lead Steady—dZinc Price Unsettled. 


No change of importance occurred in non-ferrous metal 
| markets in the last week, ‘‘Metal and Mineral Markets” 
reports. A moderate tonnage of copper sold in the domestic 
market at 10 cents, delivered, and export sales were stimu- 
lated by a reduction to 10.30 cents, c. i.f. The report con- 


tinues as follows: 

Though the price of copper in the domestic market has not quotably 
changed from the 10 cents delivered level of the last few weeks, a larger 
quantity is available at that level, for it is now generally quoted by all 
sellers. None of the large producing groups is actively going after business 
at 10 cents, but several, at least, are booking small tonnages to regular con- 
sumers on that basis. 

Reports from the brass mills are encouraging, showing less stocks of 
unmanufactured copper and a gradually increasing degree of productive 
activity. The seasonal improvement in automobile manufacture is in part 
responsible, but other industries also are using more brass and copper than 
they did during the winter. 

Lead was unchanged, both in volume of sales and in prices, which held at 
4.50 cents, New York, and 4.25 cents, St. Louis. The outstanding devel- 
opment in the lead situation was the news from abroad on the meeting of the 
producers held in London to consider proposals for a reduction in foreign 
output of 15 to 20%. 

Zinc continued to hold at 4 cents for all deliveries until Tuesday, when 
good sales for forward shipment were made at that level, but some sellers 
had to accept a little less for prompt. The price of Straits tin held above 27 
cents most of last week, with little or no change in the general situation 
On Tuesday the price fell below 27 cents and some good buying for consumers 
took place, sufficient in volume to steady the market. 








Steubenville Plant of Wheeling Steel Corporation Resumes 
Operations. 
Under date of March 23 Associated Press advices from 


Steubenville, Ohio, said: 

The Steubenville plant of the Wheeling Steel Corporation will resume 
operation on Wednesday, it was announced today. It employs 950 men. 
Other steel mills in this section are expected to announce increased opera- 
tions within two weeks. 








Houde Engineering Plant at Buffalo, N. Y., Recalls 
250 Employes. 


Associated Press advices from Buffalo, N. Y., March 
13 said: 

The Houde Engineering Company announced today that 250 employes 
who were laid off during the past year would be recalled Monday. The 
plant already has recalled 300 workers, and with the new contingent 
back at work all regular employes of the company will be again on the 
payroll. J. Copeland Gray, personnel supervisor, explained that the recall 
of workers was largely the result of “the seasonal increase in automobile 





made in the prices paid for the average grade of refinable 


business.” The company manufactures automobile accessories. 
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Steel Output Unchanged—Composite Price For 


Finished Steel Declines. 


Mixed tendencies in prices, production and bookings 
characterize the iron and steel market as the end of March 
draws near, says the “Iron Age’ of March 26. Recently 
announced advances on heavy rolled steel products contrast 
sharply with renewed weakness in flat rolled products. 
Higher quotations on pig iron in the Valleys and in Alabama 
for Northern shipment are out of harmony with the persistent 
sensitivity of{prices in other centers. Even serap, tradition- 
ally the bellwether of all iron and steel products, has latterly 
lost its position of leadership in price movements. In the 
face of a continued dearth of activity in most grades of old 
material, such price changes as there are lack consistency, 
evidences’of strength at Pittsburgh contrasting with weak- 
ness at St. Louis and Detroit, and a mixed trend at Chicago. 
The “‘Age”’ also goes”on to say: 

Steel mill operations likewise are irregular, with both increases and 
decreases reported, and raw steel output for the country at large is un- 
changed at 57%, bringing to a halt the uninterrupted expansion of pro- 
duction that began in the first week of January. But a lull at this juncture 
may have no particular significance, in view of the changing character of 
steel demands and the pretracted development of seasonal activities. 

It is now clear that construction work will contribute materially to mill 
schedules in coming weeks and the trend of automobile output, if less 
certain, is nevertheless distinctly encouraging. Fabricated structural steel 
lettings, at 155,000 tons, areof record proportions and the large amount of 
pending work has been augmented by inquiries for 91,000 tons. Bids on 
125,000 tons for Pennsylvania RR. improvements were taken Monday and 
early awards are in prospect. Demand for reinforcing steel is also ex- 
panding, with inquiries for 18,000 tons and lettings totaling 9,500 tons, 
and business in this product will show further growth as highway con- 
struction programs get under way. Line pipe bookings of the week are 
confined to 6,000 tons for a 50-mile Texas project placed with the Milwaukee 
fabricator, but a very large pipe tonnage is before the trade and likely to 
be translated into orders in the near future. 

The promising outlook in construction doubtless encouraged the recent 
advances to 1.70c., Pittsburgh, and 1.80c., Chicago, on plates, shapes and 
bars for second quarter. Since the new prices do not go into effect until 
April 1, buyers still have an opportunity to cover their needs at 1.65c., 
Pittsburgh. To what extent this price will govern on second quarter ton- 
nage is also uncertain, since first quarter contracts at 1.60c. were extended 
by some companies before the Carnegie announcement was made. More- 
over, many buyers who have first quarter contracts have not specified in 
full against those commitments and may, if they wish, order out sufficient 
steel to carry them part way through the next three-month period. 

Recent advances in strip steel have been nullified to a large extent, except 
so far as spot prices are concerned, by the acceptance of considerable 
second quarter tonnage at the old market levels. In sheets, the decline 
of a week ago on automobile body material has been followed by a $2 a ton 
recession on black sheets and steel furniture stock, bringing the former 
down to 2.25c. and the latter to 3.50c. 

These breaks in the market reflect an anxiety for business that more than 
offsets cost considerations. Yet the balance sheet, frequently overlooked 
by outsiders, strongly influences the price policy of producers in a period 
of subnormal business activity. Alabama pig iron makers are reported to 
be generally adhering to last week’s 50c. advance to $11, Birmingham, on 
metal for Northern delivery, and Valley makers have announced increases 
of 50c. a ton on basic, foundry and gray forge. Expansion in pig iron 


demand is slow, with most of the betterment attributable to the improved 
operations of automobile plants. 

Weakness in steel sheets has depressed the “Iron Age’’ composite price 
for finished steel to 2.128c. a Ib., after having held at 2.142c. for ten weeks. 
Pig iron and scrap are unchanged—the former at $15.71 a ton for the sixth 


week and the latter at $11.08 for the third week. A comparative table 
follows; 


Finished Steel. 





Mar, 24 1931, 2.128¢. a Lb. Based on steel bars, beams, tank plates 
2 Saree 2.142c.} wire, rails, black pipe and sheets. 
One month ago......_....____- 2.142e.) These products make 87% of the 

| RE A 2.312c.| United States output. 
# Low. 
NS etnies 6 bce iG ca) os Soon ee 2.142c. Jan. 13 2.121c. Jan. 6 
DBA es cn stidal ub cuaikaniaietkids ed 2.362c. Jan. 7 2.121c. Dec. 9 
ei thy SIRT ARERR NG Ts A 2.412c, Apr. 2 2.362c. Oct. 29 
Stibatnntenyeeinnnds 2.391c. Dec. 11 2.314c. Jan. 3 
MND RESIN ateE Se wey 2.453c. Jan. 4 2.293c. Oct. 25 
naewewwae cle 2.453c. Jan. 5 2.403c. May 18 
ib ad dele book ek odode cacued 2.560c. Jan. 6 2.396c. Aug. 18 
Pig Iron. 

Mar, 24 cere $15.71 a Gross a Based on average of basic iron at Valley 
. ERROR eer $15.71) furnace and foundry irons at Chicago, 
One month ago PSLRA: 15.71| Philadelphia, Buffalo,.;Valley and Bir- 

NE MUD cissuwcseckiucceces 17.75| mingham, 

High. Low. 

EE ws diietill bi Ldihtimcéseces <b wm Genin kas $15.90 Jan. 6 $15.71 Feb. 17 
DE Pipenbibhss sbbiakcsaancedeccucce 18.21 Jan. 7 15.90 Dee. 16 
DUC tit tn bhnencbénncnecusnaahieans 18.71 May 14 18.21 Dec. 17 
Eoin aniiins Mie cele saes 18.59 Nov. 27 17.04 July 24 
SE A Mieleadls akibi~h wwmauickoae ccsiscd 19.71 Jan. 4 17.54 Nov. 1 
ME God cesneneWGe conta. buoxewnn foe 21.54 Jan. 5 19.46 July 13 
a i i 22.50 Jan. 13 18.96 July 7 


Steel Scrap. 
Mar. 24 sees $11.08 a Gross Ton. 


(Based on heavy melting steel quo- 
lf SSE $11.08) tations at Pittsburgh, Puailadelpha 
One month a noe i sn ee enap n'a dn ticsani sas 11.17) and Chicago. 

CEE Ml waccccsdacudeneces 14.58 





High. a 
$11.33 Jan. 6 $11.08 Feb. 17 
15.00 Feb. 18 11.25 Dec. 9 
17.58 Jan. 29 14.08 Dec. 3 
16.50 Dec. 31 13.08 July 2 
15.25 Jan. 11 13.08 Nov. 22 
17.25 Jan. 5 14.00 June 1 

83 Jan. 13 15.08 May 5 


Steel presents a top-heavy market this week, stated “‘Steel’”’ 
in its issue of Mar. 26. Large consumersfapparently are 
satisfied with general conditions and prices’and are proceed- 
ing with their projects, but rarely have average buyers 
been so indifferent to their future requirements, added 
“Steel,’”’ which further went on to say: 





Last week’s record award of 125,000 tons of structural steel for the Metro- 
politan Square-Radio City development in New York to subsidiaries of 
the United States Steel Corp. is to be followed closely by the distribution of 
120,000 tons by the Pennsylvania Railroad. 

However, increased prices announced for the second quarter on steel 
bars, plates and shapes—comprising the bulk of all steel tonnage—have 
neither prompted users to specify out their lower-priced contracts or protect 
themselves prior to the second $1 advance effective Apr. 1. 

The situation in these products is somewhat complicated by varying 
policies regarding carryovers, but most producers will accept until Mar. 31 
specifications on current contracts to be shipped at mills’ convenience. 

In other steel products, principally sheets, a mixed price situation also 
also obtains. A long-awaited conflict between continuous and jobbing 
mills on high finishes of sheets has come out in the open. The former 3.30c, 
Pittsburgh price on these sheets has retreated to 3.20c—perhaps even lower 
—and some mills declare thee determination to retain their customers re- 
gardless of cost.- ++ - (© -2Prd. ena oe vet 

This break in the high finishes threatens to permeate through the entire 
sheet price structure, and in isolated cases concessions are reported on the 
common finishes. Some shading of strip steel, chiefly to the automotive 
trade, is reported. On wire products the new $2 advanced prices have not 
yet been put to the test. 

Fourteen producers have bid on the approximately 120,000 tons of steel 
for the Pennsylvania RR., with the following Eastern mills apparently 
being low on certain sections; McClintock-Marshall division of Bethlehem 
Steel Corp., American Bridge Co., Lehigh Structural Steel Co., Phoenix 
Bridge Co., Shoemaker Bridge Co. and Belmont Iron Works. Opinion is 
that the bulk of the tonnage will be booked by Bethlehem. Under the 
Clayton act, an award by April 3 is madatory. 

Without the benefit of a 125,000-ton award, as was the case last week, 
structural orders this week approximate 27,000 tons, compared with the 
unusual total of 146,484 tons last week and 26,426 tons in the comparable 
week of 1930. Thus far in 1930 structural orders total 497,012 tons; a 
year ago they were only 425,148 tons. 

Strip, wire, bars, plates, pipe—in fact practically all steel products save 
structurals—appear on dead center. Automotive requirements are broaden- 
ing, but at aslow rate. Inertia is most marked in pipe, there being no new 
bookings except 6,000 tons for a Texas line booked by the A. O. Smith Corp., 
which also has formally announced the closing of the remainder of South- 
ern Fuel Co. line in California. The North Central Gas Co., New York, 
has withdrawn its inquiry for 30,000 tons of pipe. 

Steelmaking operations, after an unbroken rise from the 33% low of the 
holiday period to the 57% rate of last week, have receded one point this 
week to 56%. Pittsburgh operations are up 2% points this week to 524% 
and Chicago is unchanged at 60% and Youngstown at 51, but eastern Penn- 
sylvania mills are off 1 point to 51%, Cleveland off 2 to 68, Buffalo off 5 to 
46. Birmingham is steady at 65%. 

Those Lake Superior iron ore producers who have quoted on the Ford 
Motor Co.’s inquiry for 290,000 tons have reaffirmed last year’s prices, 
which was expected. 

“*Steel’s’’ market composite is unchanged this week at $31.71 following 
its 10-point rise last week. Next week the composite will enter the area 
where second-quarter prices will affect it provided producers hold. 


_ Fractional gains were shown in the production_of_steel 
ingots for the week ended last Monday (Mar. 23), “according 
to the “Wall Street ; Journal” of Mar. 26. The average 
for tl the e industry i is up é p about. t 4 of 1%, te to © nearly 57 %, com- 
pared w with a shade under 56 614% i in the © preceding ‘week and 
54% two weeks ago. The “Journal” further states: 

The United States Steel Corp. is running at about 5514 %, against 55% a 
week earlier and 54% two weeks ago. Leading independents are around 


57%%, contrasted with nearly 57% in the previous week and 54% two 
weeks ago. 

At this time last year the Steel Corporation was running at better than 
80%, with independents around 66%, and the average was under 73%. 
In the same week of 1929 the Steel Corporation was at 97%. independents 
around 92% %, and the average about 9414%. For the corresponding week 
of 1928 the Steel Corporation was running 884%, independents at 78%, 
and the average was 83%. 








One Radio Set to Every Twenty Persons in Canada. 

Canada has one radio receiving set for each 20.8 persons, 
according to official records of licensed radios at the end 
of 1930, states a report from Consul Julian F. Harrinton, 
Ottawa, made public by the Department of Commerce. In 
its advices to this effect, dated Mar. 18, the Department 
adds: 

During 1930, 472,531 sets were registered, an increase of 48,385 over 
the previous year. 

Ottawa led all other provinces of the Dominion in licensed sets, followed 
by Quebec and British Columbia, respectively. 

The six leading cities in Canada in number of radio sete licensed at the 
close of 1930 were: Toronto, Montreal, Vancouver, Winnipeg, Hamilton, 
and Ottawa, in the order named. 

The number of gratis licenses issued to the blind during the period from 


April 1 1930 to Dec. 31 1930 was 654, while in the corresponding period 
of 1929 the number issued was 589, the report states. 








Canada Fixes Import Duty Valuation on 
Bituminous Coal. 

The following values for import duty purposes on bitumi- 
nous coal—slack, $1.00 per ton, and run of mine, $1.25 per 
tun—have been established by the Canadian Minister of 
National Revenue under authority of an Order-in-Council 
issued Mar. 12 1931, according to a telegram from Com- 
mercial Attache Lynn W. Meekins, to the Department of 
Commerce. It is further stated by the Department: 


These values apply at point of production. When exported to Canada 
from diversion point or intermediate distributing point, all charges to 
such point must be added. Dumping duty applies on shipments at lower 
values. Imports bona fide purchased and in transit to Canada on or before 
Mar. 14 are not affected. 
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Temporary Free Admission of Iron or Steel Sheets | 
Into Canada. 

The following products of iron or steel are admitted free 
of duty into Canada from all sources from Jan. 1 to Aug. 31 
1931, inclusive, or unless previously dealt with by Parlia- 
ment, reports Commercial Attache Lynn W. Meekins to the 
Department of Commerce, namely: Sheets of iron or steel, 
coldrolled, when imported @y manufacturers for use exclu- 
sively in the manufacture of sheets coated with tin, and 
sheets, hoop, band, or strip, of iron or steel, hot rolled, when 
imported by manufacturers for use exclusively in the manu- 
facture of sheets, hoop, band, or strip, coated with zinc or 
other metal or metals, not including tin, in their own 
factories. 

The Department states that the above regulation was 
established by Order-in-Council dated Mar. 11 1931, and 
the new item has been designated as Tariff No. 798. 








3,000 Miners Strike at Wilkes-Barre, Pa. 


From the New York “Times” we take the following 
from Wilkes-Barre, Pa., March 24: 

It was estimated that about 3,000 men responded today to the strike 
eall voted last night by miners employed in some of the collieries of 
the Glen Alden Coal Company, to have grievances adjusted. About 7,000 
men employed at Glen Alden collieries where working orders were posted, 
reported for work today, while for 5,500 there was no work scheduled. 
Officials of District No. 1, United Mine Workers, said that only two of 
the normally operating collieries went out. 








February Production of Bituminous Coal and Penn- 
February Production of Bituminous Coal and 
Pennsylvania Anthracite Off. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the total production of bituminous 
coal for the country as a whole during the month of Febru- 
ary 1931, with 23.9 working days, is estimated at 31,408,000 
net tons. This is in comparison with 38,542,000 tons 
produced during the 26.3 working days of January. The 
average daily output in February was 1,314,000 tons, a 
decrease of 151,000 tons, or 10.3%, from the daily output 
of 1,465,000 tons for the month of January. 

The production of Pennsylvania anthracite amounted to 
5,391,000 net tons in February and 6,157,000 tons in 
January. The Bureau’s statement further shows: 

Estimated Monthly Production of Coal by States in February (Net Tons) a. 





State— Feb. 1931. Jan. 1931, Feb. 1930. Feb. 1929. Feb. 1923. 
AMIBEIEB. 2 cccccccccccce 1,050,000 1,265, 1,392,000 1,582,000 1,629,000 
kansas.......-.-...-- 64,000 156, 153,000 215,000 101,000 
COMERED.. . 0220 cccceeee 514,000 819,000 743,000 1,160,000 921,000 
Pv asccnsccoccssoss 3,915,000 5,065,000 4,897,000 6,707,000 7,938,000 
BEGG sn cnccccccccssecs 1,161,000 1,478,000 1,513,000 1,926,000 2,439,000 
Se ,000 362, 5 000 493 000 2,000 
ecacarcueeece< ce 180,000 282, 253,000 370,000 377,000 
Kentucky—Eastern-. --- 2,438,000 3,076,000 3,497,000 3,964,000 2,216,000 
Western -.......-..-- 696,000 2, 1,028, 1,600,000 +000 
Maryland -.---_....------ 175,000 2, 219,000 253,000 ,000 
ichigan ...-...-----.. 66,000 74,000 61,000 75,000 105,000 
Missouri. .-....-------- 219,600 297,000 325,000 440,000 316,000 
Montana.-...-..--..---- 175,000 200,000 244,000 360,000 317,000 
New Mexico. --..-.--..-- 122,000 166,000 154,000 231,000 ,000 
North Dakota---------- 127,000 200,000 155,000 ,000 147,000 
CREB cccncncscccsecce 1,765,000 2,068,000 1,880,000 1,859,000 2,764,000 
GREE... 65 son cncncue 109,000 222,000 289, 245, 
Penmsyivania (Bitum.)... 8,690,000 9,735,000 10,083,000 11,718,000 12,300,000 
pw cwswasccence 391,000 482,000 417,000 -000 ,000 
. 40,000 60,000 95,000 101,000 93,000 
ee 257,000 510,000 358,000 597,000 382,000 
Virgin... .- -weccecscce 782,000 1,008,000 1,032,000 1,130,000 846,000 
Washington. --....----. 128,000 172,000 184, 281,000 307 ,000 
West. Va.—Southern_b.. 5,521,000 6,739,000 7,130,000 8,377,000 4,644,000 
WONEE. ©... cocccocse ,225,000 2,523,000 2,668,000 2,850,000 2,526,000 
WE 5 0 + o kcswucsese 321,000 430, 437,000 647,000 621,000 
Other States.d...------- 8, 9,000 13,000 18,000 27,000 
Total bituminous coal_31,408,000 38,542,000 39,555,000 48,137,000 43,645,000 


Pennsylvania anthracite-- 5,391,000 5, 157,000 6,157,000 6,425,000 7,602,000 


Total all coal......... 36,799,000 44,699,000 45,712,000 54,562,000 51,247,000 

a Figures for 1929 and 1923 are final. b Includes operations on the N. & W., 
C. &O., Virginian, and K.& M. c Rest of States, including Panhandle. d Figures 
are not strictly comparable for the several years. 

Note.—Above are given the first estimates of prodyction of bituminous coal, by 
States, for the month of February. The distribution of the tonnage is based in 
part (except for certain States which themselves furnish authentic data) on figures 
of loadings by railread divisions, furnished by the American Railway Association 
and by officials of certain roads, and in part on reports made by the U. S. Engineer 
offices. 











World Output of Coal in 1930 Estimated at 1,410,000,000 
Metric Tons, as Compared with 1,559,000,000 Tons 
in 1929. 

The world production of coal of all grades in 1930, accord- 
ing to preliminary figures compiled by the Bureau of Mines, 
was 1,410,000,000 metric tons, a decrease of 149,000,000 
tons when compared with 1929. Of the 1930 production, 
197,000,000 tons, or about 14% of the total, was lignite, 
and 1,213,000,000 tons was bituminous coal and anthracite. 
In comparison with 1929, the output of lignite decreased 
14.7% and the production of bituminous coal and anthra- 





cite, 8.7%. 


=— 


COAL PRODUCED IN THE PRINCIPAL COUNTRIES OF THE WORLD 
IN THE CALENDAR YEARS 1928, 1929 AND 
1930, IN METRIC TONS a, 


(Prepared by L. M. Jones, Bureau of Mines). 
























Country— 1928. 1929. 1930.. - 
womts AMERICA— 
anade-—Coal hls ochaanee ~ 12,439,470} 12,272,806] 10,366,407 
iRiwiskecs puaeeny 3,494,505 3,599, 3,123,739 
United po ae ag 8,354,261; 66,975,462 323, 
Bituminous and lignite. - 454,265,822|) 485,330, 418,782,000 
countries.................... 1,025,475 1,057,796 b 
SOUTH AMERICA........_.___.__- 2,016,941 2,010,124 b 
EUROPE— 
OM Us. ca cdcckbnccecseod 27,578,300] 26,931,460} 27,405,560 
Resttnn »icdened 1 14,572,332 
SE Ct eh Se 19,316,246 
De co SEN a Sec 53,884,035 
ee ie eee Seen 1,142,733 
Se Sore Te: 142,697,760 
Gatsin ntncteidkbacccdaaba 145,913,818 
i hs acteeiibcsaadiaed 413, 00, 
lai tn clibidiiinaccoihiel e6,019,000 
12, 210,634 
37,499,548 
£75,000 
39,912,000 
h7,183,000 
h376,000 
,046, 247,663, 
16,098,830) b 
b b 
22,495,347| 20,986,000 
£36,000,000|} 36,000,000 
139,031 b 
11,985,675 b 
1,036,816 1, 
13,018,328} 12,222,500 
480,140 b 
7,740,000] 7,000,000 
4,560,803 
1,389,107 b 
1,817,458 
£17,000 
etn ia a eae a 1,464,000,00011 559,000,000! 1 410,000,000 








a One metric ton equivalent to 2,204.6 pounds. b Estimate included in total. 
c Mines under French control. 4 Estimates on the basis of 11 months’ figures. 
e Estimated on the basis of 10 months’ figures. f Approximate production. ¢ Data 
for year ended Sept. 30. h Estimated on the basis of nine months’ figures. 


Note,—The above table of production by countries is Aw ay upon such — 
sources as are at present available, supplemented by trade information. 
figures are subject to revision. 








Production of Bituminous Coal and Pennsylvania 
Anthracite Shows Increase Over a Year Ago. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, output of bituminous coal and Pennsyl- 
vania anthracite during the week ended March 14 1931, 
showed an increase over both the preceding week of this 
year and the corresponding period last year. During the 
period under review, there were produced 8,371,000 net 
tons of bituminous coal, 1,085,000 tons of Pennsylvania 
anthracite and 36,300 tons of beehive coke, as compare 
with 8,077,000 tons of bituminous coal, 917,000 tons of 
Pennsylvania anthracite and 65,700 tons of beehive coke 
during the same period in 1929, and 7,705,000 tons of 
bituminous coal, 957,000 tons of Pennsylvania anthracite 
and 38,500 tons of beehive coke in the week ended March 7 
1931. 

During the coal year to March 14 1931, a total of 422,550,- 
000 net tons of bituminous coal were produced as against 
499,575,000 tons in the coal year to March 15 1930. The 
Bureau’s statement follows: 


BITUMINOUS COAL. 


The total production of soft coal during the week ended March 14 1931, 
including lignite and coal coked at the mines, is estimoted at 8,371,000 net 
tons. Compared with the output in the preceding week, this shows an 
increase of 666,000 net tons, or 8.6%. Production during the week in 1930 
corresponding with that of March 14 amounted to 8,077,000 tons. 


Estimated Untted States Production of Bituminous Coal (Net Tons). 





1930-31 1929-30 

Coal Year Coal Year 

Week Ended— Week. to Date, Week. to Date.a 
eee 7,455,000 406,474,000 8,179,000 482,933,000 
Dally average-...-----.-- 1,264,000 1,447,000 1,363,000 1,676,000 
BEAU TF Dincacnsncncdonesue 7,705,000 414,179,000 8,565,000 491,498,000 
Daily average--.---.---.-- 1,284,000 1,443,000 1,428,000 1,677,000 
Mareh 14 C...--ccccceasccs 8,371,000 422,550,000 8,077,000 499,575,000 
Daily average.----.------- 1,395,000 1,442,000 1,346,000 1,676,000 


a Minus one day’s production first week in April to equalize number of days in the 
two years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present co2] year to March 14 
(approximately 293 working days) amounts to 422,550,000 net tons. 
Figures for corresponding periods in other recent coal years are given below; 


1920-30.......--.. 499,575,000 net tons|1926-27.......-..- 565,598,000 net tons 
EEE 491,805,000 net tons | 1921-22..._.....-. 420,270,000 net tons 
Ten ecauckeesd 456,865,000 net tons 


As already indicated by the revised figures above, the total production of 
soft coal for the country as a whole during the week ended March 7 is 
estimated at 7,705,000 net tons. This is an increase of 250,000 tons, or 
3.4%, over the output in the preceding week, when working time was 


curtailed by the partial holiday on Feb. 23. The following table apportions 
the tonnage by States and gives comparable figures for other recent years; 
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Estimated Weekly Production Coal by States (Na&t Tons). 

Ended March ’31- 

State .— Mar.7’'31. Feb. 28 31. Mar.8°30. Mar.9°29. <Aver.@ 
258,000 F , 423,000 
18,000 +¥ 000 14,000 33,000 22,000 
142,000 117,000 142,000 181,000 195,000 
woweeeeeee------ 1,070,000 898,000 1,039,000 1,170,000 1,684,000 
309,000 280,000 312,000 401,000 575,000 
66,000 57,000 72,000 98,000 122,000 
54,000 39,000 39,000 70,000 84,000 
612,000 554,000 688 ,000 935,000 560,000 
164,000 157,000 221,000 302,000 215,000 
44,000 39,000 43,000 58,000 52,000 
14,000 14,000 16,000 14,000 32,000 
65,000 55,000 60,000 87,000 60,000 
49,000 34,000 55,000 76,000 68,000 
28,000 32,000 34,000 54,000 53,000 
32,000 29,000 38,000 31,000 34,000 
391,000 424,000 400,000 410,000 740,000 
32,000 23,000 27,000 96,000 55,000 
045,000 2,099,000 2,362,000 2,772,000 3,249,000 
96,000 94,000 101,000 112,000 118,000 
11,000 10,000 21,000 23,000 19,000 
64,000 60,000 82,000 101,000 68,000 
198,000 188,000 217,000 263,000 230,000 
32,000 28,000 48,000 51,000 74,000 
1,294,000 1,332,000 1,515,000 1,892,000 1,172,000 
536,000 540,000 617,000 689,000 717,000 
79,000 75,000 100,000 132,000 136,000 
2,000 * 2,000 5,000 4, 7,000 
Total bituminous coal.. 7,705,000 7,455,000 8,565,000 10,447,000 10,764,000 
Pennsylvania anthracite... 957,000 1,133,000 1,156,000 1,762,000 2,040,000 
Total all coal.......-.-. 8,662,000 8,588,000 9,721,000 12,209,000 12,804,000 


a Average weekly rate for the entire month. b Includes operations on the N. & W.; 


C. & O.; Virginian, and K. & M. c Rest of State, including Panhandle. 6 Figures 
are not strictly comparable in the several years. 





PENNSYLVANIA ANTHRACITE. 

The total production of anthracite in the State of Pennsylvania during 
the week ended March 14 is estimated at 1,085,000 net tons. Compared 
with the output in the preceding week, this shows an increase of 128,000 
tons, or 13.4%. Production during the week in 1930 corresponding with 
that of March 14 amounted to 917,000 tons. 


Estimated Production of Pennsyloanta Anthracite (Na Tons). 





1931 1930a— 
Datly 
Week Ended— Week. A Week. Average. 
BPs Bea possecssscasccae 1,133,000 206,000 a 000 182,300 
BEIGE Funacsouecestcvcce 957,000 159,500 »156,000 192,700 
BEM Bhs dc cccusesncegee 1,085,000 180,800 ~4 000 152, 
a Figures for 1930 revised slightly to insure comparability with 1931. 


BEEHIVE COKE. 


The total production of beehive coke during the week ended March 14 is 
estimated at 36,300 net tons. This is in comparison with 38,500 tons 
produced during the preceding week and 65,700 tons during the week in 
1930 corresponding with that of March 14. 


Estimated Weekly Production of Beehtve Coke (Na&t Tons). 








Week Ended-————_ 1931 1930 
March 14 March] Marchi5 to to 
Regton— 1931.b 1931.c 1930. Date, Date.a 
Pa., Ohio and W. Va-.-.-.- 2, 3,800 58,500 356,600 638,400 
Tennessee and Virginia... 3,300 3,900 4,800 32,200 60,900 
Colo., Utah and Wash-- 600 800 2,400 11,500 30,300 
United States total... 36,300 38,500 65,700 400,300 729,600 
Dally average....-..- 6,050 6,417 10,950 6,354 11,581 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. c Revised since last report. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended March 25, as reported 
by the 12 Federal Reserve banks, was $880,000,000, a 
decrease of $60,000,000 compared with the preceding week 
and of $174,000,000 compared with the corresponding week 
in 1930. After noting these facts, the Federal Reserve Board 
proceeds as follows: 


On March 25 total Reserve bank credit amounted to $858,000,000, a 
decline of $49,000,000 for the week. This decline corresponds with de- 
creases of $79,000,000 in member bank reserve balances, $15,000,000 in 
money in circulation, aad $3,000,000 in unexpended capital funds, &c., 
and an increase of $4,000,000 in monetary gold stock, offset in part by a 
decrease of $51,000,000 in Treasury currency, adjusted. 

Holdings of discounted bills increased $3,000,000 during the week, 
the principal changes being increases of $11,000,000 at the Federal Reserve 
Bank of San Francisco and $2,000,00) at Boston, and decreases of $3,- 
000,000 at New York and $2,000,000 each at Philadelphia and Minneapolis 
The System's holdings of bills bought in open market declined $40,000,000 
and of United States securities $19,000,000, largely as a result of the 
Treasury's quarterly fiscal operations, 

Beginning with the statement of May 28 1930, the test 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not pre- 
viously included in the condition statement, such as monetary 
gold stock and money in circulation. The Federal Reserve 
Board’s explanation of the changes, together with the defini- 
tion of the different items, was published in the May 31 
1930 issue of the ‘‘Chronicle’”’ on page 3797. 

The statement in full for the week ended March 25, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages— 
namely, pages 2340 and 2341. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the < and the year ended 
March 25 1931 were as follows: 


W Gr 


Increase (+-) or Decrease (—) 


Since 
Mar.251931. Mar.181931. Mar. 7. 1930. 


3 $ 

Bills Geecented ah caenelienncis ta aces pba tachi 165,000,000 +3,000,000 —42,000,000 
i EE i eG ,000, —40,000,000 —173,000,000 
United States securities............ 599,000,000 —19,000,000 +70,000,000 
Other Reserve bank credit......... ,000,000 +5,000,000 —22,000,000 
TOTAL RES’VE BANK CREDIT. 858,000,000 —49,000,000 —167,000,000 
Monetary gold stock_._............ ,689,000,000 +4,000,000 +269,000,000 
currency adjusted........ 1,765,000,000 51,000,000 —25,000,000 
Money in circulation. ___........._. 4,547,000,000 —15,000,000 80,000,000 
Member bank reserve balances__--___ 2,357,000,000 —79,000,000 +17'000,000 

Unexpended capital funds, non-mem- 
gS eee 407,000,000 —3,000,000 —21,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve Districts 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 





Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. The 
present week’s totals are exclusive of figures for the Bank 
of United States in this city, which closed its doors on 
Dec. 11 1930. The last report of this bank showed loans 
and investments of about $190,000,000. The grand aggre- 
gate of brokers’ loans the present week records a decrease 
of $5,000,000, the total on March 25 1931 standing at 
$1,908,000,000. The present week’s decrease of $5,000,000 
follows an increase last week of $94,000,000 and an increase 
of $29,000,000 two weeks ago. Loans ‘for own account” 
increased during the week from $1,373,000,000 to $1,414,- 
000,000, but loans “for account of out-of-town banks’”’ 
decreased from $294,000,000 to $260,000,000 and loans 
“for account of others’’ from $246,000,000 to $234,000 ,000. 
CONDITIONS OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 

RESERVE CITIES. 
New York. 


Mar. 251931. Mar.181931. Mar. 26 1930. 


























3 $ 
Loans and investments—total-_-.-_-..--- 8,036,000,000 8,083,000,000 7,756,000,000 
Ae SE 5,521,000,000 5,529,000,000 5,810,000,000 
Se GIN, «dn np addediekedeeaken 3,244,000,000 3,219,000,000 3,280,000,000 
Poi hs 6a vaddeuceubicnscoads 2,277,000,000 2,310,000,000 2,530,000,000 
Investments—total..............---- 2,515,000,000 2,554,000,000 1,946,000,000 
U. 8. Government securities. .....-- 1,404,000,000 1,457,000,000 1,120,000,000 
et PE, bancuSeauencesunuiae 1,111,000,000 1,097,000,000 26,000,000 
Reserve with Federal Reserve Bank.... 793,000,000 853,000,000 751,000,000 
Oe Vi idbdenadacnuddcodoaw sey 42,000,000 *42,000,000 47,000,000 
Net demand deposits................- 5,869,000,000 5,945,000,000 5,320,000,000 
DE Pi chdzlenecéiwbesascteaas 1,213,000,000 1,199,000,000 1,351,000,000 
Government deposits..............-..- 131,000,000 168,000,000 ,000,000 
IN. a on ameebenaseacwon 116,000,000 127,000,000 107,000,000 
UE Te I crticind dw kia aiiatinniin bn nee 1,311,000,000 1,382,000,000 983,000,000 
ee Ss OE EGON TIRE. ccemnnees <ccadsasos | ceseccccas 
Loans on secur. to brokers & dealers; 
For own account...........---.-.-- ,414,000,000 1,373,000,000 1,424,000,000 
For account of out-of-town banks.... 260,000,000 294,000,000 1,118,000,000 
For account of others............--- 234,000,000 246,000,000 1,278,000,000 
Be sdssditawonsctusdaeeuiecne 1,908,000,000 1,913,000,000 3,820,000,000 
Oe GG 4g gcc dsbindcsicwcens 1,517,000,000 1,502,000,000 3,337,000,000 
2 i ee ee Se 391,000,000 1,000,000 483,000,000 
Chicago. 
Loans and investments—total_.......- 1,963,000,0000 1,993,000,000 1,854,000,00 
ROE, o's ocncivdddnchbowectend 1,325,000,000 1,352,000,000 1,495,000,000 
MP TENN cS occcucebucescecececs 781,000,000 805,000,000 899,000,000 
Pic iaivcuadendmosdbueeeiis ,000,000 547,000,000 596,000,000 
Investments—total............-...-- 638,000,000 641,000,000 358,000,000 
U. 8. Government securities.......-.- 339,000,000 344,000,000 157,000,000 
CEE GERI oc cnccocaddcsesctoes ,000, 297 ,000,000 ,000,000 
Reserve with Federal Reserve Bank.... 172,000,000 180,000,000 174,000,000 
RE ee eee ,000,000 12,000,000 13,000,000 
Net demand deposits..........-...---- 1,194,000,000 1,215,000,000 1,228,000,000 
. \ | ahs egieS aay 619,000,000 620,000,000 530,000,000 
Government deposits...............-- ,000,000 40,000,000 8,000,000 
i Oe eg... a ccsinnsennce 171,000,000 171,000,000 117,000,000 
| ES RS Se Fe a a ,000,000 405,000,000 338,000,000 





* Revised. 
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Complete Returns of the Member Banks‘of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 


covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
| eserve Board respecting the returns of the entire body of 
_ eporting member banks of the Federal Reserve System for 


the week ended with the close of business on March 18: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on March 18 shows increases for the week 
of $425,000,000 in holdings of Government securities and of $522,000,00/ 
in Government deposits also of $141,000,000 in loans and $57,000,000 i: 
net demand deposits. Total loans and investments, largely as a result of the 
Treasury's operations in connection with quarterly tax payments, increased 
$534 ,000,000. 

Loans On securities increased $123,000,000 in the New York district and 
$41,000,000 in the Chicago district, and declined $36,000,000 in the other 
districts, all reporting banks showing a net increase of $128,000,000. ‘‘All 
other’’ loans increased $40,000,000 in the New York district, $12,000,000 
in the Minneapolis district and $13,000,000 at all reporting banks, and 
declined $19,000,000 in the Boston district and $9,000,0 in the Chicago 
district. 

Holdings of Government securities increased subst .. fally in nearly all 
districts, the total increase being $425,000,000. Holdings of other securities 
declined $30,000,000 in the New York district and $32,000,000 at all 
reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $27,000,000 on March 18, the principal change for the 
week being an increase of $6,000,000 at the Federal Reserve Bank of San 
Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
March 18 1931, follows: 

Increase (+) or Decrease (—) 











Mar. r 1931. Mar. ry 1931. Mar, ry 1930. 
Loans and investments—total-.-...23,111,000,000 +534,000,000 +597,000,000 
NES Sb tdcnsndenbessace 15,518,000,000 +141,000,000 —1,329,000,000 
Om sestttles.. . .ccccccccccccce 7,365,000,000 *-+-128,000,000 689,000,000 
BE Bibvctietsmemneians 8,153,000,000 *+13,000,000 640,000,000 
Investmentse—total............-. 7,593,000,000 +393,000,000 + 1,926,000,000 
U. 8. Government securities... 3, me poy pans +425,000,000 +999,000,000 
Other securities...... eaiinten ove —32,000,000 +927,000,000 
Reserve with ae Res’ve banks 1 on ee rod —1,000,000 +193,000,000 
Ge Fr Pin ctnedccccecuctceun 205,000,000 —10,000,000 —7,000,000 
Net demand gupnie ichiesrenienpuiniiaian 13,782,000,000 +57,000,000 +707,000,000 
Time deposits. ...............-. 7,249,000,000 +2,000,000 +274,000,000 
Government deposite............ 522,000,000 +522,000,000 +242,000,000 
Due from banks............... - 1,956,000,000 +148,000,000 +737,000,000 
Due to banks................... +994,000,000 +239,000,000 +1,061,000,000 
Borrowings from Fed. Res. banks. 27,000,000 —6,000,000 —25,000,000 


* March 11 figures revised. 








International Mortgage Bank Issues First Loan. 


From the “Wall Street Journal” of March 24 we take 
the following from Paris: 

International Mortgage Bank at Basle has issued first loan of 25,000,000 
Swiss francs 6% 15-year bonds, whereof 7,750,000 Swiss francs were 
taken by Helbert Wagg & Co., London; 2,250,000 Swiss francs by Skan- 
dinaviska Kreditatienbolaget, Sweden, and 15,000,000 Swiss franes by 
Swiss banks. Issue price is 99.60%. 

Bank for International Settlement subscribed to a small portion to 
indicate its moral support of issue. 








Siam to Sell Silver. 
Paris press advices March 26 said: 
Dispatches say that the Government of Siam has decided to sell a 


part of its excess silver currency and purchase gold to be placed in 
reserve, augmenting the fiduciary circulation. 








Wage Cuts Avert Closing of Mexican Silver Mine. 


From the New York “Sun” we take the following from 
Mexico City yesterday (March 27): 

Danger of shutdown of the Dos Extrellas mine, one of the largest Mexi- 
can silver mines, was averted today by agreement of the management and 
employees in Federal Arbitration Court. 

The agreement provides for salary reductions corresponding to the fall 
in silver prices, and if silver falls below 24 centavos a troy ounce the 
company will cease operations entirely. The mine employs 3,500 men. 








Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note 
that beginning with the statement of Dec. 31 1927 several 
very important changes have been made. They are as 
follows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Fed- 
eral Reserve banks under earmark for foreign account is 
now excluded, and gold held abroad for Federal Reserve 








banks is now included; (3) minor coin (nickels and cents) 
has been added. On this basis the figures this time, which 
are for Feb. 28 1931, show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) 
was $4,620,413,509, as against $4,609,687,314 Jan. 31 1931 
and $4,578,508,351 Feb. 28 1930, and comparing with 
$5,698,214,612 on Oct. 311920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
only $3,458,059,755. The following is the statement: 
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not include gold bullion or foreign coin other than that aE. by the Treas- 
1 Reserve banks and Federal Reserve agents. Gold held by Federal 
e banks under earmark for foreign account is excluded, and gold held abroad 
for Federal Reserve banks is included. 

b These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

c¢ The amount of money held in trust against gold and silver certificates and 

notes of 1890 should be deducted from this total before combining it with 
—_ money outside of the Treasury to arrive at the stock of money in the United 
tates. 

d This totai includes $33,655,673 gold deposited for the redemption of Federal 
Reserve notes ($803,325 in process of redemption), $28,722,305 lawful money de- 
posited for the redemption of National bank notes ($17,998,134 in process of re- 
demption, including notes chargeable to the retirement fund), $1,350 owen ges | 
deposited for the retirement of additional circulation (Act of May 30 1908), and 
$10,763 ,686 lawful money deposited as a reserve for postal savings deposits 
. ¢ Includes money held by the Cuban agency of the Federal Reserve Bank of 

tlanta. 


J The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note.—Gold certificates are secured dollar for dollar by gold held in the ey 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also 
secured dollar for dollar by standard silver dollars held in the Treasury; these notes 
are being canceled and retired on receipt. Federal Reserve notes are obligations 
of the United States and a first lien on all the assets of the issuing Federal Reserve 
bank. Federal Reserve notes are secured by the deposit with Federal Reserve 
agents of a like amount of gold or of gold and such discounted or purchased paper 
as is eligible under the terms of the Federal Reserve Act. Federal Reserve banks 
must maintain a gold reserve of at least 40%, including the gold redemption fund 
which must be deposited with the United States Treasurer, against Federal Reserve 
notes in actual circulation. Lawful money has been deposited with the Treasurer 


of the United States for retirement of all outstanding Federal Reserve bank notes, 
National bank notes are secured by United States bonds except where lawful money 
has been deposited with the Treasurer of the United States for their retirement. A 
5% fund is also maintained in lawful money with the Treasurer of the United States 
for the redemption of National bank notes secured by Government bonds, 
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J. P. Morgan’s Trip Abroad. 

J. P. Morgan, whose arrival in Paris was noted in our 
issue of a week ago, page 2103, reached Naples, Italy, 
on March 25 on board his yacht Corsair en route to the 
Near East with the Archbishop of Canterbury. 








T. M. Lamont of J. P. Morgan & Co. to Visit Greece. 


Thomas W. Lamont, partner of J. P. Morgan & Co., 
sailed last night (March 27) on a six-weeks’ vacation 
trip to Greece, according to the “Wall Street Journal.” 








Montagu Norman, Governor of the Bank of England, 
on Visit to United States. 


Montagu Norman, Governor of the Bank of England, 
accompanied by Dr. O. M. W. Sprague of Harvard, who 
is attached to the Bank as statistical adviser, arrived in 
New York yesterday (March 27), on the steamer 
Berengaria. At the time of his departure from England 
a week ago, an official statement issued in London said 
that he was coming to the United States to confer with 
the Governor of the Federal Reserve Bank of New York 
on “general questions of mutual interest.” From the 
New York “Evening Post” of last night we take the fol- 
lowing with regard to Governor Norman’s visit: 

His visit was described as merely a courtesy call of no special signifi- 
cance as far as international financial problems were concerned, but 
speculation on the purpose of his visit raised the prospect that he will talk 
over foreign financing, long term credits and other current topics of 
interest to European and American bankers on his stay here. . 

He will remain in this country until April 14 and will visit Washington. 

Governor Norman ignored reports cabled overnight from London that 
he had come here to propose to American financiers the establishment of 
an international bank to finance trade with new markets, particularly 
Soviet Russia, through long-term credits. 

However, Professor O. M. W. Sprague, American adviser to the Bank 
of England, who accompanied Governor Norman, said he believed there was 
no truth to the reports, although he remarked that Governor Norman long 
had been interested in the idea of financing foreign trade in some such 
manner. : 

Governor Norman was greeted at the pier when the Berengaria docked 
shortly before noon by George L. Harrison, Governor of the Federal 
Reserve Bank of New York. 

They shook hands and exchanged greetings. Governor Harrison twice 
has visited the head of England’s central bank since the latter was here 
in 1929. 

Governor Harrison, who planned to take his distinguished visitor to the 
New York Reserve Bank this afternoon, still had his right arm in a 
sling as result of a shoulder injury he suffered in North Carolina 
several weeks ago when he was thrown out of a buggy. 

To Visit Washington. 

Governor Norman probably will make the New York Reserve Bank 
his headquarters while he is here. He will visit administration officials 
in Washington in company with Governor Harrison, but no date has 
been set for the visit. 


An account in the New York “Journal of Commerce” 
said that the conversations of Governor Norman are to 
be concerned chiefly with the working out of further co- 
operative measures designed to halt the outflow of gold 
from England, an objective already temporarily attained 
during the past fortnight. 








Bank for International Settlements Seeks Immunity 


for Gold Deposits in Various Countries. 

In its Mar. 19 issue the New York “Journal of Commerce” 
stated that one on the major problems which the Bank for 
International Settlements is seeking to solve at the present 
time is the placing of deposits of gold made by it in various 
countries on a basis of diplomatic immunity, according to 
bankers here in touch with the situation. The item went 
on to say: 

This will be necessary, it is believed in these circles, to permit the 
International Bank to function freely in the various financial centers. 

The Bank for International Settlements will have to have deposits of 
gold in various central banks if it is to act as regulator of exchanges, it is 
pointed out. Such deposits, to be made on an entirely satisfactory basis, 
should be protected against seizure in the event of war or in connection with 
possible lawsuits, it is pointed out. 

At the present time deposits of the Bank for International Settlements 
are granted immunity, it is stated, only in connection with reparations 
transfers, under the terms of The Hague agreement among the powers. 
New negotiations will be necessary to gain full immunity for all gold 
deposits, and it is believed here that special legislation will be required 
in all countries to bring this about effectively. All countries which signed 
The Hague agreements are about to be approached in this connection, it is 
learned here. 

Should similar immunity be desired in this country, it would be necessary 
to have special legislation of Congress, it is pointed out. In view of the 
attitude of the State Department toward American participation in the 
International Bank, however, it is regarded as unlikely that any step 
would be taken toward achieving such immunity here before it has been 
obtained abroad. 

It is further learned here that at the general assembly of the Bank for 
International Settlements in Basle on May 19, Governors of the 21 European 
Central Banks will be present. The Governors are scheduled to hold a 





special meeting, in which each will summarize the financial and economic 
position in his country. 
Immunity for B. I. S. Deposits. 
[Editorial in New York “Journal of Commerce’’, Mar. 21.] 

The Bank for International Settlements is reported to 
be seeking to secure full diplomatic immunity for the gold 
deposits which it may place in various countries. The bank 
wants assurance that such deposits will be protected against 
seizure in case of war or in connection with possible law- 
suits. Consequently it is endeavoring to induce the countries 
concerned to pass special legislation to insure the desired 
protection. 

In time of peace, or when wars are confined to restricted 
areas involving countries subject to pressure from outside, 
legalized immunity against seizure of gold belonging to the 
B. I. 8. may serve a purpose and there is good reason for 
taking all possible precautions against avoidable losses. 
Experience in previous wars, however, especially in the 
last great war, proves the futility of international agree- 
ments and special legislation to protect property against 
seizure in national emergencies. There is no law that can 
prevent a sovereign State from confiscating property if it 
chooses to do so, and in the last war every nation involved 
seized private property in defiance of past promises and 
international conventions. 

Once it was supposed that the private ownership of 
central banks would protect them against confiscation of 
their gold reserves in case of war. This naive belief was 
even held by some banking authorities who were disposed to 
emphasize the dangers of State-owned banks. However, a 
sophisticated pessimism does not preclude taking steps to 
reduce the danger of loss of gold reserves by making con- 
fiscation as unpleasant as possible for any country tempted 
to commit depredations. 








Geneva Conferees Unify Laws on Negotiable Paper— 
Twenty-five Nations Sign Three Conventions Fix- 
ing Practice on Continent and in Japan. 


The following Geneva advices, Mar. 19, are from the New 
York “Times” : 

The second conference for unification of laws on bills of exchange, 
promissory notes and checks closed to-day with the record, as its Dutch 
President, Joseph Limburg, emphasized, of being the League of Nations’s 
first successful codification of internal commercial law. The conventions 
signed to-day, Mynheer Limburg added, may be regarded as “the cradle of 
a world law’’, 

Three conventions were signed, one providing uniform regulations for 
checks, another settling -certain conflicts of law in connection with checks, 
and the third covering stamp laws in connection with checks. As a result 
of these conventions Mynheer Limburg predicted, ‘‘the use of checks in 
our countries will make a new and considerable advance.”’ 

The conventions really amount to a unification, as far as they go, of 
the laws on-checks for the 25 signatories, all of which, save Japan, are 
European States. The first such conference similarly unified Continental 
practice regarding bills of exchange and promissory notes. 








Accord Covering Custom Laws and Tariffs Agreed 
Upon by German and Austrian Governments— 
Protests to Austria by France, Italy and Czecho- 
slovakia Allege Violation of League of Nations 
Protocol. 


Agreement upon a customs union between Germany and 
Austria, whereby, it is stated, tariff rates and laws of the 
two countries are to be brought into complete harmony, was 
announced on Mar. 21. Its text is given elsewhere in these 
columns to-day. At Vienna on Mar. 22, according to United 
Press accounts, official announcement was made that diplo- 
matic representatives of France, Italy, and Czechoslovakia 
had called on Foreign Minister Johann Schober and pro- 
tested against the tariff accord with Germany. These 
advices, as given in a Vienna cablegram to the New York 
“Herald Tribune”, said: 

The diplomats told Dr. Schober that their countries regarded the new 
pact as a violation of the 1922 League of Nations protocol whereby Austria, 
in return for a loan, repeated its promise contained in the St. Germain peace 
treaty between the Allies and Austria never to forfeit its sovereign rights. 

The United Press understands that Austria will ask the opinion of the 
Permanent Court for International Justice (World Court) if these Powers 
do not alter their attitude. It was explained that the Powers did not 
protest to Germany because Germany signed no sovereignty agreement 
against such a union. 

Based on Newspaper Reports. 


The protests, based on newspaper reports, demanded a definite statement 
on the Austro-German agreement, outlining its scope. The Cabinet is to 
meet to-morrow to formulate the statement. If it is regarded by the Powers 
as unsatisfactory, it was understood that France, Italy, and Czechoslovakia 
would make written representations. 
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: The protest by Czechoslovakia states if the agreement constitutes an out- 
right union it is against the 1922 protocol; if it is not a union, but 
provides preferential tariffs between Austria and Germany, it violates the 
peace treaties and the ‘‘most favored nation’’ clause in -Austria’s trade 
pacts. 

Regarding the accord, Associated Press advices from Ber- 
lin on Mar. 23 said: 


Germany and Austria, under the proposed customs union between them, 
would retain complete independence, abolish customs levies on Austro- 
German traffic and split their net customs receipts on a fixed scale, a 
protocol published by the German Government to-day indicates. 

Both countries bind themselves to negotiate with any other nation which 
wants to enter a similar agreement, and each country is to bear the cost of 
its customs administration. 

Both Germany and Austria are left free to conclude commercial treaties 
with other nations, but when such treaties are made Germany and Austria 
will conclude separate treaties, ratified documents concerning which would 
be exchanged simultaneously with the third Power. 

To-day’s protocol characterizes the proposed customs union as initiating 
a new order in European economic conditions by means of regional treaties. 

In quoting the communique issued in the matter, a Berlin 
cablegram, Mar. 21, to the New York “Times” stated: 

An out-and-out customs union in fact and name has been agreed upon by 
the German and Austrian Governments, it was officially announced here 
to-day, though this union will differ in several important respects from all 
such previous agreements. 

A communique containing this confirmation of yesterday’s report was 
released simultaneously here and in Vienna this afternoon. The com- 
munique was designed to take the place of the publication of the text 
of the understanding reached by the two governments following the 
recent visit of Foreign Minister Julius Curtius to the Austrian capital. 

London, Paris, and Rome have been informed of the intention of the two 
Germanic governments to create a unified customs and trade practices 
agreement, it is learned, and all the States bordering on Austria and 
Germany will be officially informed. The notification expressly includes 
an invitation to join and declares that the move is designed to be a first 
step toward a European customs union as envisaged in Aristide Briand’s 
memorandum on pan-Europe. 


Differs from Other Projects. 

It is estimated that at least three months will be necessary to perfect 
the details, after which both Parliaments must ratify the agreement for 
it to become effective. The points on which it differs from other such 
projects are: 

The independence of each country remains unimpaired, the tariff admin- 
istration of each is to be maintained separately, each partner retains the 
right to make trade agreements with other States so long as they do not 
infringe on the well-being of the other partner, an arbitration court on 
which both are equally represented shall be formed for settling disputes 
and the treaty shall run for three years, after which it may be terminated 
upon a year’s notice. 

Otherwise a straight customs union is foreseen. No duties will be 
imposed on traffic between the two countries, tariffs with other countries 
will be regulated jointly, as far as possible, and the total customs receipts 
of the two countries will be pooled and divided on a scale still to be 
determined. 

Austrian and German tariff rates and laws are to be brought into com- 
plete harmony with one another. The only exception is that certain Aus- 
trian duties on special German goods will be maintained temporarily to 
allow Austrian industries involved to make necessary adjustments. 

“Both governments see clearly that the desired goal cannot be reached by 
ordinary methods of trade policy and that a new road must be found,” the 
communique states. ‘Dr. Schober as early as last September at Geneva 
expressed the conviction that a better organization of European economy 
must begin with regional agreements. 


Decide on Practical Start. 


“Following up this idea, the two governments decided to make a prac- 
tical start along this line and to start negotiations leading toward a treaty 
which would harmonize the customs and trade regulations and relationships 
between the two countries. The governments, furthermore, agreed that 
other European countries should be invited to join such an arrangement if 
they wished.’’ 

Thus the move is linked up with the Briand conception of Pan-Europe, 
and there can be little doubt that this point is stressed to forestall as much 
as possible complaints from abroad that this proposed union represents 
a violation of the treaty provisions forbidding a political union. Reports 
from Paris and Prague already indicate a tendency on the part of some 
of the newspapers of these countries to raise a clamor. 

But the Austro-German customs union is only a first step, it is reliably 
learned here. The larger outlines of the plan envisage the long-wished-for 
Central European unit—under German domination—which is designed to 
extend southeastward to include agrarian States, such as Rumania, Yugo- 
slavia, and Hungary, and form a well-balanced economic unit. This, how- 
ever, is a matter for the future. 


Political Union Forbidden. 


The immediate problem, brought to a head by the dire economic situa- 
tion, is the creation of a single economic unit out of the two German- 
speaking peoples. A political union is forbidden by the treaties of Ver- 
sailles and St. Germain, but a customs union of the type mentioned, which 
automatically tends to knit the two into a close business entity, is not 
expressly mentioned. 

Among other reasons for this particular form of understanding between 
the two is the most-favored-nation clause. Only by a customs union can 
the protests of countries enjoying most-favored-nation treatment with one 
of the two partners be silenced, it appears, for according to precedent a 
union is not tantamount to granting special commercial favors which other 
treaty holders might demand for themselves. 

It is anticipated that the provisions of this agreement will come into 
force about the beginning of 1932. The details must be worked out, 
ratification by both Parliaments must be obtained—no serious opposition 
is expected—and reasonable notice must be served on the business world 
before the union can become effective. 

It is understood that both Germans and Austrians feel this is the psycho- 
logical moment for a move of this kind, following as it does on the heels 
of the failure of the Geneva tariff truce conference and coming just before 
the spring meeting of the pan-Europe commission, which, it is felt, will 
welcome signs of practical steps in the direction of regional agreements. 





Tariff Accord Between Germany and Austria Respects 
All Pacts, Geneva Feels—League Experts Hold 
Protocol and Treaty Not Violated. 


The following copyright advices from Geneva, Mar. 23, 
are from the New York “Herald Tribune” : 


Despite widespread criticism of the Austro-German economic entente, 
some of the experts of the legal section of the League of Nations are 
inclined to believe that the action taken by the Vienna Government involves 
neither the Treaty of St. Germain nor the Geneva Agreement of 1922. In 
fact, several observers here express the belief that assertions to the contrary 
may simply serve to strengthen the hands of Adolph Hitler and the Fascist 
extremists in Germany. 

One League expert explained to-day his view of the present position 
as follows: 

“Under the agreement of October 1922, which guaranteed the loan to 
Austria floated in the succeeding year, and which was signed by Great 
Britain, France, Italy, and Czechoslovakia, as well as by Austria, the last- 
named did indeed undertake to abstain from every economic engagement 
calculated even indirectly to compromise her independence. The document 
specified, however, that this undertaking did not prevent Austria from 
maintaining, subject to the provisions of the treaty of St. Germain, such 
freedom in the matter of tariffs or financial agreements and all affairs 
touching her commercial relations as do not violate that independence, 
which this agreement certainly does not seem to do.” 








Customs Accord Between Germany and Austria Blow 
to Foreign Minister Briand of France. 


The following from Paris, Mar. 22 (copyright), is from 
the New York “Herald Tribune”: 


Foreign Minister Aristide Briand’s pet project of a European union has 
received its rudest setback to date with the announcement, made yesterday, 
of the newly negotiated Austro-German customs union. So surprisingly 
bitter is the animus displayed in Paris over what is termed here a first 
step toward the “Anschluss” (political union of the two countries), and 
toward the feared ‘‘Mittel-Europa” of pan-German pre-war dreams that 
it may be said no international event in several years has aroused parallel 
resentment. 

It appears, indeed, that M. Briand’s position in the Cabinet of Pierre 
Laval, where he is again Foreign Minister, may be threatened seriously 
as a consequence, and that the incident may kill any chances he has of 
succeeding Gaston Doumergue in the Presidency of the republic next June, 
if M. Briend desires to do so. 


Violates Treaty, France Thinks. 

Of wider import, however, is the press demand that France join in an 
official protest to Vienna against the accord. This demand is made 
because it is assumed that the diplomatic overtures already made at Vienna 
were merely polite requests for more information. 

The French thesis is that an Austro-German customs union violates 
Article 88 of the treaty of St. Germain (by which peace with Austria was 
concluded after the World War), and also the special agreement which 
France, Great Britain, Italy, and Czechoslovakia signed with Austria in 
1922, when Austria obtained a $30,000,000 loan. At St. Germain, Austria 
agreed to abstain from any act of a nature to compromise, directly or 
indirectly, its independence. The pact of 1922 stipulated that Austria 
would not limit its economic independence “‘by granting to any State a 
special regime or exclusive advantages of a nature to menace that 
independence,” 

An overwhelming majority of the Paris press, extending from the Right 
well into the Left, accordingly brands the Vienna customs pact as breaking 
two signed pledges and as threatening Europe’s political stability. It is 
not overlooked here that there is irony in the Austro-German excuse that 
the present leveling of customs barriers has been prompted by M. Briand’s 
European union scheme and its approval of regional economic agreements. 
Consequently, there is condemnation of M. Briand in bitter terms for 
giving Berlin and Vienna an excuse to make ‘‘Anschluss” and then ‘‘Mittel- 
Europa”’ realities. 








Dr. Curtius German Foreign Minister, Defends Austro- 
German Accord As Impelled by Aggravated Eco- 
nomic Slump. 


In the following telegram to Jules Sauerwein, foreign 
editor of “Le Matin”, Paris, the German Foreign Minister, 
Dr. Julius Curtius, presents the German case for a customs 
union with Austria, according to a Berlin cablegram, 
Mar. 22, to the New York “Times”: 

The labor of four years has not resulted in improvement but in aggrava- 
tion of the economic situation which existed in 1927. All these failures 
and disillusions compel us to recognize that we must set to work on a 
smaller scale because it is not possible to balance in a collective accord 
the interests of so many different countries, especially in the middle of a 
time of crisis such as this. 

The attempt which M. Briand has launched in his vast plan to unite 
all or almost all the States of Europe in common action cannot succeed 
except through long and difficult effort because of the great difference 
in the political economy and conditions which exist in the various countries 
of Europe. 

On the other hand, actions undertaken in concert in the domain of 
commercial policy by some States or by some groups of States whose 
interests are more evidently and more intimately connected can be greatly 
helpful toward a wider result. The aim which we have all set before us 
of a union of all the European States will be more easily realized if we 
conclude regional agreements and if we create spheres of influence which 
it will be much easier later to incorporate in a general Pan-European 
organization. 

Germany and Austria have decided to start out on this road in a 
first practical act. They have concluded an accord by which the two 
countries will begin immediately negotiations for the conclusion of a 
treaty which will have for its object the harmonization of their positions 
in the domain of.customs and commercial policy. 

These negotiations will have for their basis agreement between the two 
governments on general policy and will be dominated by absolute respect 
for the integral economic independence of the two countries. 
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In consequence this convention cannot be compared with certain former 
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schemes created on the same order of ideas. For instance, certain economic 
unions necessitate the economic adaptation of one country to another, but 
in the case of Austria and Germany the two countries will maintain their 
full independence. They will have the same rights. 

Furthermore, and this is especially important from the viewpoint of 
the European commission [on European union], the two governments are 
disposed to extend their action and negotiate similar arrangements with 
other countries. 

In acting this way the German and Austrian Governments will, I hope, 
contribute in very vital fashion to the fundamental idea of a United States 
of Europe, an idea which envisages not only an economic entente but also 
the consolidation of European and world peace. 








Text of Accord Between Germany and Austria Covering 
Customs Laws and Tariffs. 


The Associated Press made available, as follows, from 
Berlin, Mar. 23, the following text of the Austro-German 


ms 
protocol for a customs union: 

In pursuance of discussions which took place at Vienna beginning in 
March 1931, the German Government and the Austrian Government have 
agreed to enter into negotiations for a contract to correlate the customs 
and trade relations of both nations by the following principles: 


ARTIOLE I. 

Section 1.—Absolute independence of both nations shall be preserved as 
well as strict regard for existing obligations toward third nations. The 
contract shall serve to initiate a new order in European economic conditions 
by means of regional treaties. 

Section 2.—Both parties especially declare themselves bound by this 
contract to negotiate with any other nation desiring to enter into a similar 
agreement. 

ARTICLE II. 


Section 1.—Germany and Austria will agree upon customs laws and 
customs tariffs which are to correspond in both territories according to the 
contract and to be in effect for the duration of the contract. 

Section 2.—Customs laws and customs taxes are to be altered during the 
duration of the contract only upon agreement by both parties. 


ARTICLE III. 
Section 1.—During the duration of the contract no import or export 
duty is to be levied on commodity traffic between the two countries. 
Section 2.—Both governments will mutually decide whether and for 
which particular classes of commodities, and for what duration, inter- 
mediate tariffs would be advisable. 


ARTIOLE IV. 


In the contract both governments will agree upon provisional regulation 
of exchange respecting the commodity turnover tax and such commodities 
which at present are covered by monopolies or consumption excise. 


ARTICLE V. 


Section 1.—The customs administrations of both countries shal] function 
independently of each other, subject only to the respective governments. 
Each country shall bear the cost of maintaining its customs administration. 

Section 2.—With strict regard to the above principle, both governments 
will provide for uniform execution of customs laws, customs tariffs and 
other customs regulations through special measures of a technical nature. 


ARTICLE VI. 


Section 1.—Customs duties in German territory will be collected by the 
German tax administration and in Austrian territory by Austrian officials. 

Section 2.—After deduction of special costs involved in executing con- 
tracts, the total sum of customs shali be apportioned according to a 
fixed scale. 

Section 3.—Special care shall be taken in construing the above clauses 
that the attachable rights of other nations shall not be infringed. 

ARTICLE VII. 

Section 1.—No import, export or transit prohibitions shall exist between 
Germany and Austria, but exceptions advisable for reasons of public safety, 
public health or similar interests shall be listed with the utmost care. 

Section 2.—As soon as is feasible both governments will substitute new 
regulations for the cattle epidemic agreement made on July 12 1924, at 
least within one year after this contract has been in effect, which will put 
the traffic in cattle and dairy products on the same basis and subject to the 
same regulations as now exists for internal traffic in both countries. 


ARTICLE VIII. 


The treaty will regulate the rights of the natural and juridical persons 
of one country in the other as regards domicile, business, taxing, &c., on 
the basis of stipulations in the present Austro-German commercial treaty. 
The same basis will be used also for stipulations regarding mutual railway 
and navigation traffic. 

ARTICLE IX. 


Section 1.—After the agreement is in effect, both governments shall 
retain the right to conclude commercial treaties with other States. 

Section 2.—In such negotiations with other States, both the German and 
Austrian Governments will take care that the interests of other parties do 
not conflict with their contents and do not violate the purpose of the 
treaty to be concluded. : 

Section 3.—As far as possible, in the interests of a simple, speedy, uniform 
regulation of commercial relations with other Powers, the German and 
Austrian Governments will jointly conduct negotiations regarding the 
conclusion of commercial treaties with other Powers. In such cases, how- 
ever, Germany and Austria will sign and ratify separate commercial treaties 
and will agree mutually about the simultaneous exchange of ratified 
documents with the third Power. 


ARTICLE X. 

Both governments shall take timely, necessary measures to harmonize 
all commercial treaties between them and other nations in so far as these 
contain customs tariffs agreed upon, or in so far as they might jeopardize 
the carrying out of the present import and export prohibitions and other 
prescriptions concerning commodity traffic. 


ARTICLE XI. 
Section 1.—For purpose of smooth execution of the treaty, an impartial 
arbitration committee composed of citizens of both countries shall be 
created. Charged to (a) arbitrate differences of opinion between the 
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contracting parties about interpretation and application of the treaty, 
and (b) bring about understanding in such cases where, according to the 
contents of the treaty, the realization of intention by one party depends 
upon the approval of the other, if in such cases an understanding between 
the parties cannot be obtained otherwise. 

Section 2.—Arbitration committee decisions in all cases shall be binding 
for both parties. A majority of votes shall suffice for a decision. In 
case of a tie, the vote of the chairman shall be decisive. Selection of the 
chairman shall be regulated in the treaty on the principle of absolute 
impartiality. 

Section 3.—If in the opinion of one government the decision of the 
arbitration committee violates vital interests of its economic life, it can 
give six months’ notice of the termination of the treaty. Such notification 
is admissible also during the first three-year period of the treaty as provided 
in Article XII, Section 2. 

ARTICLE XII. 


Section 1.—The treaty to be concluded shall be ratified and enforced 
within the period designated in the treaty, which begins to run the day 
the ratified documents are exchanged. 

Section 2.—Twelve months’ notice shall be necessary for termination of 
the treaty, but this shall be permissible first after the third year of 
execution with the reservations laid down in Article XI, Section 3, 

Section 3.—Notification of termination of the treaty may be made only 
on the basis of the laws of the country giving such notification. 








Austria Restricted by Protocols of 1922—Loan by the 
Powers Involved Supervision by League of Nations Com- 


miscron. 
The following is from the New York “Times” of 

March 23: 
The Geneva protocols of 1922 consist of three documents. The first 


is a declaration by Great Britain, France, Italy and Czechoslovakia, the 
principal guarantors of the loan then being arranged for Austria, that 
they would respect the territorial integrity, independence and sovereignity 
of Austria and would seek no special or exclusive financial or economic 
advantages that would compromise Austria’s independence. 

The other two documents authorized Austria to issue for sale bonds 
sufficient to produce the equivalent of a maximum of 650,000,000 gold 
crowns, and provided for the guarantee of interest on the sinking fund 
by Great Britain, France, Italy and Czechoslovakia of 80% of that sum. 

Austria pledged for the payment of the interest on the bonds her cus- 
toms receipts and the tobacco monopoly and agreed to undertake reforms 
necessary to balance her budget. 

The Austrian Government accepted supervision in the application of 
reforms by a Commissioner of the League of Nations, whose authoriza- 
tion was to be necessary before the Austrian Treasury proceeded to real- 
ize on loans guaranteed by the powers. 

Austria abandoned all rights to issue paper money or negotiate loans, 
and accepted supervision by a commission composed of representatives 
of each nation guaranteeing a portion of the loan. 








War Debt Suspension Urged by Senator Lewis of 
Illinois—Collect Interest Only—Let Next Genera- 
tion Pay Principal He Proposes as Trade Aid. 


Suspension of payments on international war debts was 
proposed on March 20 by Senator Lewis, Democrat, of 
Illinois, as a cure for business conditions, The New York 
“Evening Post’’ notes this in an Associated Press account 
from Washington March 20, from which the following is 
also taken: 


Senator Lewis said he did not agree that reducing the tariff, disssolving 
combinations of corporations, and investigating power monopolies would 
give relief. 

‘*I propose,”’ he said, ‘‘that America suggests the debts due to the United 
States as war payments be suspended except interest, and provide that 
these debts be transferred to the generations that did not fight in the war 
and exempt from immediate payment the generations who did fight and 
suffer the war. 

‘Then these nations could use the money of the present generation to buy 
from America the needed supplies to revive their general business. 

“I propose the United States should say to these nations—England, 
France and Italy—that they give the same suspension to Germany on her 
debt that we give them. 

‘This is the remedy I see that would immediately awaken trade and revive 
prosperity in America.”’ 








Carl Duisberg, President of German Industrialists 
Bids United States to End Crisis by War Debt 
Action. 


With the political debts blocking the natural flow of trade 
and stabilizing the scarcity of money and high interest rates, 
the United States holds the key to the solution of the world’s 
ills, Dr. Carl Duisberg, President of the Federation of Ger- 
man Industry, told a convention of Bavarian industrialists 
on March 24, according to a Munich cablegram on that date 
to the New York ‘‘Times’’ from which the following is also 
taken: 


‘‘By taking radical steps in order to break the political debt bonds now 
preventing the undisturbed functioning of the world’s economies, the United 
States could not only overcome its own crisis but give the world a new period 
of prosperity,’’ said the industrial leader at the conclusion of a detailed 
summary of the economic situation in Germany. 

Refraining from pessimistic forecasts, Dr. Duisberg offered definite 
proposals to extricate Germany from the world-wide depression. While in 


his opinion the revision of Germany’s international debts and the conver- 
sion of her private debts was vital, he emphasized that the reorganization 
of the nation’s economic foundations was the first premise of an economic 
cure, since the fundamental evil was the tremendous burden placed upon 
consumers and producers, more than 40% of the national income having 
been taxes e-vay in 1930. 
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Agriculture in Germany, he declared, was equally pressed by the tax 
burden, enormous indebtedness and the overproduction caused by the 
mechanization of American farms. The effects of this overproduction, 
he held, could not be cured by tariff walls, but by placing emphasis on dairy 
and other improved products. 

Dr. Duisberg contended that German industry could be saved only by 
cutting down production costs through the reduction of interest rates, now 
averaging from 8 to 12% in German, compared with 4 to 10% in American, 
4 to 6% in English and 2 to 4% in French industries. He predicted the 
necessity for the conversion od debts in order to lower interest rates. 

Proceeding to a discussion of the political debts, Dr. Duisberg likened 
them to and iron curtain between the world and economic freedom and 
prosperity. 

‘On the one hand the political debts absorb most of the consumers’ 
money in the debtor countries,’’ he said. ‘‘On the other hand, the amortiza- 
tion of the political debts is only possible through an export surplus, pro- 
ducing an artificial necessity for exports which endangers the creditor 
nations. Reparations, therefore, necessarily have a ruinous effect upon 
both debtor and creditor. They do not represent the liquidation of a pre- 
vious economic process, but cause additional indebtedness.” 

Having come to the conclusion that the United States must save the 
world, Dr. Duisberg warned against hasty measures to obtain the curtail- 
ment of the war debts, recommending propaganda abroad in order to con- 
vince the United States particularly ‘‘of the absurdity of war debt regula- 
tion.”’ 

The industrial leader praised the coming Austro-German tariff union as 
the first step toward Pan-Europe to follow Pan-American co-operation. 

“The only consolidated economic block from Bordeaux to Odessa will 
give Europe the strength needed to maintain her world position,’’ he said. 
‘The consolidation of new prosperity in Europe is only possible along this 
line. The middle European nations soon will have to choose whether they 
want to build up a new future by mutual trust and co-operation or expose 
themselves to the attacks of foreign races and powers.”’ 








25 of 47 Industrial Companies in Great Britain Make 
Dividend Cuts. 


The following London cablegram, March 20, is from the 
New York ‘“Times”’: 


Reports of industrial companies for last year continue to reflect the 
prevailing depression in trade. In a few cases profits have been main- 
tained and in very exceptional instances increased ,but the larger percentage 
of the reports show reductions ranging from moderate to severe. 

Out of 47 industrial companies which have thus far issued their reports 
or acted lately on their dividends, 25 have declared smaller dividends, 
19 the same as in the preceding year and three have increased their rate 
of distribution. In some cases dividends have been maintained only 
through drawing On reserves or surplus funds. 








Extension of British Export Credit Insurance 
Facilities. 


Following the appointment of an executive committee 
last April to consider how the British Government’s export 
credit facilities might be extended, certain steps are now 
being taken in accordance with the committee’s reeommenda- 
tions, according to advices received in the Department of 
Commerce from Trade Commissioner Roger R. Townsend, 


London. In making this known, the Department on 
March 18 said: 


In order to get the work of the Export Credits Guarantee Department 
more widely known and used, it has been decided to pay commissions to 
brokers who introduce business to it. 

A branch office is to be established at Bradford and several other indus- 
trial towns, in addition to the one already operating at Manchester. 
Greater consideration will be given to the insuring of long credits, up to 
three or four years, where British manufacturers are handicapped by 
their inability to extend such credits in competition with other foreign 
manufacturers. 

In making these announcements the Secretary of the Department of 
Overseas Trade emphasized@ the fact that the banks are now convinced 
of the soundness of the Government scheme and have shown great willing- 
ness in helping to effect such credits. As an indication of the expanding 
activities of the Export Credits Guarantee Department it is pointed out 
that the annual amount of business insured was about £300,000 when the 
scheme was first started, whereas it is estimated that it will amount to 
£10,000,000 in the current year. 

A special officer of the Department is to attend the forthcoming British 
Empire Trade Exhibition at Buenos Aires in order to provide the fullest 
facilities for assisting British representatives to extend the necessary credits 
on any business that may be developed there. 








British Unemployment Benefits May Total $657,000,000 
in 1931. 


The cost of unemployment insurance to the British Ex- 
chequer has increased from £11,750,000 in the financial year 
ended March 31 1929 to nearly £37,000,000 for the current 
financial year (£1 equals $4.86), according to a Treasury 
memorandum presented to the Royal Commission on Un- 
employment Insurance, Trade Commissioner Roger R. 
Townsend, London, informs the Department of Commerce. 


We quote as follows what the Department had to say on 
March 18: 


The estimate for the coming year beginning April 1 1931 is given as 
£50,000,000 to £55,000,000 on the basis of existing conditions. In ad- 
dition to this direct cost to the Exchequer, it is estimated that the unem- 
ployment fund will have to borrow an additional £50,000,000 from the 
Treasury, and that assessments on employers and employees will aggregate 
probably £30,000,000. This makes an estimated maximum total of 
£135,000,000 ($656,977 ,500) as the probable cost of unemployment benefit 
during the coming year. 

It is expected that the Unemployment Fund will be from £72,000,000 
to £75,000,000 in debt to the Treasury before the current financial year 
end on March 31, and that an additional £40,000,000 to £50,000,000 will 





have to be borrowed in the following year. The Fund is thus hopelessly 
insolvent under present conditions, and is now increasing its debt at the 
rate of nearly £1,000,000 per week, according to the British report. At 
this rate the amount borrowed from the Treasury during the year will 


about equal the amount provided in the National budget for the debt 
sinking fund. 








Decline in Profits of British Banks—Results of “Big 
Five” for 1930 Off £300,000 to £500,000 Each. 
From its London bureau the ‘“‘Wall Street Journal” of 
March 21 reported the following: 


A decline of between £300,000 and £500,000 in the net profits of each of 
the “Big Five’’ banks for 1930 explodes the fallacy that banks are immune 
from effects of depression. 

Appropriations for contingencies and other reserves have been reduced 
considerably but amounts carried forward are but little changed except 
in the case of the National Provincial, in which instance they are off 
£175,000. The Chairman of the National Provincial, Sir Harry Goschen, 
explained that he looked upon the large carry forward in previous years 
aS a cOmpensating account for dividend equalization reserves which had 
proved beneficial in the past year in maintaining dividends. Be Ss 

Only one bank, Lloyds, reduced its dividend. The Chairman, Beaumont 
Pease, pointed out that the action was simply a precautionary measure. 
He stated that the £500,000 appropriated last year to cover losses con- 
tingent on the Hatry affair had proved sufficient. 

Reasons for smaller profits are found mainly in decreased advances, 
the fall in money rates, and bad debts. Deposits of the “Big Five’’ in- 
creased while advances declined. Those assets have been reinvested in 
bills and short-term Government securities. When it is remembered 
that even in time of cheap short-term money the banks maintain their 
rate of advances to industry at from 44% to 5%, while the average return 
on bills and investments last year was only 3%, a considerable decline 
in the earning power of tne banks is seen. 

The past year has seen a number of industrial reconstructions, bank- 
ruptcies, and drastic declines in the value of securities deposited as col- 
lateral, from all of which the banks as creditors had to bear their share 
of sacrifices. Another indication of the stagnation of trade which has 
affected the banks is a decline of £46,000,000 in acceptances. 

Individual results are set out below: 
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A previous item regarding the cut in profits of the large 
British banks appeared in these columns Jan. 17, page 412. 











International Credit of $60,000,000 to Spain—Morgan 
Group to Supply $38,000,000—Designed to Stabilize 
Peseta. 

Negotiations conducted at Paris during the past week 
looking toward the granting of an international credit 
to Spain with a view to stabilizing the peseta, resulted 
in the issuance of announcements both here and abroad 
on March 26 making known the granting of the credit. 
The total to be supplied is $60,000,000, of which $38,000,- 
000 will be furnished by a group of American bankers 
headed by J. P. Morgan & Co. The announcement issued 
by the latter on March 26 said: 


Messrs. J. P. Morgan & Co., acting in behalf of a group including 
themselves, The Chase National Bank of the City of New York, The 
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First National Bank of the City of New York, The National City Bank 
of New York, Guaranty Trust Company of New York, Bankers Trust 
Company, The Bank of America, National Association, The New York 
Trust Company, International Acceptance Bank, Inc., Irving Trust Com- 
pany, Kuhn, Loeb & Co., Dillon, Read & Co., Lee, Higginson & Co., 
Kidder, Peabody & Co., and others, have granted an eighteen months’ 
revolving credit to the Bank of Spain in the amount of $38,000,000. The 
notes of the Bank of Spain evidencing advances under the credit will be 
guaranteed by the Spanish Government and deposited with the Chase 
National Bank in London. 

The credit is issued in connection with the intervention in the foreign 
exchange markets for the purpose of regulating the quotation of the 
peseta during the period of de facto stabilization contemplated by the 
Spanish Government preliminary to the definitive adoption of the gold 
standard. 

Messrs. J. P. Morgan & Co. are advised that a contemporaneous Euro- 
pean credit for the equivalent in other currencies of approximately 
$22,000,000 is being arranged by the Bank of Spain with a European 
group under the leadership of the Banque de Paris et des Pays Bas. 


A statement issued at Madrid on March 26 by the 
Spanish Government, is taken as follows from a cable- 
gram to the New York “Times”: 

“The Government, estimating that stability of the peseta is indispensable 
to the economic progress of Spain and to normality of international rela- 
tions, confirms the proposition of proceeding to stabilization. 

“With this object in view and without considering the deposit of 
£3,000,000 gold existing intact in London, the government has estimated 
it convenient to arrange a credit of $60,000,000 in order to be sure of 
carrying its work to a conclusion, This credit has been granted for a 
period of eighteen months to the Bank of Spain, with the guarantee of 
the treasury, by a banking group headed by J. P. Morgan & Co. in an 
accord with the Chase National Bank, the National City Bank of New 
York and other important banks in the United States and the Banque de 
Paris et Pays Bas as representative of powerful banks of the principal 
capitals of Europe. The operation is being effected with the agreement 
and moral support of the banks of issue of the respective countries. 

Artificial Stabilization Not Sought 

“The object of the Government is not to provoke an artificial quotation 
of the peseta but to maintain control of the market and avert fluctuations 
due to speculative manoeuvers or to excessive nervousness, thus assuring 
a stabilization de facto. 

“Nothing was decided regarding the rate at which stabilization will 
be effected. 

“The Government estimates that the buying power of the peseta is 
greater than its present quotation, and for this it hopes to obtain a prudent 
revalorization. This revalorization will not be definite but will have to 
take the limit determined by the buying power of the peseta and by the 
economic condition of the country contrasted with the situation during the 
period of stabilization de facto. 

“On fixing this limit, which Parliament will have to approve, it will 
have to be arranged that there will be no upset in individual or collective 
fortunes. 

“The relations existing now between the Bank of Spain and the Bank 
for International Settlements and the banks of issue of the principal 
countries are guarantees of collaboration that will be established whenever 
legal stabilization of our money is definitely effected.” 


It was also stated in the cablegram that King Alfonso 
signed royal decrees on March 26 authorizing the open- 
ing of the credit. 

The following Madrid advices are from the “Wall 
Street Journal” of last night (March 27): 

Signature has been obtained on the Franco-American credit of $60,000,- 
000 for stabilization of the Spanish peseta against the simple guarantee 
of the Bank of Spain. Credit extends over a period of 18 months with 
interest at 1% above the official rates in New York and Paris with a 
minimum of 444%. The offer to increase the credit to $100,000,000 was 
refused as that amount was considered to be unnecessary. The govern- 


ment is still undecided as to the rate of stabilization, but will maintain 
control of the exchanges. 


Likewise the same paper announced the following from 
Paris: 

It is understood here that efforts made to induce the British to co- 
operate in the international banking credit to Spain failed owing to the 
opposition of the Bank of England which considers that Spain should 
employ her gold reserve which is held to be ample to secure stabilization. 


Apparently Spain intends to leave her gold holdings intact owing to public 
sentiment. 


From the New York “Journal of Commerce” of March 
27 we take the following: 

During the summer of 1928 credits of £5,000,000 and of £25,000,000 
were opened for Spain in London and in New York in order to maintain 
the exchange at a stable level. Efforts to stabilize the peseta at that time 
proved to have been premature, and through an internal loan floated last 
year the credits were repaid. 

Several months ago efforts to stabilize Spanish currency were resumed. 
P. Quesnay of the Bank for International Settlements went to Madrid, and 
on his return to Basel declared that the political situation in Spain 
warranted the attempt to stabilize the currency. He recommended a 
prelimina:y period of de facto stabilization at current levels, which under 
favorable economic conditions would be advanced. This plan is being 
followed. 

After Spain comes under the gold standard it is expected that the 
Bank of Spain will become a stockholder in the Bank for International 
Settlements. The B. I. S. charter stipulates that the stock is to be held 
only in gold standard countries. Since there is little expectation that 
the peseta will be placed upon a gold basis until the summer Spain would 
not be represented at the B. I. S. stockholders’ meeting in May. 


As bearing on the arrangements just concluded we 
quote in part as follows from the copyright Paris advices 
March 21 to the New York “Herald Tribune:” 

Negotiations for a preliminary credit to Spain looking toward stabiliza- 


tion of the peseta, the Spanish unit of currency, have opened here, it 
was learned today. 


Having arrived in Paris yesterday on his way to the Mediterranean, 
J. P. Morgan passed today in a series of conferences with partners in 





the Morgan banking firm, one of whom returned to Paris yesterday from 
Madrid after his second visit to that city within the last three weeks. 
Yesterday saw also the arrival in Paris of Gates W. McGarrah, president 
of the Bank for International Settlements. Leon Fraser, vice-president 
of the bank, arrived this evening. 


French Loan by Morgan Recalled 
Inquiries among high officials of the Bank of France have revealed that 
they are fully informed concerning the matter and have confirmed the 
belief that ationalization of Spanish finances is being taken in hand by 


the American banking firm in close co-operation with the Bank for Inter- 
national Settlements. 


In a Madrid cablegram March 27 to the New York 
“World-Telegram” it was stated that the exchange value 
of the peseta improved yesterday morning, with a quo- 
tation of 9.30 to the dollar contrasting with yesterday’s 
quotation of 9.37. The same account said: 

Referring to the credit extended the Spanish government Premier Aznar 
today said the transfer would not be in the nature of a loan but would 
constitute a credit of $69,000,000 guaranteed by the Spanish government. 

He said interest would be paid according to the amount of the credit 


used by the government, which could draw on the whole amount or part 
of it as it saw fit. 








Greek Government Loan Reported Failure in London. 


The following London cablegram, March 26, is from 
the New York “Times:” 

The Greek Government loan has proved to be one of the worst issue 
failures of many months. The underwriters of London’s £2,000,000 
portion have been required to take 844%4% of the offering. This means 
that the public subscribed to only £310,000. Dealings in the loan 


securities opened at about 2% under the issuance price of 87 and closed 
at 85. 


A reference to the loan appeared in our issue of a week 
ago (page 2105). 








Sir John Aird of Canadian Bank of Commerce Says Gold 
Has Become International Problem. 


“The time has come, if indeed it is not long overdue, to 
transfer the gold problem from the sphere of nationalism 
to that of internationalism. Then the world would have 
a better chance of permanent peace, stabilized business 
and social order,” Sir John, Aird, president of the Cana- 
dian Bank of Commerce, states in an article written for 
‘The Financial Post,” Toronto, and published this week. 
He suggests pooling of world monetary gold resources, 
changes in monetary policy by France and the United 
States and subsidization of prospecting for the precious 
metal. Sir John does not admit that there is a shortage 
of gold in the world. He says: “The world has not 
suffered from a gold shortage, for there was in 1928, when 
the gold committee of the League of Nations made a 
survey, sufficient to provide a cover of 40%, which was 
above the average legal reserve requirements, although 
there was maldistribution. Today, with the decline in 
business activity, there is an even greater cover, but still 
maladministration. “The world” he says, “might take a 
big step by pooling its monetary gold with the Bank 
for International Settlements, providing for immunity 
against seizure and polictical meddling, and placing it 
under expert control and management.” 








Governor Hijikata of Bank of Japan, Finds Gold Big Factor 
in Japanese Slump—lIn Annual Report, Says Lifting of 
Embargo Increased Difficulties. 

The depression in which Japan was engulfed in 1930 
along with the rest of the world was accompanied by 
further difficulty because of the removal of the embargo 
on gold by the Japanese Government in that year, ac- 
cording to Governor Hijikata, of the Bank of Japan, in 
his annual report to shareholders which was made public 
in New York on March 22, according to the New York 
“Times” which added: 

The removal of the gold embargo, he pointed out, coming as it did 
in the midst of world depression, added to the tasks of Japan in coping 
with a changing situation. 

“Thanks, however, to the united efforts of the Government and the 
nation at large, the difficulties have been boldly met,” he said, “and we 
have been able to see the first year of our return to the gold standard 
pass with the business reorganization well in progress. The maintenance 
of the gold standard on a firm basis and the strengthening of our eco- 
nomic position among nations, in these circumstances, call for a greater 
co-operation in all directions for the promotion of industries and foreign 
commerce through the rationalization of business enterprises and man- 
agement.”’ 

Governor Hijikata related that the setting up of high tariff walls in 
various countries and the slump in the price of silver, combined with 
civil disturbances in China, the boycotts in India against foreign goods 
and the low prices of the main products in the countries of the South 
Seas reacted unfavorably on Japanese foreign commerce. 

Withdrawals of gold from the Bank of Japan in 1930 amounted to 
316,000,000 yen, against which there were receipts of 70,000,000 yen 
from Manchuria and China proper. As of Dec. 31, 1930, the bank 
had total assets of 2,175,212,750 yen, of which gold holdings amounted 
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to 605,268,884 yen. Gross profits of the bank for the first half of 1930 
amounted to 31,266,988 yen and for the last half, 28,174,367 yen. 








New South Wales, Australia, to Default on Loan—Premier 
Lang Decides Not to Pay $3,646,255 Due British in 
Interest on April 1—Will Meet $626,885 Due in New 
York—Representatives Threaten Districts Will Secede 
From State—Bonds Decline in New York. 


J. T. Lang, extremist Premier of New South Wales, 
has decided not to pay $3,646,255 in interest due to British 
bondholders on April 1, but is arranging to pay $626,885 
due to bondholders in New York. A cablegram from 
Canberra, Australia, March 26, to the New York “Times” 
from which we quote, continued: 


The announcement was made in the Commonwealth Parliament here 
this afternoon by the Laborite Prime Minister, J. H. Scullin, who said 
be had received a telegram from Mr. Lang suggesting that Mr. Scullin 
should advise the Australian High Commissioner in London that money 
payable through the Bank of England and the Westminster Bank would 
mot be forthcoming. All the other Australian States have arranged to 
meet their loan commitments. 

“The impending default by New South Wales,” Mr. Scullin declared, 
“will undoubtedly have a detrimental effect on the good name of the 
Australian people and on their credit as a nation.” 

An interjector shouted: ““They are paying the foreigner first!’’ 

Mr. Scullin added that the question now is whether the Commonwealth 
Government is obliged to pay the loan debts for New South Wales. 

“What has to be considered,” he said, “‘is, firstly, the legal liabilities 
of the Commonwealth for interest due to the holders of State bonds in 
the event of a default by that State, and, secondly, whether the Com- 
monwealth has the right in such an event to meet the default of one 
State by applying the revenues contributed by six States.” 

Members of the Commonwealth Parliament representing Northern New 
South Wales and the important Riverina District warned that they would 
secede from the State if the default were carried into effect. The leader 
of the Opposition, W. Latham, said his party would do everything in its 
power to assist the Scullin Ministry in any proper steps that could be 
taken to obtain the observance of a financial agreement linking the fi- 
gmances of the Commonwealth and the States. 


Incident to the above announcement it was noted in 
the “Times” that New South Wales and Australian bonds 
sagged heavily on the New York Stock Exchange on 


March 26 in a large volume of trading. It was noted 
that: 


The New South Wales 5s of 1957 declined from 62% to 56 and the 
5s of 1958 from 63 to 56%, closing at the lows, but only $47,000 of 
the former and $31,000 of the latter were sold. Australian Government 
dssues were more active, showing signs of support in the late dealings. 

There are now outstanding about $24,000,000 of the twenty-year ex- 
ternal sinking fund gold bonds due 1957 and $24,500,000 of the twenty- 
year external sinking fund gold bonds due 1958 of the State of New 
South Wales. Interest is payable semi-annually, on Feb. 1 and Aug. 1 
€or the 1957s and on April 1 and Oct. 1 for the 1958s. 

The Australian 414s, due 1956, declined from 61% to 56% yesterday, 
tallying to 58; the 5s, due 1955, fell from 65 to 60%, recovering to 62, 
and the 5s, due 1957, went from 64 to 60, closing at 6134. These and 
the new South Wales issues all have sinking fund provisions, with inter- 
est and principal payable in United States gold coin. 


From the New York “Evening Post” of last night 
«March 27) we take the following: 


Australian bonds and the obligations of its provinces turned distinctly 
firmer in the trading here today as it became clearer that defaults on 
anterest on the American-held issues are extremely improbable. The 
threat to the interest on New South Wales bonds in London left the 
market there a little nervous, but it was reported that prices were inclined 
to greater firmness in the British market. 

Australian Commonwealth 5s, both of 1955 and 1957, rallied about two 


points each. New South Wales obligations were up two and three 
points here. There was some further irregularity in the issues of the 


City of Brisbane. 

The possibility of a default on Government obligations 
was indicated earlier in the week by the Finance Minis- 
ter of the Commonwealth. As to this we quote the fol- 
flowing from the “Times” of March 26: 


The Australian Financial Problem 

The pessimistic remarks of the Australian Finance Minister made this 
«week, while not relating a great deal more about the precarious financial 
wondition of the Commonwealth, served to depress the bonds of that 
government, its States and municipalities both here and in London yes- 
terday. Default is a measure of last resort, so that the possibilities of 
such an occurrence outlined by the Finance Minister are likely to 
frighten investors, whether rightly or wrongly. 


From London, March 26, the “Times” had the follow- 
ing to say in a cablegram: 

There is no justification whatsoever for New South Wales to default 
on the payment of loan interest, in the opinion of financial authorities 
Oe et only are ample Commonwealth funds available in London, but the 
banks would readily give practical assistance to the Commonwealth in 
an emergency despite Mr. Lang’s intimation that bondholders here must 
took to the Commonwealth government for payment of interest, and 
there is no reason to suppose the Commonwealth will allow the default 
geen the Commonwealth financial agreement validation act of 1929, 
the debts of the Australian States were taken over by the Commonwealth, 
which thereupon assumed as between the Commonwealth and the States 
the liabilities of States to bondholders in respect to such debts. 

The London Times editorially remarks that Mr. Lang is clearly de- 
termined to bring all the discredit he can upon Australia “before public 
indignation drives him from office as Premier of New South Wales. 
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From a copyright London cablegram March 27 to the 
New York “Evening Post” we take the following: 

New South Wales is ruled by the temperamental Labor leader John T. 
Lang, and the shortage of funds with which his Government is faced is 
due in part to the zeal of his Government in continuing large distribu- 
tions to industrial workers in the face of economic depression. Apparently 
he is insistent on maintaining the accustomed standard of living in 
Sydney before meeting the just dues of British landholders. 


Cut in Interest Asked 


i One of his immediate demands is that a reduction be made in the 
interest rate on the war debt to Great Britain, which has been 5%. 
Prime Minister Scullin, another Laborite, is pledged, however, to main- 
tain Australia’s credit and has promised to meet the commonwealth’s ex- 
ternal obligations on the one hand, while going in for a policy of limited 
inflation at home on the other. 

Inasmuch as New South Wales threatens to secede from the Common- 
wealth if compelled by legal action to meet next week’s interest payments, 
a first-hand Federal crisis has arisen. 

In financial circles here it is felt hope of a solution may be found in 


a reduction in the war debt rate—say a cut to 344%, which is the rate 
allowed Great Britain by America. 








Bill in Australia House for Abolition of Gold Reserve Pro- 
posal May Forecast Change in Government. 


Associated Press advices from Canberra, (Australia), 
March 24 said: 


Declaring that Australia was through with the gold standard, E. G. 
Theodore, Commonwealth Treasurer, introduced a bill today in the 
House of Representatives calling for the abolition of the statutory gold 
reserve and the shipment to London for debt payment, of the gold thus 
released. The Australian banks hold $80,000,000 in gold, he said, 


The following comment in the matter is from the “Wall 
Street Journal” of March 26: 


Cable advices from Canberra, Australia, stating that the Federal 
Treasurer E. G. Theodore, had introduced a bill into the Australian 
House of Representatives calling for abolition of statutory gold reserve 
and shipment of metal now held by the Commonwealth Bank to London 


for debt service had an unsettling effect upon Australian bonds in this 
market and in London. 


* * * 


In interested banking circles here it is felt Mr. Theodore’s proposal 

will bring about one of the bitterest political struggles in the history 
of the Australian Commonwealth, and some express the opinion that it 
will lead to the ultimate downfall of the Labor government headed by 
Prime Minister Scullin. The House of Representatives is largely dom- 
inated by the Laborites and the bill is believed to stand a chance of 
passing that body. But in the Senate, the Labor Party controls but four 
or five votes out of a total of 36 and the measure is almost certain to 
be rejected there. 
: Local bankers conversant with the Australian situation think that the 
introduction of the bill by Mr. Theodore constitutes a deliberate attempt 
to bring about a dissolution of the government, which has happened but 
once before in the Commonwealth’s history, and the calling of general 
elections. J. G. Latham, leader of the Opposition, recently threw down 
a stinging challenge to the government to “face the people” in an at- 
tempt to secure justification for its rule, and the proposal is believed 
to be an answer to that challenge. The present government came into 
power with one of the strongest majorities ever received but its power 
has since been on the wane and recently the Labor Party itself split, 
with the Moderate Laborites refusing to lend further support. 

The banks and financial circles have steadfastly opposed the program 


of the Labor government which has looked for a solution of Australia’s 
problems through inflation. 





Ask Ruling in Suit on Mexican Bonds—T. W. Lamont and 
Associates Seek to Make Government a Party to Gallo- 


pin’s Action—Would Remove Charges—Court Reserves 
Decision. 


Supreme Court Justice Ford reserved decision on March 
23 on an application of Thomas W. Lamont, as chairman, 
and the other members of the International Committee of 
Bankers on Mexico, who have been sued by Gustav Gal- 
lopin in behalf of himself and other bondholders to compel 
Gallopin to make the Government of Mexico a party to 
the suit. This is learned from the New York “Times” of 
March 24, from which the following is likewise taken: 

The bankers also asked that allegations in the complaint charging mis- 
conduct, conspiracy and fraud against the defendants be stricken out 
and that the complaint be made more definite to show whether the 
plaintiff is seeking to “foreclose on obligations of the government of 
Mexico,” and whether he wants the funds held by the defendants de- 
clared to be trust funds. 

Gallopin alleges that the defendants have received more than $43,000,000 
from the government of Mexico and that the contract with that govern- 
ment and the bankers is in violation of the terms under which the bonds 
held by the plaintiff and others were issued. His attorney, Alexander 
Simpson, in opposing the application, said: 

“The plaintiff in this case seeks no relief against the government of 
Mexico but only against the funds now in possession of the defendants 
as members of the International Committee of Bankers on Mexico. 
The Mexican Government has not, up to this time, appeared in this suit, 
and has not expressed a desire to do so. Should the Court grant this 
motion, Mr. Lamont and the other members of this Committee will re- 
ceive the same diplomatic immunity as that accorded a sovereign nation. 

“This Committee has been given no authority by the United States 
Government and is not a fiscal agent of the Mexican Government. Since 
it is not a governmental agency, there would seem to be no right of diplo- 
matic immunity attached to it.” 

Mr. Gallopin in behalf of a Committee of bondholders who have not 
deposited their bonds with the Lamont Committee demands an injunc- 
tion against the disbursement of any funds received from the government 
of Mexico and asks an accounting of the $43,000,000 received. 
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Loan of $10,000,000 to Mexico Proposed—Oil Companies 


Reported Ready to Furnish Money to Bolster Value 
of Silver. 


From the New York “Times” we take the following 
from Mexico City, March 23: 

Although the news is unofficial, there is every reason to believe that 
certain foreign petroleum companies operating in Mexico are negotiating 
to lend $10,000,000 to the Mexican Government, such money to be used 
by the regulatory commission on exchange in a further intensive effort 
to cut down the premium on gold currency over silver coinage and, as 
a corollary, to improve the purchasing capacity of silver. 

It is reliably reported that the loan will be closed soon, and the press 
here supports this view. It is stated that, as has been the case in other 
similar operations, the money would be repaid out of production and ex- 
portation taxes. 

All banks in Mexico within the next few days will convert into silver 
their reserves for deposits made in that currency, thus helping further to 
better the value of silver coinage. 








Salvador Makes Final Payment on American Loan. 
The following Associated Press advices were reported 
from San Salvador: 


El Salvador today made its final payment on an $1,800,000 loan ob- 
tained from the Chatham Phenix National Bank of New York in 1925. 








Rio to Assume Debts of Brazilian States—Vargas Govern- 
ment Plan Will Be Opposed by Sao Paulo and Minas 


Geraes. 


From the New York “Times” of March 22 we take the 
following from Sao Paulo, March 1: 


The State of Sao Paulo, coffee centre of the world and for years the 
“pocketbook”’ of Brazil, will soon be forced by the Rio Government to 
assume a still greater part of the national expenses if the proposed legis- 
lation suggested by President Getulio Vargas in a speech several days 
ago is passed. The President while on a trip to the interior of Minas 
Geraes made a speech in Bello Horizonte in which he told of plans the 
Provisional Government had in mind to aid those States which were in 
financial trouble. The Rio Government, he said, plans to assume all 
State debts and to divert all State taxes to the national treasury. 

While this arrangement will meet with approval in most of the States 
it will not be popular in Sao Paulo and Minas Geraes, whose exports 
total more than the combined exports of the other States. If the plan is 
carried out it will mean that the two States will be forced to carry the 
financial burdens of the others. Sao Paulo, whose exports are far greater 
than those of any other State, will be the first to voice objection. 

It is now felt that any further attempt upon the part of the Rio Gov- 
ernment to inflict new taxes upon outgoing coffee will be strongly op- 
posed by the growers of Sao Paulo. They have already voiced strenuous 
objections to the new taxes levied since the first of the year. The first 
tax is one of 20%, payable in coffee, and is supposed to supply part 
of the money needed by the Government to finance the plan to purchase 
the entire coffee stock. A second tax of 3 shillings a sack has also been 


applied to coffee, to be used for the payment of interest on the last large 
English coffee loan. 








Cuban Senator Who Proposed National Bank, Plans to Bring 
Up Bill—Asserts Island Needs Law—Would Embody 
Department for Assistance to Farmers. 


A cablegram as follows from Havana March 22 is taken 
from the New York “Times”: 


Senator Celso Cuellar del Rio, President of the Popular Party, stated 
tonight that he would bring up at an early date the discussion of his bill 
for a Cuban national bank which would issue its own currency. 

Commenting on his project, which is now before the Senate, Senator 
Cuellar said that Cuba is devoid of any system of banking legislation ex- 
cept that regulated by the five articles of the old Spanish commercial 
code, which have been abolished in Spain. 

The Senator says the proposed measure is based on the most modern 
business banking methods of the largest countries in the world, including 
France, England and the United States. The creation of the bank would 
establish a department for assistance to farmers, he asserted, both in 
money and in the distribution of Government-owned tracts of rich agri- 
cultural lands which today are unproductive and not even bringing 
revenues to the Government, due to lack of capital for their exploitation. 
The acceptance of his project, he held, would mean the stabilization of 
Cuban currency and economics and the development of the natural 
resources of the nation. 

“My bill contemplates the creation of negotiable titles to merchandise 
and industrial products,” he continued, “to be given to merchants and 
industrialists possessing agricultural or manufactured salable products, 
which would enable them to raise funds, thus offering an exceptional 
opportunity for the business expansion of the nation, while affording 
the bank ample security for loans. 

“The bitter criticism of the bill cannot be taken into consideration 
by the Senate unless based on or presented by individuals well posted in 
economic, financial and banking methods. I am now awaiting reports 
from Cuban business organizations to be presented to the National Eco- 
nomic Commission. As soon as all those wishing a hearing before the 
law is discussed present their opinions I shall bring up the discussion 
in Senate. This is not to be later than sixty days from now. The law 
may need modifications, but as a whole it must be passed to safeguard 
Cuba’s economic status.” 





— 


Bonds of Republic of Chile Drawn for Redemption. 
The National City Bank of New York, as fiscal agent, 
has issued a notice to holders of Republic of Chile external 
loan sinking fund 6% gold bonds, due May 1, 1963, to the 
effect that $130,000, aggregate principal amount of these 
bonds have been selected for redemption at par on May 1, 
1931. Holders of bonds are requested to surrender same, 








with all unmatured interest coupons attached, at the head 
office of The National City Bank of New York, 55 Wall 
Street, on May 1, next, from and after which date interest 
shall cease. 








Urge Inflation in Republic of Colombia— Newspapers 
Join Move as Gold Reserves of Country Dwindle. 


The following Bogota (Colombia) cablegram is from the 
New York ‘‘Times’’: 


With the constantly dwindling gold reserves of the Bank of the Republic 
and the consequent restriction of circulation, advocates of the abandon- 
ment of the gold standard are increasing and the Mundo al Dia ina satirical 
editorial apparently urges the return to paper money. After reciting 
the arguments of Minister of Finance Perez and discussing the sugges- 
tions of a joint Congressional committee, which, the newspaper asserts, 
shows the Government is practically helpless to solve the economic crisis, the 
editorial continues; 

‘‘Let the businessmen, farmers and cattlemen meet with the bankers 
and financiers and agree on a sane policy to prevent the ruin of the for- 
mer for the purpose of delaying for a few months the ruin of the latter. 
The country is going bankrupt, cattle are worthless, merchandise is almost 
given away and only food is costly on account of the relentless dry season, 
but the day will come when nothing will be costly or cheap or even pur- 
chasable for lack of money, because technical reasons do not permit ex- 
pansion in that direction.”’ 

Senator Marulanda, former Minister of Finance, told the Senate to- 
day that paper money was inevitable when the Bank of the Republic's 
gold reserves became exhausted. The Conservative newspaper, Nuevo Ti- 
empo, generally critical of the Government, echoes this idea. 








Colombia Will Not Subsidize State Highway Building 
to Relieve Unemployment. 


A cablegram as follows from Bogota, Colombia, Mar. 15, 


is taken from the New York ‘“‘Times”’: 

The assistance of the Federal Government in the construction of the 
highway to the sea started by the State of Antioquia several years ago 
has been refused by the Minister of Finance, Dr. Francisco de Paula 
Perez, according to El Tiempo. 

According to this paper local capitalists offered to finance further con- 
struction for the purpose of relieving unemployment if the Federal Govern- 
ment would agree to pay the $20,000 a kilometer authorized by the law 
of 1929. Dr. Perez stated in reply that the fiscal condition of the nation 
made it impossible to grant further Federal aid to the States and that the 
Government was absolutely determined to pay no further State subsidies for 
highway construction. 








Colombian President Firm on Bank Reform Bill— 
Warns Senate Against Changes That Might Impair 
Nation’s Credit Abroad. 


The Presidential office at Bogota, Colombia, issued on 
Mar. 25 the following statement regarding the pending 
amendment to the banking reform law in the Senate, accord- 
ing to a cablegram to the new York ‘‘Times”’: 

The President to-day conferred with the Minister of Finance on the 
provisions of the banking law the Senate adopted yesterday regarding 
the sale of part of the Government's stock in the Bank of the Republic 
and the authorization that the Government negotiate a loan of 3,000,000 
pesos to increase its line of credit at the Bank of the Republic. 

The President and Minister both insist on maintaining the viewpoint 
of the considerations the latter recently expressed to the Senate and the 
entire Cabinet and are firmly opposed to measures that may involve the 
solidity of the Bank of the Republic, expose to risk our monetary stability 
and impair the nation’s credit abroad, without which it would be impossible 
to obtain money to remedy the present economic and fiscal situation. In 
defense of these three guarantees of the country's future, the Government 
is ready to use the powers the Constitution put in its hands. 


The cablegram added: 


According to the minutes of the Senate, the Minister of Finance drafted 
a banking reform bill authorizing the Government to sell 1,150,000 pesos 
of its stock in the Bank of the Republic, using 1,000,000 pesos of the pro- 
ceeds for the proposed agrarian credits institution and the balance for a 
savings bank. Alternatively the Government was authorized to sell 3,000,- 
000 pesos of its stock to increase its line credit with the Bank of the Republic 
for one year for the same purposes. 


a —— 

Banks in United States Grant Loan to Colombia. 

According to Associated Press advices from Bogota 
(Colombia) the Colombian Government announced the 
receipt on March 21 of a $4,000,000 loan from United States 
banks, headed by the National City Bank of New York 
and the First National of Boston. The Government will 
apply the loan toward liquidation of the nation’s floating 
deht 














Expenditures of Chilean Government in 1931 Esti- 
mated at Least $12,000,000 Below 1930 With 


Governmental Economies Initiated. 


Expenditures of the Chilean Government in 1931 will 
be more than $12,000,000 less than in 1930, according to 
Julio Phillipi, late Chilean Minister of Finance. This 
reduction, it is stated, is an outcome of the program of rigid 
governmental economy initiated early in 1930 which resulted 
in Chile’s achieving a balanced budget and exceptional 
financial stability even under the difficult conditions which 
prevailed last year due to the world wide business depres- 
sion. Ordinary receipts for 1931 are estimated at $124,- 
752,000 as compared with $139,080,000 in 1930. Anti- 
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cipating this decline, the Government commenced to cur- 
tail expenses early last year by reducing the salaries of public 
employees, pensions and retirement funds, and other out- 
lays which were not absolutely essential. The total savings 
resulting from this policy amounted to $15,360,000. Com- 
menting on this achievement, the Minister of Finance says: 


I do not believe that any previous government has ever, in the course 
of a single year, effected economies so considerable as those realized during 
the present year in Chile, or has so drastically reduced its budget for the 
coming year. In case the income for next year should be less than the 
estimates of the Government, the policy of economy will be continued by 
applying the Law of Emergencies, which law the Government will soon 
present for the approval of Congress. 


Regarding the financial affairs of the country it is said: 


Chilean finances have been on a remarkably stable basis since the end 
of 1926 when the Organic Budget Law, recommended by the commission 
of United States financial experts headed by Professor E. E. Kemmerer, 
became effective. Since that time governmental revenues have regularly 
exceeded expenditures, the excess in 1930 amounting to $1,239,000. Gold 
holdings of the Central Bank have increased steadily in recent years and 
at the end of 1929 totaled $7,695,000. This compares with gold holdings 
of $1,330,000 in 1914. The increasing financial strength of the country is 
further indicated by the growth of savings deposits, which have risen from 
$23,200,000 in 1927 to $33,200,000 at the end of 1930. 

Governmental revenues are derived principally from taxes which in 1929 
accounted for 86% of total ordinary receipts. Import duties are the 
principa] single source of income and constituted 23% of total revenues in 
1929. Receipts from the State railways, post and telegraph services are 
also an important source of income. Due chiefly to the increase in receipts 
from other sources, the Government is now much less dependent upon the 
export tax on nitrates than formerly. 

The principal item of expenditure is that for the service of the public 
debt which amounted to 21.7% of total ordinary expenditures in 1929. 
While the expenditure for this purpose has increased somewhat in recent 
years, the Government’s ordinary revenues have increased to a much 
greater extent than the charges on the debt. Consequently, these charges 
are now more adequately provided for than formerly. 

Amortization of the public debt was continued in 1930, the direct debt 
of the Chilean State, both external and internal being reduced by $12,- 
403,242 during the year. On Dec. 31 1930, the Comptroller General 
reported that the total debt amounted to $352,875,110. It is significant, 
moreover, that the proportion of the public debt held internally has 
increased to a marked extent during recent years, indicating the increasing 


ability of the country to provide for its financial needs out of its own 


resources. 1a tn 








Foreign Trade of Chile Reported Larger Per Capita 
Than That of United States. 


Under date of March 16, a statement coming from the 
office of the Consulate General of Chile in New York, says: 


Figures compiled by the United States Department of Commerce show 
that the foreign trade of Chile is larger per capita than that of the United 
States. 

Although four other South American countries have larger areas than 
Chile and three have larger populations, Chile ranks second among South 
American countries in per capita trade, being exceeded only by Argentina. 

In 1929, the last full year for which statistics are available, Cnile’s per 
capita imports amounted to $44 and experts amounted to $63, as compared 
— per capita imports of $35.90 and exports of $42.70 for the United 

tates. 

According to the Chilean Statistical Bureau, the country’s exports 
amounted to $275,304,000 in 1929, an increzse of about 20% as com- 
pared with 1928, and imports valued at $193,102,000 represented an in- 
crease Of about 32%. The favorable trade balance was $82,202,000 as 
compared with $92,855,000 in 1928. 

The foreign trade of Chile has continually shown an excess of exports 
over imports since 1919 and the export balance in 1928 was the largest 
in the history of the country. Although the movement of exports and 
imports has been irregulir, both have shown a steady increase since 1920, 


reaching the peak in both instances in 1929. a 








London Reports Loan for Chile—Nitrate Company Financ- 


ing in Europe Total About $15,000,000—Apportion- 
ments Given. 


It was stated in the New York “Evening Post” of last 
night that London cablegrams reported yesterday 
(March 27) that negotiations are nearing completion 
there for a 7% sterling bond issue for the Chilean nitrate 
combination, known generally as Cosach. The “Post” 
account continued: 

It was stated that London will take £2,000,000, Holland £500,000, 
Switzerland £400,000 and Sweden £100,000. The total would be about 
300,000, or about $15,000,000. 

The loan will be secured by a charge equal to 30 shillings a ton of 
nitrate. The proceeds of the London issue will be retained to meet 
accruing obligations of the company in Great Britain. 

It has been reported in New York frequently that American banking 
interests will share in a loan for the Chilean nitrate combination, but 
no official announcement has been made. 


Recently it was rumored that the American portion of the loan will 
be about $17,000,000. 








Peru Can’t Pay All Interest Due Here—Notifies New York 
Fiscal Agents It Must Default on Foreign Debt Pay- 


ment. 


The following is from the New York “Evening Post” 
of last night (March 27): 

The Peruvian Government announced today that it will be unable to 
pay in full the interest charges on the foreign debt of the republic. The 
statement was made by the Minister of Finance to J. & W. Seligman & 
Co. and the National City Bank of New York, fiscal agents of Peru 
in New York. 





The default on interest applies at present, it is believed, to the 
Peruvian Government 6s of 1961, of which there are $24,500,000 out- 
standing. The interest is due April 1. 

It is possible that the Government will have to pare down its payments 
on the 6% bonds of 1960. The principal amount of this issue is $48,- 
500,000, but its next interest is not due until June. 

The interest default by Peru is the first in recent history for any 
South American Government with the exception of Bolivia, which de- 
faulted on two issues of 7% bonds early this year. 

The default applies to interest only. It was believed in banking circles 
here that the principal is not in danger at present. 

The difficulties of Peru have been caused to some extent by a series 
of revolts, which have entailed a heavy drain on the Treasury. 

The Peruvian Government is expected to maintain its interest pay- 
ments on the Tobacco Loan 7s of 1959, which are secured by a first 
charge on the tobacco revenues of the country. 

To what extent Peru will default on its 6% bonds is doubtful. Prior 
to December 1, the country had forwarded $405,218 to its fiscal agents 
for the payment of April 1 interest on the issue maturing in 1961. This 
is about a third of the required amount. 








Argentine Peso Gains—Bank of Nation to Ship $8,064,902 
Gold in Exchange Operation. 


The following Buenos Aires cablegram, March 24, is 
from the New York “Times:” 


The Bank of the Nation withdrew $8,064,902 in gold from the Gold 
Conversion Office today for shipment in an exchange operation. This 
was in addition to $5,000,000 shipped to New York yesterday by the 
steamship Northern Prince. It reduces the gold in the Conversion Office 
to $390,475,884. 

After remaining unchanged since March 11, Argentine exchange 
strengthened slightly today, closing at 100.10 gold pesos for $100, com- 
pared with 126.10, at which it has been pegged. Today’s quotation makes 
the paper peso worth 35 American cents, compared with 32% cents on 
Feb. 24, when the quotation was 134.25 gold pesos for $100. 








First Federal Loans for Farm Credit Companies Out of 
$10,000,000 Drouth Relief Fund Go to Arkansas 
and Alabama. 

Secretary Hyde’s National Advisory Loan Committee ap- 
proved on Mar. 20 the first two applications for loans from 
the Federal $10,000,000 fund to be used in the establishment 
or strengthening of agricultural credit corporations or live- 
stock loan companies. One of these was from Blytheville, 
Ark., and the other from Andalusia, Ala., and the loans 
approved in each case amounted to $30,000. The committee 
—Lewis T. Tune, B. C. Powell, and Maj.-Gen. B. Frank 
Cheatham—reports other applications on hand from North 
Carolina, South Carolina, and Mississippi. The members 
of the committee have received statements from State com- 
mittees reporting increasing activity by bankers and others 
and that most of the State committees are visiting points 
in their territories from which applications have come in. 
Texas, Georgia, and Missouri have asked for additional 
supplies of the various Government forms necessary in mak- 
ing application for these loans. 

Suggestions to the Advisory Loan Committee that the 
formation of agricultural credit corporations and loan com- 
panies be carried out with as much speed as possible have 
been met with the statement that the work is being carried 
on as rapidly as it can be done methodically and carefully. 
“To develop strong, permanent credit corporations or live- 
stock loan companies,” says the Committee, “the loans must 
be made according to all requirements of Federal and State 
laws and on the basis of information carefully obtained by 
competent men. Complaints about slowness do not take 
this factor into consideration.” The Committee adds: 


“A careful start is the beginning of good management, and where the 
local management of these corporations and loan companies has been good, 
they have prospered; where it has been bad, results have been uniformly 
poor. In this connection it should be remembered that corporations and 
loan companies of this type have been in existence in many States since 
1925 and that for 1930 loans and discounts from Intermediate Credit Banks 
to these organizations totaled over. $65,000,000. 

‘“‘Although farmers are in immediate need of increased credit facilities, 
it is of the utmost future importance to them and to their communitics 
that these credit corporations and livestock loan companies be carefully 
organized with liberal local support and the best available local manage- 
ment. Local capital investment should be substantial, to insure good 
management. With this kind of start these organizations will be of 
permanent value to farmers, bankers, merchants, and al] business of the 
locality.” 








Federal Farm Board Announces That Grain Stabiliza- 
tion Corporation Will Discontinue Wheat Buying 
With 1930 Crop. 

The policy of the Federal Farm Board, through the Grain 
Stabilization Corp., of purchasing wheat to maintain prices, 
is to be discontinued, according to an announcement by the 
Board on Mar. 22. The wheat buying policy of the Board 
will be adhered to only so far as the 1930 crop is con- 
cerned, and will not be made to apply as to the 1981 crop. 
The Board’s buying policy, which was brought into force 
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during the administration of Chairman Legge, is reversed 
by the Board only a few weeks after Mr. Legge’s resigna- 
tion and the appointment as his successor of James C. 
Stone. These changes were noted in these columns Mar. 7, 
page 1715, and Mar. 21, page 1912. The Board’s announce- 
ment of Mar. 22 brought a break in prices on the grain 
markets on Monday, Mar. 23. The New York “Evening 
Post” of that date, noting the drop in prices on the Chicago 
Board of Trade to the lowest level in 36 years, said: 


Heavy liquidation spread through the grain market, with June and July 
quotations lacking support. Corn fell to within a small fraction of the 
lowest level ef the season. July wheat tumbled below 60c. a bushel, the 
lowest figure at which it has sold since 1895, in which year it fell as low 
as 50%c. June futures were off 10c. a bushel on the day. 

The sudden collapse in grain unsettled the stock market here, and prices 
resumed a downward course after an early setback had been recovered in a 
brisk rally. 


From Chicago advices, Mar. 24, to the New York “Times” 
we take the following: 


Definite information was given to the grain and milling trade to-day as 
to the Grain Stabilization Oorp.’s policy regarding its holdings of old-crop 
grain until the end of the current crop year. Effective April 1 it will 
offer for sale No. 2 hard winter wheat at Ohicago at 82%c. a bushel, 
with an advance of %4c. on April 10 and %c. more every 10 days there- 
after until June 30, which will terminate the crop season. Nothing was 
said regarding wheat futures. 

Tie corporation confined itself to quoting a selling price for the grain, 
but men who are regarded as being in a position to know pointed out that 
the advance of %c. a bushel every 10 days after April 1 covered storage 
and other charges on the cash grain and might be taken as definitely 
placing the corporation in a position of not competing with new-crop grain 
and furthermore giving mills and others a guarantee that they could 
obtain cash wheat at a price without having to scramble for it. 

The May closed to-day on the Board of Trade here at 814% to 81%c., 
gaining %c. for the day, while the March was 79%%c., also up %c. June 
wheat was much less active than on Monday, and closed 5c. higher at 72c. 


New Crop Futures Are Pressed. 


New crop wheat futures were under pressure to-day and dropped to new 
low marks for the season, and since 1896 at the opening. Although it 
rallied later on, buying by holders of daily and weekly bids and on short 
covering, the market dipped soon after noon to a new bottom for the day. 
July touched 58%c., the break in corn being a factor. Toward the last, 
however, general short covering and commission house buying on the 
Government announcement made the finish around the top. July was %c. 
higher, and September Yc. lower, the two closing at the same price. 

Liverpool closed % penny lower, although the Australian acreage is 
expected to be decreased 80% for the coming crop. Buenos Aires was 
unchanged to %ec. higher. 

It is understood that the Stabilization Corp. will offer cash wheat in all 
leading markets, the 82%c. a bushel applying only to Chicago, the asking 
figure at other points being based on the ‘“‘pegged’’ price. 


The Board’s announcement, Mar. 22, of the change in its 
wheat buying policy follows: 


For many months the Federal Farm Board and the Department of Agri- 
culture have been urging wheat farmers to reduce acreage as a means of 
correcting the disastrously low prices that have resulted from increased 
acreage and over-production. 

It has been pointed out that if we continue to raise a large surplus of 
wheat beyond domestic requirements, growers in the United States will be 
obliged to take prices that largely are determined by what our exportable 
surplus will bring on world markets. 

Since last November the Grain Stabilization Oorp. has been purchasing 
sufficient wheat to maintain prices in this country. Because of this our 
prices have ranged some 20 to 35c. above their usual relationship to world 
market prices. This policy was adopted to meet a most acute emergency. 
It has made wheat growers many millions of dollars, and a large additional 
amount to growers of other grains. Farmers have also gained by prevention 
of a threatened additional shock to business in general. 

Stabilization operations are emergency measures and entail a heavy cost. 
The Grain Stabilization Corp. has acquired and is acquiring very large 
stocks of wheat. Kk cannot indefinitely buy more than it sells or indefinitely 
hoid what it has bought. It cannot follow a regular policy of buying at 
prices above the market, paying heavy storage charges, and selling below 
cost. Farmers know this and would not ask that it be done. It would 
not be, in the long run, in the farmers’ own interest. 

It is too early now to set forth in detail what the sales policy of the 
Grain Stabilization Corp. will be in the new crop year, except to say that 
stabilization supplies of wheat will be handled in such a way as to impose 
the minimum of burden upon domestic and world prices. 

It should be stated now, however, that the Federal Farm Board will 
not cause the Grain Stabilization Corp. to make stabilization purchases 
from the 1981 wheat crop. There will be no alteration or change in the 
policy of the Grain Stabilization Corp. with reference to the 1930 crop. 

In the light of the foregoing facts, growers must recognize the responsi- 
bility that rests upon them. The Federal Farm Board is encouraged by 
reports from the principal wheat-producing regions that growers are organ- 
izing to reduce acreage and market co-operatively. These and efficient 
production are the surest means of permanent relief. 

Seme progress has been made, but it is only a beginning. The movement 
must be carried to all farmers in all regions. Spring planting of wheat 
is at hand. Let farmers in that region heed the warning to reduce acreage, 


and as planting time in other regions rolls around farmers there should 
do the same. 


The following from Washington, Mar. 23, is from the 
New York “Times”: 


Mr. Stone declined to elaborate on the manner in which the Board might 
rid itself of present wheat holdings. He referred his questioners to the 
original statement in which the Board declared that sales of present 
holdings would be made in such a manner as to impose a minimum of 
burden on domestic and world prices. 

A partial reply was made by the Chairman to statements made earlier 
in the day by Senators Watson and Borah. He denied the contention of 
the former that about one-third of the wheat now held by the Board was 





in a deteriorated condition, adding that none of it was in any such 
shape. 

In connection with the suggestion by Senator Borah that the Board give 
away its wheat to China or dump it in the ocean, Mr. Stone said that 
such action was a matter for Congress to decide. 

“I don’t approve of giving anything away,” he added. 


From the Washington dispatch, Mar. 22, to the New York 
“Times” we take the following: 


20% Acreage Cut Urged. 

Since the beginning of its stabilization activities in November the Board 
has urged farmers to curtail acreage to adjust production to the potential 
domestic demand. Throughout his former chairmanship Alexander Legge 
said repeatedly that to make American wheat prices independent of the 
lower world level it was necessary to wipe out the exportable surplus and, 
through a protective tariff, to keep out the product of foreign countries. 

A reduction of 20% in acreage was necessary to remove the exportable 
surplus, Mr. Legge said, and on resigning declared that one-half of this 
reduction had been accomplished. The remaining 10% reduction, he said, 
was “quite possible of accomplishment’? by 1933. 

Although the Farm Board maintained Chicago terminal prices at about 
76c. per bushel, wheat on the farm in mid-February, according to the 
most recent report of the Department of Agriculture, was 58.7c. per 
bushel, 

The Department of Agriculture stated on Mar. 1 that “the United States 
wheat stocks on the first of January appear to be around 32,500,000 
bushels greater than a year ago, and Canadian wheat stocks 47,000,000 
bushels above those of last season.”” The carryover, moreover, 
to 275,000,000 bushels, while a recent estimate by Chairman Stone of the 
Board placed this year’s carryover at possibly in excess of 300,000,000 
bushels. 

Board’s Total Holdings in Doubt. 


The Grain Stabilization Corp. now holds in excess of 100,000,000 bushels 
of wheat and a substantial amount in futures, but the aggregate the Farm 
Board has not revealed. By July 1 the Board’s holdings might or might 
not reach 200,000,000 bushels, officials said to-night. Senator Borah 
declared on ithe eve of President Hoover’s departure for the West Indies 
that the Board probably would have purchased 210,000,000 bushels by 
July 1. The estimated carryover for 1930, including holdings on the farm, 
is 275,000,000 bushels. 

The average cost to the Board of its wheat has not been stated officially, 
but the price ranged from 70c. to $1.25 a bushel. 

It is not the intention of the Board, it was stated, to resort to “dump- 
ing’, or to sell the wheat in a way that would adversely affect the market. 
The Board recognizes, however, that the problem of marketing its hold- 
ings in a manner that will put minimum pressure on prices is a tre 
mendous one. 

July Futures Above World Price. 

It is believed, however, that the decision of the Board coming at this 
time will do much to ease any adjustment of July futures to the world 
level. Chairman Stone said last week that if the Board delayed its decision 
until the latter part of June, as it did last year, the readjustment would 
be extremely rapid. Although below the price of stabilized May wheat, 
July futures are still above the price at Liverpool by about 16c. 

Announcement of the plan to discontinue stabilization operations comes 
in the face of agitation from Westerners in Congress that the Board con- 
tinue buying wheat. 

Senator Borah, one of the leading advocates of the export debenture 
plan of farm relief, who is preparing, as Chairman of the Progressive 
Committee dealing with agriculture, a report on the farm situation, declined 
to discuss the Farm Board’s announcement, but said he intended to study 
it carefully. 

Senator Dickinson, of Iowa, said that the effect of the Board’s decision 
would be to remove an artificial means of holding up wheat prices and 
allow trade conditions to determine them. 

“In my opinion,” he said, “farm relief will be made one of the chief 


issues in the next Congress as the result of this changed program by the 
Farm Board.’’ 








President Milnor of Grain Stabilization Board Says 
Federal Farm Board’s Action in Discontinuing 
Wheat Buying Will Not Affect Plans to Sell 35,- 
000,000 Bushels Abroad. 


The Farm Board’s decision not to buy into the 1931 wheat 
crop was interpreted on Mar. 23 by George 8. Milnor, Presi- 
dent of the Grain Stabilization Corp., as a warning to farm- 
ers that stabilizing must come through acreage reduction. 
Associated Press accounts from Chicago, from which we 
quote, continued: 


“Stabilization through Farm Board wheat buying was never meant to be 
permanent,’’ Mr. Milnor said. ‘‘The Farm Board’s action will make farmers 
realize the only way to permanently stabilize prices is to curtail acreage.” 

Mr. Milnor said he regarded the abandonment of Farm Board stabilization 
operations as a bullish factor in the market. 

This action will have no effect, however, on the Grain Corp.’s recent 
decision to sell 35,000,000 bushels of wheat abroad. 

“To clear trade channels for the 1931 crop,” he said, “‘we have already 
sold several million bushels to private firms abroad. The sales were satis- 
factory—both as to volume and price.” 

In discussing the Corporation’s wheat buying, he said: 

“The buying of wheat has been successful beyond expectations. We have 
saved the American farmers more than 50 million dollars up to this time, 
and the crop has never gone down an eighth below the stabilized price. 

“‘For four months we have furnished the wheat farmers a minimum price 
of from 22 to 35c. a bushel above the world prices.” 








Secretary of Agriculture Hyde on Drop in Wheat 
Prices. 
The following statement was issued on Mar. 24 by Secre- 
tary of Agriculture Hyde regarding this week’s decline in 
wheat prices : 


There seems to be a general impression that the bottom has dropped out 
of wheat prices. 
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The fact is that the Chicago market at the close to-day (Mar. 24) was 
three-eighths of a cent lower on May wheat than it was at the close 
Saturday ; no change whatever on March wheat; only 2%c. on July, and 
25%c. on September. The last two futures are the new crop. . 

An erroneous impression has spread due to the fact that June wheat 
dropped yesterday (Mar. 23) from 76% to 67c., or 9%c. in one day. This 
drop was due to the fact that the price of June futures had been riding 
along at 7644c. close to the price of the stabilized futures, and of course 
had to be adjusted to levels of the next crop. The volume of trading in 
June is very insignificant. 

There is also an impression that the buying power on the market is 
declining. In futures on the new crop open commitments to-day increased 
nearly 3,000,000 bushels to a total of 48,689,000, a high percentage 
increase. 








Senator McNary Believes Federal Farm Board Will 
Continue to Carry Wheat Holdings—Maintains 
Board Can Keep Supplies Off Market for Three 
Years Unless Needed. 


According to the Washington correspondent of the New 
York “Journal of Commerce’, the Federal Farm Board’s 
holding of wheat, which it is estimated will aggregate 
275,000,000 bushels by the opening of the new crop year, 
July 1, will not be offered on the market for several years 
unless a shortage arises in the meantime, is the belief of 
Senator McNary (Rep., Ore.), Chairman of the Senate Agri- 
cultural Committee. The Mar. 24 advices to the paper 
quoted went on to say: 


Board Has Funds to Carry Crop. 

In stating his opinion in regard to the matter, Senator McNary said that 
this would appear to him as the only course left open to the Board. The 
matter of financing the holdings, he said, is not of great importance, 
although it has been stated that of the $400,000,000 appropriated for the 
Board, but $50,000,000 remains available at the present time. However, 
an additional $100,000,000 was appropriated in the last session of Congress 
to be made available July 1, and with the $5,000,000 the Board could 
easily carry the 275,000,000 bushels for a period of about three years, it 
was stated. 

Senator McNary called attention to the fact that the Board, in its state- 
ment Monday, stated its stabilization supplies will be handled in such a 
manner as to impose a minimum burden upon domestic or world prices. 
The Board already is investigating possibilities of renting or otherwise 
acquiring sufficient storage facilities to remove the wheat indefinitely from 
the market, he said. Though it lacks funds to continue stabilization into 
the 1931 crop year, the Board has ample money to provide for storage, 
he explained. 


On Mar. 23 a Washington dispatch to the New York 
“Times” reported Senator McNary as expressing the belief 
that the stabilization plan should be continued, with some 
modification, for another year. It was further stated in 
the dispatch : 


He conferred with members of the Farm Board, who informed him of 
the reasons that led to the Board’s decision. Lack of money and the 
Board’s inability to market the 1930 wheat surplus abroad prompted the 
action, he said. 

MeNary Tells of Board’s Holdings. 

“The Board will have by July 1 250,000,000 or 275,000,000 bushels of 
wheat tied up, purchased at an average cost of 92c. a bushel, or 31c. above 
the world price,’’ Senator McNary said. 

“The Board decided that it did not have adequate capital to continue its 
stabilization system in 1931, and that sufficient storage facilities for 
holding its present surplus, and the 1931 wheat that would be offered, 
did not exist. It was confronted with the proposition, in another year, of 
an increased surplus and of inadequate storage facilities. 

“There appears, at present, to be no way of disposing of the surplus. 
The question before the Board was what was to be done with the purchased 
wheat and that of the 1931 crop, if 1931 wheat were bought, in the face 
of a world surplus? 

“‘Attempts to sell in foreign countries met with a threat that an embargo 
would be placed on American goods, if subsidized wheat was sent into 
their countries at prices below the world prices. 

“Another way was to store the wheat already bought and contracted 
for, plus the 1931 wheat, if bought, and release it gradually over a period 
of years here and in other countries. This would require additional storage 
facilities, and the carrying cost of wheat at 14%4c. a bushel per month would 
double the original cost. These are the factors that lead the Board to 
its action. 

“While I favor the equalization fee program, I cannot see how it will 
help solve the present situation in the face of the world wheat surplus.” 








Federal Farm Board’s New Wheat Policy Brings Demand 
for Bounty—Equilization Fee Only Solution to 
Problem, Declares Senator Watson—Senator Borah 
Approves Action Ending Stabilization. 

From the New York “Journal of Commerce” we quote, in 
part, from its Mar. 23 Washington advices as follows: 


Determination of the Federal Farm Board to discontinue its wheat 
stabilization policies July 1, when it is expected to have in its possession 
in the neighborhood of 275,000,000 bushels of wheat or whatever may be 
the actual salable carryover, struck consternation in the ranks of the 
politicians here. While the announcement to the effect that the farmers 
hereafter will have to take care of their own surpluses came as a surprise 
to many persons, there were not a few who seemed to know what was 
coming. 

In fact, it is believed that the contemplated announcement was the 
cause of the invitation to Senator William E. Borah (Idaho) to lunch with 
the President just before the latter embarked on his Porto Rican trip; 
that these two discussed the prospects for agriculture and possibility of 
new legislation to deal with the situation. 





Reaction in the wheat pits to the announcement of the Farm Board threw 
farm States’ legislators, still in Washington, into a quandary as to what 
could be done to meet the situation. Careful consideration is to be given 
to the matter during the next few days to see if some relief arrangement 
cannot be entered into. One of the first cries raised is, of course, for an 
extra session of Congress for the enactment of new farm relief legislation. 
In the opinion of Senator James E. Watson (Ind.), Senate Republican 
floor leader, the only answer to the problem is the equalization fee principle. 
A similar view is held by the assistant floor leader, Senator Charles L. 
McNary (Ore.), but he doubted if that scheme could be made effective at 
this time in the absence of a foreign market for the grain. He declared 
he would be glad to join with Senator Dickinson (Iowa) in a move for the 
equalization fee legislation, also advocated by the latter, if he could develop 
a sales plan for the wheat. Senator Borah also is somewhat quizzical as to 
the effectiveness of the plan. Chairman Stone of the Farm Board is hope- 
ful that acreage reduction will be resorted to as a means of shortening the 
next crop. 

Senator Borah gave approval to the action of the Board on the ground 
that it had to be done, and added that it was probably well that it was 
done quickly. ‘The so-called stabilization program had to have an end,” 
he declared to-day. ‘It was leading to disaster. But if the farmer must 
face the market of 1931 without the aid of the Government he at least 
ought to be permitted to face it without being embarrassed or handicapped 
by the Government. 

“There is now somewhere between 150,000,000 bushels and 200,000,000 
bushels of wheat stored, piled up, with ‘the possibility that it may be put 
upon the market at any time. If this condition is permitted to continue, 
it will not only greatly depress the market, but it will greatly embarrass 
the farmer in the matter of credits with the local banks. It seems to me 
the very least the Government can do is tto give the absolute assurance 
that this wheat will not be put upon the market until the world price has 
reached at least $1.50 a bushel, and then only in such amounts as will not 
materially lower the price. I can see nothing but the greatest embarrass- 
ment if this 200,000,000 bushels, more or less, are permitted to remain 
with the intimation that they may be put on the market at any time. 
In some way this problem ought to be solved. I would rather see it ground 
into flour at the Government’s expense and sent to China than remain as 
it is. It would pay in the end tto do so. 

“It is too late to talk about anything like systematic crop reduction this 
year, if it is ever practicable. Every appeal possible was made to the 
farmer during the war to enlarge his wheat acreage. And while you can 
enlarge without any co-operation, you cannot decrease acreage 680 
easily.” i 

Representative Burtness (Rep., N. Dak.) views the action of the Board 
in withdrawing its support of the market as a great mistake and prema- 
ture. He argued that if the world’s market continues lower than it has 
been for 300 years there will be as serious an emergency as with the 
crop of last year. He referred to the fact that it is estimated by the trade 
that wheat will be 20c. lower than present pegged prices if there is no 
stabilization. Neither agriculture nor industry can survive prices of that 
type, said Burtness. He favors resumption of the stabilization program 
and acreage curtailment. 

It was denied by Chairman Stone that the quality of the wheat in the 
hands of the Grain Stabilization Corp. has deteriorated. He explained 
that the last reports he had received were to the effect that the grain was 
in excellent condition. 

Mr. Stone told questioners to-day the reason for the making of the state- 
ment of the Board at this time was that it had felt that the growers were 
entitled to know its policy for the next crop now, adding that it was the 
Board’s hope that the effect would be acreage reduction on an appropriate 
scale, 


Stating that Senator Borah is in accord with the views 
of Senator McNary, that the Farm Board must prevent the 
1930 crop coming into conflict with this year’s production, 
the New York “Times”, in its advices from Washington, 
Mar. 24, continued: 


Unless this is done, he contended that the farmer cannot obtain credit, 
as bankers would not make loans on 1931 crops when prices are subject to 
deflection by the sale of surplus crops in storage. 

Unless the Board takes this action Senator Borah said that it should 
disband, as tthe stabilization program was its chief field of activity and 
its other functions could be performed by bureaus in the Agricultural 
Department. 

Opposition to entering upon a new farm program was registered by 
Senator Fess, Republican, of Ohio. Speaking as a Senator and not as 
Chairman of the Republican National Committee, he said that he ‘‘could 
not subscribe to the equalization fee or the debenture plan, or any other 
scheme that does not look to reduction in surplus rather than an increase.” 

While the Republican leaders were viewing the new farm problem from 
economic and political angles, Democrats termed the breakdown in the 
Farm Board’s program as the “greatest failure of the Hoover Administra- 
tion” and one that would injuriously affect the fortunes of the Republican 
party in the wheat States in 1932. 

“The itwo striking failures of the Hoover Administration are his farm 
policy and his tariff policy,’’ Senator Swanson, Democrat, of Virginia, said. 
“The farm policy was proposed by President Hoover, over the debenture 
and other plans proposed by the Senate, and his will prevailed on account 
of the stubbornness of the House, which was under his control. The tariff 
bill as passed by the Senate was a reasonable measure and would have been 
beneficial, but this was defeated by the House, and a measure desired by 
President Hoover was passed. His policies on farm relief and the tariff 
absolutely prevailed, and they are recognized as his. When they passed 
Congress last year his friends acclaimed them as two of the President’s 
greatest accomplishments. 

“Each of the President’s policies has proved a failure and there can be 
no economic relief to agriculture, mining and industry until these laws are 
modified. The farm and tariff laws have produced the worst economic 
distress America has experienced in years. 

“It seems to me that the next Presidential election will be determined 
on economic issues, not on minor ones. I feel sure that the Democratic 
party will be wise enough to select as tthe main issue that of economic 
relief to a distressed country.” 


Copeland Abandons Debenture Plan. 


It is clear from statements here that in the next national campaign the 
problem of farm relief is going to be a live issue, and that the Democrats 
intend to make the most of it. They favored the export debenture plan, 





but it is not known whether they will again offer it as a means of improv- 
ing farm conditions. They say that the Administration cannot ‘‘shift” ite 
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farm policy, and that it must stand or fall on the experiment of stabiliza- 
tion of prices and orderly marketing through co-operatives. 

Senator Copeland, Democrat, of New York, said to-day that he would 
not follow his party again in supporting the export debenture plan. He 
said he had voted for it the last time “holding his nose’, and would not 
do 60 again. “I favor the equalization fee system,” he said, ‘“‘and believe 
it would be workable in norma] times.’’ 

Support of the demand of a group of Liberals for an extra session of 
Congress to act on unemployment and other problems came to-day from 
Senator Nye, Republican, of North Dakota. He said he thought the action 
of the Farm Board, more than anything else, called for a prompt summon- 
ing of Congress to act on the farm problem. 

“The more this thing grows the more it appears to me that Congress 
should be assembled to study the joint problems of farm relief and unem- 
ployment,” Senator Nye said. 

“Whether the Farm Board could have done anything else than what it 
did I am not prepared to say at this time, but I feel that it ought to have 
continued the stabilization operations.’’ 








Montana Department of Agriculture Not to Advise 
Farmers to Cut Wheat Acreage. 


The “United States Daily” of Mar. 25 reported the fol- 
lowing from Helena, Mont., Mar. 24: 


The Montana Department of Agriculture will not advise farmers of the 
State to reduce their wheat acreage this year, according to a statement by 
the Commissioner of Agriculture, A. H. Stafford. 

The Commissioner said that Montana farmers cannot afford to buy 
additional equipment needed for other crops and that their soil is best 
adapted to wheat raising, so that curtailment of wheat production is not 
advisable at present. 

The statement was made in reply to an inquiry received from J. C. 
Mohler, Secretary of the Kansas Department of Agriculture. 








C. H. Gray of American Farm Bureau Federation 
Predicts 50-Cent Wheat as Result of Federal Farm 
Board’s Decision to End Buying—Looks for Export 
Debenture—Board’s Policy As to Cotton Buying. 


A prediction that optional use of the export debenture 
and the equalization fee would be substituted for stabiliza- 
tion operations come from Chester H. Gray, of the American 
Farm Bureau Federation, on Mar. 23, according to Associ- 
ated Press advices from Washington on that date to the 
New York “Evening Post”, in which it was further stated: 


Mr. Gray, Washington repsesentative of the organization, pointed to 
abandonment by the Farm Board of stabilization operations in wheat as 
the forerunner of a Congressional move ito strip the Board of this power 
and substitute the two points of contention in the long campaign for farm 
relief. 

“This will be done by friends of the act, not its enemies,” he said. 

Sam H. Thompson, newest member of the Farm Board, was President 
of ‘the American Farm Bureau Federation until his appointment by Presi- 
dent Hoover last week to fill the vacancy caused by the resignation of 
Alexander Legge. 

Long for Equalization Fee. 

Mr. Thompson long was an advocate of the equalization fee. No word 
had been received to-day as to when he would assume his new duties. 

Mr. Gray predicted 50c. wheat as a result of the Board’s announcement 
of yesterday. 

“The action of the Board,’ Mr. Gray said, ‘“‘means that the burden of 
taking care of crop surpluses has been thrown back on the farmer where 
it always has been. Farmers don’t need a Farm Board to tell them that.” 

He observed that farmers would reduce acreage only when economic con- 
ditions absolutely forced them, and expressed belief that next fall if wheat 
prices dropped to 50c., as he thought they would, production would be 
curtailed. 

Mr. Gray said the Board’s decision would reopen the entire farm con- 
troversy in Congress. As a result, he said, he was confident a method of 
control through the export debenture or equalization fee would be adopted. 

Forego Cotton Buying, Too. 

The Farm Bureau Federation, he said, favors the equalization fee in con- 
trolling large surpluses because it would not require as much public money 
to make it operative. The export debenture, however, he said, could be 
used effectively in controlling small overproduction. 

Mr. Gray said that from the Board’s policy for 1931 in respect to wheat, 
that inference could be drawn that it would not make stabilization purchases 
in cotton for the next crop year. 

The Farm Board has not bought any cotton since 1929, and Chairman 
Stone said recently no purchases would be made until July 1 at least. The 
Board now holds 1,300,000 bales, which were bought in 1929. 

Representative Burtness, Republican, of North Dakota, said if the Farm 
nut is not prepared to meet emergencies “we might as well abolish the 

rd.” 

Representative Kvale, Farmer-Labor, of Minnesota, said that politically, 
“It may be a smart move to get the crisis toward which the Farm Board 
seemed heading over with long before the next campaign.” 








Regulations Issued by Secretary Mellon and Attorney- 
General Mitchell Permit Withdrawal of Fruit 
Spirits to Aid Grape Industry. 


Stimulation for the grape industry in California, New York 
and other sections was seen in joint regulations of the 
Treasury and Justice departments, issued March 20 placing 
high proof fruit spirits on the same plane as industrial alcohol. 
Advices from Washington to the New York “Journal of 
Commerece’”’ reporting this said: 


Following an enactment in the Tariff Act of 1930, Secretary Melion and 
Attorney-General Mitchell ruled that “high proof fruit spirits, made in 
distilleries connected with wineries for use in the fortification of wines may 








be withdrawn under proper permit for any nonbeverage purposes for which 
alcohol may be withdrawn.’’ 

“Where it is desired to withdraw such spirits for purposes other than 
fortification, application for amendment of the distiller’s permit to authorize 
such withdrawals shall be made on form 1404, in quadruplicate, to the 
supervisor of permits for the district, supported by a statement, also in 
quadruplicate, setting forth the contemplated market for the spirits and 
the proper quantity which will be withdrawn for such purposes,’’ the 
regulations provided. 

It was held that a distillery warehouse must be established within which 
to store the spirits, pending withdrawal, unless the spirits are transferred 
to a concentration warehouse immediately after production. 

The supervisor, under the regulations, will make an inquiry respecting 
the fitness of the applicant, necessity for the permit, plant construction 
and method of storage. This report must be submitted to the Commissioner 
of Industrial Alcohol. The regulation said that spirits must be of not less 
than 160 proof. 

“The spirits may be withdrawn from the warehouse for any lawful 
purpose for which alcohol may be vsed, including denaturation and the 
tax-free purposes authorized by the National Prohibition Act for delivery 
to permittees whose basic permits authorize the procurement of wine 
spirits, brandy or alcohol.’’ 








Grape Control Board Facing Difficulties in Collecting 
from Grower-Shipper Organizations, According to 
Chairman Stone of Federal Farm Board. 


Unless the California Grape Control Board surmounts its 
present difficulties in collecting some $600,000 from grower- 
shipper organizations in connection with its plan for with- 
holding grapes of the 1930 crop from market, Chairman 
James C. Stone of the Federal Farm Board admitted on 
March 16 that a portion of the Governmental loan made to 
the growers several months ago would be jeopardized. A 
statement to this effect from Washington was carried in the 
New York “Journal of Commerce’”’ of March 17 from which 
the following is also taken: 


Chairman Stone exnlained that the Grape Control] Board is not an 
ordinary regional marketing association of the type sponsored by the Farm 
Board and consequently the grower-member associations do not pay for 
stock in it, stock which could secure the loan. Although Mr. Stone did 
not have before him the amount of the loan made to the grape growers, 
he said that the figure exceeded the sum of $600,000, which the Control 
Board is having difficulty collecting. ‘ 

Under the Control Board’s plan to prevent a glut on the market, growers 
who would cease marketing were to be compensated for the grapes they 
did not harvest from the vines. Growers who did ship were to pay at the 
rate of $1.50 for every ton of grapes shipped, Mr. Stone said, explaining 
that this was to have made up a fund of $600,000. 

Failure to collect all of the $600,000, it was indicated, also jeopardizes the 
plan of the Control] Board to limit the volume of grapes to be marketed from 
the 1931 crop. Plans for 1931 are only tentative, it was said, although it is 
believed that improvement of acreage reduction might be tried. 

In trying to reduce the acreage of grapes for the 1931 harvest, however, 
the Grape Control] Board is reported to have run into another difficulty. 
That is that many of the growers have given mortgages on their vineyards, 
and to pull out some of the vines, therefore, would impair the security 
which they have given for their loans. 








Alexander Legge Former Chairman of Federal Farm 
Board Disagrees with View of Roger Babson that 
Farmer will be First to Recover from Depression. 


Alexander Legge, who recently resigned as Chairman of 
the Federal Farm Board, is reported as stating that he does 
not agree with Roger Babson’s prediction that the farmer, 
“always the first hit, will be the first to recover this Summer.”’ 

Associated Press dispatches from Phoenix, Ariz., in report- 


ing Mr. Legge to this effect, quote him as saying during a 
visit to that city. 


“T am not so sure of that.’’ In 1921 the farmer was slower in coming 
back than other lines of industry. But I am more hopeful for him this time. 
We must not overlook the fact that this nation is growing more self 
contained. We are consuming more of what we produce. 

‘In the past we have depended upon export markets for our staple 
crops. We have been in a bad way, more or less, since the war, with 
peak productions of agriculture] crops all over the world. Wheat, of course, 
is the worst of the lot. Cotton's distress appears to be more temporary. 

“The fundamental principles to be remembered in growing these staple 
crops is that after all the supply must be adjusted to the demand. This 
lesson never has been fully accepted by the American.”’ 








Sir Josiah Stamp to Head Royal Grain Commission of 
Canada to Inquire Into Grain Situation. 


Sir Josiah Stamp is to head the Canadian Royal Grain 
Commission, which is to inquire into the grain situation 
in general, and, in particular, trading in futures on the 
Winnipeg Grain Exchange. The Toronto “Globe” of 
March 26, reporting this from its Ottawa correspondent 
March 25, went on to say: 

The personnel of the balance of the Commission has not yet been 
decided upon, but it is understood the prairie Provinces will have the 
naming of two members. Revelation of the identity of the Chairman of 
this most important body came to the Commons today, when George 
Coote (U. F. A., Macleod) arose and questioned: 

“I understand cable advice has been received that Sir Josiah Stamp is 
to sail from London; and, upon his arrival in Canada, he is to act as 
Chairman of the Royal Grain Commission. Will the Premier confirm 
the report?’’ 

Premier Bennett—Sir Josiah Stamp will sail for Canada next week. 
I had intended to make a statement to the House at an early date, but 
I will do so before next Wednesday. 
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Wheat Agreements Among All Nations Favored by Can- 
adian Pools—lInternational Compacts to Insure Orderly 
Crop Marketing. 

The outstanding achievement of the Interprovincial 
Conference of Wheat Pool Directors, in session at Regina 
March 13, was that relating to international relationships 
in wheat-marketing, and took the form of a resolution 
which passed the conference unanimously favoring an 
arrangement among all wheat-producing countries to pro- 
vide for the scientific distribution of the world’s wheat 
on the basis of orderly marketing. A Canadian Press 
dispatch to the Toronto “Globe” noting this continued: 

The resolution follows: 

“That this conference be in favor of an arrangement between all the 
wheat-producing countries to provide for the orderly marketing of 
wheat, in such a manner that will make for scientific distribution 
of the world’s wheat, and deal with surpluses intelligently on an 
equitable basis, so that at all times supplies will have a relationship 
to demand, in the interests of both producer and consumer.” 

Consideration of the resolution was accompanied by a thorough review of 
the development of national and international action in wheat-marketing up 
to the present time. The activities of the League of Nations in the direction 
of co-ordinating agricultural marketing policies in different countries, were 
reviewed, together with the series of conferences which have occurred 
among Eastern European countries during the past few months, and 
which led up to the recent conference on agricultural exports in Paris. 








Directors of Chicago Board of Trade Restore Wheat Deal- 
ings to Priority Over Corn. 

The directors of the Board of Trade have voted to 
restore wheat dealings to the largest of the four grain 
pits beginning March 30. This action reverses a step that 
switched the trading pits and gave precedence to corn. 








Minnesota Bill Directed Against Grain Futures—Would De- 


fine as Gambling Purchases Not Actually Taken by 
Buyer. 


The following St. Paul advices March 20, are from the 
Chicago “Journal of Commerce” of March 20: 

A bill offered in the Legislature today would largely restrict if not 
put an end to trading in grain futures in Minnesota. The measure was 
introduced by Senator R. A. Buckler, Farmer-Labor, of Crookston. 

Under the terms of the bill, all transactions in grain and other agri- 
cultural products, whether made on margin or otherwise without any in- 
tention that the purchaser actually is to receive and pay for the commodi- 
ties involved, would be defined as gambling and unlawful. A fine of not 
less than $300 nor more than $3,000 would be fixed for each violation. 

The “pretended” buying and selling of farm commodities on margins or 
on optional delivery “‘when the party selling the same does not intend to 
have the full amount of property on hand or under his control, to deliver 
upon such sale, or when the party buying such property does not intend 
actually to receive the full amount if purchased,’ would be prohibited. 











Farmers of 13 States Porn Dairy and Poultry Co-operatives, 
Inc., at Instance of Federal Farm Board. 


The “Wall Street Journal” of March 25 reported the 
following from Chicago: 

Dairy and Poultry Co-operatives, Inc., has been formed here at instance 
of Federal Farm Board as a federation of farmers’ co-operatives in 13 
states of Central West. The new group expects to apply shortly for 
Farm Board loans and is to start operations at once as a sales agency 
for dairy products. 

P. L. Betts, member of dairy and poultry advisory committee of 
Farm Board, has been appointed general manager. The new regional co- 
operative is sixth largest sponsored by the board and will operate in 
harmony with regionals previously established in the East and Northwest. 








Professor Duddy of University of Chicago on Congested 
Condition of Grain Storage Space in Chicago Due 
to Policy of Federal Farm Board in Accumulating 
Grain—Decline as Grain Centre. 

“The present congested condition of grain storage space 
in Chicago is abnormal and cannot continue indefinitely,” 
Prof. Edward A. Duddy of the School of Commerce and 
Administration of the University of Chicago said recently 
in an interview. “The congestion now existing is due to the 
policy of the Farm Board in accumulating grain,” he stated, 
adding: 

‘*More significant than the congestion of the elevators, so far as Chicago 
is concerned, is the fact that since 1900, when storage capacity reached its 
peak except for the war years, grain receipts of the city have shown an 
irregular decline. This decline has been paralleled by a decline of the 
wheat crop exported. 

It is significant also that in 1930, for the first time in the history of the 
Chicago grain market, first place in combined receipts of the five grains— 
wheat, corn, oats, barley, and rye—was yielded to another market. Min- 


neapolis displaced Chicago in receipts with 154,311,000 bushels compared 
with 141,388,000. 


Chicago has lost ground steadily since 1921 in relation to the combined 
receipts at fourteen principal interior grain markets. In 1921, Chicago 
received 29% of the combined receipts of the markets, but in 1930 its total 
had dropped to 16.22%. Duluth, Kansas City, Wichita and Hutchinson 
have grown at the expense of Chicago. 

Professor Duddy does not agree entirely with those 
authorities who believe that Chicago’s decline as a grain 


centre is due to failure to provide adequate storage. Ina 





recent article in the “Journal of Business,” he developed the 
point that growth and decline of storage space in Chicago 
has kept pace with the growth and decline of grain receipts. 
‘Whether the decline in receipts is the result of failure to 
provide sufficient storage space, or whether declining re- 
ceipts discouraged capital from entering this form of enter- 
prise is not altogether clear,” Professor Duddy said. He 
continued: 


It is clear, however, that while storage space has been declining at 
Chicago, it has been increasing along with receipts at Duluth, Kansas City, 
Minneapolis and Buffalo. The increase in the transfer of spring wheat 
down the lakes is sufficient explanation of the growth at Duluth, while the 
presence of a strong milling industry accounts for most of the growth at 
the remaining markets. 

Professor Duddy’s article in the ‘Journal of Business’ is 
a study of the use made of elevator space at Chicago, Duluth, 
Kansas City, Minneapolis, Omaha and St. Louis for the 
years 1921-29 inclusive. Chicago elevators showed a maxi- 
mum use of capacity over this period of 72%, a minimum 
of 44%, and an average use of 54% of rated capacity. For 
the six markets combined, the maximum use was 75%, the 
minimum 24, and the average use 52%. The annual aver- 
age turnover of space at Chicago for the years 1921’29 
was 5.04. Professor Duddy observed. 


On the basis of these ratings, it would seem necessary to base further 
expansion of a storage space upon development in the milling industry or 
other industrial use of grain. With cheap power available, a large con- 
suming market at hand, and an unrivaled distributing system, there is 
small reason for Chicago lagging behind in this type of development. 

Much of the present storage equipment is obsolete and expensive in opera- 
tion. Of the total space now in existence, 36% was constructed between 
1872 and 1899. Grain handling costs might be reduced by rebuilding in 
larger units with a greater degree of access to water transportation. 








Illinois Court Enjoins Secretary of Agriculture Hyde from 
Suspending Dealers on St. Louis National Stockyards. 
According to the St. Louis “Globe Democrat” of March 
22, Secretary of Agriculture Arthur M. Hyde was en- 
joined from suspending the trading licenses of old-line 
commission firms and order-buyers at the St. Louis Na- 
tional Stockyards on March 21 by order of a special 


Federal Court sitting at Danville, Il. The item contin- 
ued: 

The injunction will be effective pending a hearing on the merits of 
the case to determine whether the old-line firms boycotted Federal 
Farm Board agencies, as charged. 

Presiding Judge Alschuler of the Circuit Court of Appeals presided 
at the hearing yesterday, assisted by Judges Lindley and Wham. Such 
a court is prescribed to pass on petitions brought to restrain the operation 
of an order of an executive department. 

The Court restrained enforcement of a suspension order against forty 
firms, constituting practically all the independent market agencies at 
the National Stockyards, which was to have become effective Friday. 

Practices Involved. 

The Court declared the firms need not trade with the National Order 
Buying Company nor with the St. Louis Producers’ Association unless 
those organizations conformed to accepted market practices. The re- 
fusal of the old-line firms to trade with the two associations led to 
charges of a concerted boycott, on which the suspension order was based. 

The National Order-Buying Company and the St. Louis Producers’ 
Association are stockholder members in the National Live Stock Marketing 
Association, the recognized agency for making loans from the Federal 
Farm Board to live stock co-operatives. The petitioning firms charge 
these organizations indulged in practices contrary to the accepted code 
of the market, and their close affiliations gave them an advantage over 
other market agencies with whom they dealt. 

Legal Issue Raised. 


Attorneys for the petitioners question the constitutionality of the 
agricultural marketing act, and, consequently, the validity of all activities 
of the Federal Farm Board. 

The Farmers’ Live Stock Commission Company, a co-operative asso- 
ciation, which has refused to become affiliated with the National Live 
Stock Marketing Association, also was granted a temporary injunction 
in a separate case. 

Secretary Hyde last October ordered investigation of alleged dis- 
crimination at the stockyards. Testimony was heard throughout No- 
vember. A “cease and desist order” issued by C. G. Marvin, Acting 
Secretary of Agriculture, February 24, failure to obey which was to be 
followed March 20 by the suspension of trading licenses. The petition 
for injunction was filed in the meantime. 

The decision of the Court was received with elation by the members 
of the old-line firms. William A. Moody, President of the St. Louis 
Live Stock Exchange, attended the hearing at Danville yesterday, ac- 
companied by twenty commission men and order buyers, and H. A. 
Powell, Secretary of the Exchange. 


From St. Louis advices March 15 to the New York 
“Journal of Commerce” we take the following: 

The suspension order against the old-line commission houses and the 
Farmers’ Live Stock Commission Co., operating in the National Stock 
Yards, which was to have become effective tomorrow, is held in 
abeyance by the United States Department of Agriculture until March 26. 

The matter before the Court is the petition of the live stock dealers and 
the Farmers’ Live Stock Commission Cc., the latter being a co-operative, 
for a permanent injunction against the Department of Agriculture to 
prevent enforcement of the suspension order. The sixty-day suspension 
was the consequence of a mandate of the Department of Agriculture 
to the commission houses and the farmers’ co-operative to deal with the 
Producers Live Stock Commission Co. and the National Order Buying 
Co., two concerns which are supported by the Federal Farm Board and 
the Department of Agriculture. 
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The old-line commission houses and Farmers’ Live Stock Commission Co. 
are making their injunction petition a direct attack on the constitutionality 
of the Agricultural, Marketing and Stockyards acts. They are de- 
termined to wage a conclusive contest, as they maintain that the Federal 
Government is fostering a monopoly and destroying private business and 
enterprise. 








Record Grain Crop Expected in Russia—10,000,000 Peas- 
ant Holdings Now Collectivized and Spring Sowing Is 
Under Way—Soviet Seeks Price Rise—Moscow De- 


clared Not Opposed to Principle of World Export 
Curbs to End Dumping. 


From the Moscow correspondent, Walter Duranty, the 
New York “Times” reported the following under date of 
March 25: 


Ten million peasants’ holdings are now collectivized in the Union of 
Socialist Soviet Republics, or 40% of the total. In the Ukraine the per- 
centage is more than 50; in the Northern Caucasus it is about 80, and the 
Volga region as a whole averages 60%. 

According to official figures, 85% of the tractors have been repaired 
to date, which is a considerable achievement in view of Land Commissar 
Yakovleff’s statement that 87% of the tractors in the country needed 
repairs. 

Spring sowing has now begun in the Northern Caucasus and Southern 
Ukraine after a delayed start owing to cold weather. It is reported 
proceeding with enthusiasm and organization. It will be a month—or 
more if Spring is late, as the Soviet weather bureau predicts—before 
the condition of the record 100,000,000-acre crop of Autumn-sown grain, 
mostly wheat, in the southern regions can be positively determined. 
Your correspondent is informed officially that the situation at present is 
“more than satisfactory,” although the speaker expressed anxiety about 
frost should the predictions of the weather bureau of a cold April come 
true. 

Meanwhile, the collectivization drive shows no sign of diminishing, 
with 50,000 farms incorporated into collectives daily during the last 
three weeks. While it cannot be said that the peasantry as a mass is 
yet wholly converted to this agrarian reform, there is a general feeling 
that the advantages probably outweigh the drawbacks and that the plan 
is worth a trial. On the whole, therefore, the prospects are good for 
a record harvest. 

This lends particular interest to the first international agrarian con- 
ference, in which the Soviet Government will participate, opening in 
Rome tomorrow. Your correspondent has been unable to ascertain what 
line the Soviet delegation is likely to take, but it is probable that that 
will depend on the circumstances and the atmosphere. It may be said 
that the Soviet Union is not opposed in principle to international agree- 
ments of a character similar to that of the sugar convention, for in- 
stance—on condition, of course, that the terms are satisfactory to the 
Soviet Union. 

The point is that there is no arbitrary insistence in the Soviet mind 
on flooding the world with exports—still less of ruining capitalism by 
dumping. Quite on the contrary, indeed. The writer can state most 
definitely that this country would be delighted to see the world prices 
stabilized at higher levels and would doubtless consent to export limita- 
tions in given directions on equable terms. 

The Russian internal demand in all directions is so immensely greater 
than the supply that if the output of anything were doubled the home 
market could easily absorb it. As a high-placed official put it: 

‘However much grain we produced and however we agreed to limit 
exports, there is no fear that it would be allowed to stagnate in our 
granaries or clutter up our ports. There is no limit to our internal 
demand.” 








Argentina Stirred by Russian Wheat—Foreign Minister 
Urges Copying of Soviet Control Methods to Avert 
Market Loss. 


The following Buenos Aires cablegram March 24 is 
from the New York “Times:” 


The Foreign Minister has published a long note informing Argentine 
farmers of the details of the Russian five-year plan as it affects wheat 
production and urging the formation of Argentine organizations to control 
production and sale of wheat in a manner similar to that established 
by Russian governmental control. 

The Minister’s note warns the growers that unless such cooperatives 
are formed to function successfully it will be impossible within a few 
years to export Argentine wheat, as the Russian product will have gained 
control of foreign consuming markets. 

Meanwhile the Minister of Agriculture is trying to bring about an 
agreement with Australia and Canada for control of exports from the 
three countries. If preliminary negotiations are successful it is prob- 
able that the Ministers of Agriculture of the nations or their representa- 
tives will meet formally to arrange a treaty. 








Canadian Wheat Pools Owed Banks $68,000,000—Posi- 
tion in September 1930 Given in Correspondence 
Tabled by Premier Brownlee in Alberta Legislature. 

Canadian Press advices from Edmonton, Alberta, Mare 

20 stated that amounts of over $68,000,000 were owed to 

Canadian banks by the Canadian Co-operative Wheat Pro- 

ducers Limited, central selling agency for the western wheat 

pools, in September 1930, according to correspondence tabled 

in the Alberta Legislature on that date by Premier J. E. 

Brownlee. The advices as given in the Montreal “Gazette” 

of March 21 continued: 


In September last, the correspondence reveals, the pool traded in wheat 
and required advances of $561,000 to protect their “long” position. 

The correspondence became public when Premier Brownlee moved second 
reading of a bill to validate provincial guarantees to the banks of loans to 
the western wheat pools. Attached ito the ratifying bill are copies of corres- 
pondence and agreements which tell the story of negotiations between the 
banks and the provinces for financing the marketing of prairie wheat. crops. 

It was revealed that the Alberta Government agreed that for nearly two 





months sales should be allocated on the basis of 25% 1929 crops and 75% 
1930. 

The pools undertook on November 15 1930, to install as soon as possible 
a general manager acceptable to the lending banks, and agreed that he 
should act at least until such time as the balance of the 1929 and the presest 
1930 crop are disposed of. 

The Alberta Government has granted the lending banks prior claim on 
the assets of the Alberta Wheat Pool Elevators, Limited. 

Uuder an agreement between the Prairie Governments, the banks and 
Canadian . Co-operative Wheat Producers Limited, dated August 26 1930, 
it was provided that sales of wheat should be apportioned equally as to 
value between the 1929 anc 1930 crops. On November 6 1930, this was 
changed to a 25-75% basis in favor of marketing of 1930 grain. 

On November 15 1930, it was agreed that all sales of cash grain by Cana- 
dian Co-operative Wheat Producers Limited should be allocated so far as 
possible to the 1930 crop. The one exception to this was that advances of 
$211,000 made on November 14 and $350,000 made on the following day 
to protect margins on the wheat pool “long” position were to be properly 
chargeable against the 1929 crop, and that sufficient sales were to be credited 
to the 1929 crop to meet this condition. 








Canadian Farmers Use Own Wheat for Flour Instead 
of Selling at Present Low Prices. 


Farmers in Saskatchewan, instead of selling their wheat 
at present low prices, are having it ground into flour for 
their own use and their business is taxing the capacity of 
the mills in and around Regina, according to information 
from C. M. Gerrity, American Vice Consul in that city, re- 
ceived by the Foodstuffs Division of the Bureau of Foreign 
and Domestic Commerce. The Bureau also had the following 
to say March 19: 

The farmer either hauls his wheat into town by truck or he and his neigh- 
bors pool their grain and ship it to the mill in carload lots, sometimes from 
distances as great as 100 miles, the Consul reported. A farmer seldom re- 
ceives flour from his own wheat as it is considered poor policy to serve out 
“green’’ flour, and the millers prefer to supply flour that has been ‘‘aged”’ 
for at least 30 days. 

One Saskatchewan mill points out, in a circular to customers, that at 
present prices one bushel of wheat will pay for six loaves of bread, but will 
produce fifty loaves. This mill, for 25 bushels of No. 1 wheat, gices 975 


pounds of flour. It charges $8.75 for gristing and bats, but this charge, it 
is stated, may be paid by extra wheat at market prices. 








India Plans Duty on Wheat. 

The following (United Press) from New Delhi, India, 
appeared in the “Wall Street Journal” of yesterday (March 
20) : 

A bill levying an import duty of two rupees per hundrer weight on wheat 
was introduced in the assembly by Minister of Commerce Sir George Rainy. 








Indian Wheat Growers Assisted by Government 
Through Rebate on Freight Charges. 

Following its action in ordering reduced freight rates on 
wheat moving from the Punjab to Karachi for export, the 
Government of India has arranged for a rebate of one-third 
of the freight charges on wheat moving from the Punjab to 
Calcutta, an important consuming center, between February 
1 1931, and March 31 1931, the Department of Commerce is 
informed in a report from Wilson C. Flake, Assistant Trade 
Commissioner in Calcutta. In a statement issued by the 
Government of India, it was explained that the cost of the 
rebate will be borne by the Punjab Government, but will be 
refunded to them if there is a substantial increase in the 
quantity of wheat shipped to Calcutta. 








New York Stock Exchange to Close on Good Friday 
April 3—Governing Committee Denies Petition of 
Members to Close April 4. 

The Governing Committee of the New York Stock Ex- 
change at its regular meeting on March 25, cetermined that 
the Exchange be closed Good Friday, April 3. The request 
of the members that the Exchange be closed Saturday, 
April 4, was not granted by the Governing Committee. 








Death of Edward Doyle Superintendent of Floor Force 
of New York Stock Exchange. 

Edward Doyle, Superintendent of the Floor Force of the 
New York Stock Exchange, died suddenly on Saturday 
night, March 21, while travelling from Buffalo, N. Y., to 
Ashtabula, Ohio. His death was caused by apoplexy 
following indigestion. He had been in Buffalo, attending 


the national bowling tournament held there by the American 
Bowling Congress last week, and was on the way to his 
mother’s home in Akron, Ohio, when he was stricken. 
Mr. Doyle, who was born in Oradell, N. J., in September 
1879, entered the employ of the Stock Exchange on March 
19 1894. 
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New Regulations of Los Angeles Stock Exchange 
Governing Private Wire Agreements. 


Designed as a means of putting added teeth in regulations 
governing private wire agreements, the Los Angeles Stock 
Exchange, it was announed March 18, has made a ruling 
that all applications for such agreements must be endorsed 
by a member of the Exchange or by a partner or officer of a 
member firm. Although the Exchange subjects all such 
applications to @areful scrutiny, it was agreed that such a 
ruling regrading endorsement would automatically tend to 
act as a bar to such firms as are not ethically entitled to 
private wire facilities. 








F. W. Blair of Detroit Re-elected President of Joint 
Stock Land Bankers’ Association. 


Frank W. Blair, Chairman of the Board of the Guardian 
Detroit Union Group, Ine., of Detroit, Mich., was re-elected 
President of the Joint Stock Land Bankers’ Association at 
its annual meeting in Washington, March 17. Mr. Blair, 
who is also Chairman of the Board of the Union Guardian 
Trust Co., Detroit, is President of the Union Joint Stock 
Land Bank, Detroit, and the Ohio-Pennsylvania Joint Stock 
Land Bank, Cleveland, both units of the Guardian Detroit 
Union Group. Reports presented to the annual meeting 
are said to have been decidedly optimistic and indicated an 
improvement in agricultural conditions in various sections 
of the country. 








Utah Regional Clearing House Organized. 


From Salt Lake City the ‘“‘Wall Street Journal” of March 
13 reported the following: 

A regional clearing house has been organized to include the banks of 
Salt Lake, Weber, Davis and Utah counties. The new organization will 
exchange information on local problems, but will in no way duplicate the 
work of the Salt Lake Clearing House Association. Royal C. Barnes is 
President. 








Creditors of Prince & Whitely to Receive Nearly 100 
Cents on the Dollar—Schedules Show Nominal 
Assets of $75,000,000, Including $50,000,000 in 
Stocks Pledged to Banks, and $60,974,957 in Lia- 
bilities. 

Further referring to the affairs of the former New York 
Stock Exchange firm of Prince & Whitely, against which 
bankruptcy proceedings were brought on Oct. 9 1930, sched- 
ules filed for the firm on Mar. 21 by Gary & Gary, its 
attorneys, corroborated to a large extent a recent state- 
ment issued by the Irving Trust Co. as receiver in bank- 
Tuptcy that the creditors of the firm would be paid nearly 
100 cents on the dollar. The New York “Herald Tribune” 
of Mar. 22, from which the above information is obtained, 
went on to say: 


The schedules listed the liabilities at $60,974,957 and nominal assets 
of $75,390,794, including $50,000,000 worth of securities which were 
pledged with banks as collateral. Gary & Gary, attorneys, filed the 
schedules. 

The secured indebtedness items listed total $37,000,000. It is stated that 
all of the banks with the exception of the Marine Midland Trust Co. of 
New York, the Hibernia Trust Co. and the Exchange Trust Co. of Boston, 
have liquidated the securities which they held as collateral and have paid 
over the surplus to the receiver. The Irving Trust Co., after it was ap- 
pointed, reorganized and continued the business of the firm for the benefit 
of creditors. 

The assets, in addition to the pledged securities, consist of stocks and 
bonds held by the receiver and valued at $14,213,135; accounts receivable, 
$7,458,979 ; Stock Exchange and Curb seats, membership in Clearing House 
and clubs, $1,336,816; and cash on hand in banks, $1,380,987. 

The list also includes unliquidated assets of $450,000; furniture and fix- 
tures, $415,049; dividends and coupons, $99,680; insurance, $29,104, and 
transfer and documentary stamps, $7,040. 

Unsecured claims amount to $23,974,957. These consist largely of credit 
balances due customers, and among the larger items are those due to Cap- 
tain F. D. Berrien, Navy Yard, Washington, D. C., $80,254; C. Beale 
Bloomer, Chevy Chase, Md., $30,619; H. E. Brandli, 25 Broadway, $97,820; 
Joseph T. Castles, Sr., Bradley Beach, N. J., $914,593 ; George W. Clemmer, 
Cleveland, $25,163; Nathan L. Cohn, Chicago, $102,000; Elmer E. Crane, 
Indianapolis, $60,089 ; Albert M. Davis, Boston, $96,149. 

Also Bruce B. Derrick, Washington, $23,579; William ©. Durant, 250 
West 57th Street, $26,388; First National Bank, Malden, Mass, $45,660; 
W. CO. Foster & Co., Chicago, $87,950; A. J. Harris, Pasadena, Cal., $38,383 ; 
Paul Helfer, 157 East 86th Street, $61,676; Lehman Brothers, New York, 
$871,841; Linden Investment Corp., 535 Fifth Avenue, $197,442; George 
W. Loft, 10 East 40th Street, $528,979; McCuaig Brothers & Co., Mon- 
treal, $361,692; Maittthewson, McLennan & Molson, Montreal, $44,583 ; 
Florence K. Middaugh, Washington, $38,739; National Assets Corp., 527 
Fifth Avenue, $55,199; Arthur A. Nordhoff, Seattle, $100,827, and Richard 
G. Park, Jr., Washington, $61,190. 

Also Prince & Whitely Trading Corp., 63 Wall Street, $2,331,095; W. 
E. Telling, Cleveland, $119,842; Otto Vezin, Montclair, N. J., $49,024; 
L. A. Young, Detroit, $980,934; Barney Balaban, Chicago, $219,776; 


James E. Coston, Chicago, $76,420; Davis, Smith & McNulty, Chicago, 
$124,354; A. C. Ertsgaard, Chicago, $62,818; Edward R. Naar, Chicago, 
$88,128; ©. F. Stephenson, Chicago, $499,800, and Lehman Brothers, 
New York, $1,233,486. 





Also Wagganab & Brawner, Washington, D. C., $121,552; J. D. Allen, 
Attica, I1d., $48,652; Bartlett, Frazier & Co., Chicago, $45,485; H. 0. 
Horneman, Danville, Ill., $30,836; Minna Townsend, Chicago, $41,131; 
Titus, Wales & Co., 149 Broadway, $22,307 ; De Copett & Doremus, $79,544; 
Ferdinand Mayor, 270 Park Avenue, $58,000, and others. 


A meeting of the creditors of Prince & Whitely will be 
held next Friday, April 3, before Judge Knox, at which time 
creditors may file and prove their claims and have claims 
allowed, examine the alleged bankrupts, and act upon the 
offer of composition, according to the New York “Evening 
Post” of Mar. 25, which furthermore said: 


Upon filing of application for confirmation of the composition and on 
filing the requisite number of acceptances or consents of creditors whose 
claims have been allowed, application will be made to confirm the compo- 
sition at a hearing April 22. 


The failure of Prince & Whitely was noted in the 
“Chronicle” of Oct. 11 1930, page 2317 and its affairs re- 
ferred to in several subsequent issues, the last reference 
appearing Feb. 21, page 1348. 








Boston Brokerage Firm of A. B. Durell & Co. Fails. 

Albert B. Durell of 140 Mount Vernon Street, Boston, 
dealer in securities, doing business as A. B. Durell & Co., 
has filed a voluntary petition in bankruptcy in the Fed- 
eral Court, according to Boston advices on Mar. 21 to the 
“Wall Street Journal.” Liabilities are given as $475,050 
and assets $67,352, it was stated. 








Dominick & Dominick See Possibility of Stricter Regu- 
lation of Price Fixing Powers of International 
Cartels. 

Stricter regulation of the price-fixing powers of inter- 
national cartels may soon become effective as the outcome 
of recent developments in Germany, the leading country in 
the cartel movement, according to the review issued March 21 
by Dominick & Dominick. Following an investigation which 
showed that uncontrolled commodities were much more 
responsive to the general downward price trend than products 
controlled by the cartels, an emergency decree, the review 
points out, was enacted in Germany authorizing the Govern- 
ment to invalidate price-fixing agreements if ‘‘detrimental 
to production or distribution or if they restrict freedom of 
action to an economically unjustifiable degree.’”” The review 
adds: 


** As a result of this decree, a number of important cartels made substantial 
price reductions and some of them were obliged to abandon the policy of 
resale-price control. The decree indicates, moreover, that there is a marked 
tendency toward curtailing the unlimited freedom of action of the large 
international cartels and that eventually their activities may be limited 
by restrictions similar to this country’s anti-trust laws.”’ 

‘*While the 


According to the Department of Commerce: 
action of the German Government against price-fixing may 
be of a temporary character, it may leave a lasting impression 
on the German cartel policy, in view of the fact that the whole 
cartel question has been under examination for some years.”’ 








Publication Discontinued of Daily Bank Clearings in Detroit. 
From Detroit Associated Press accounts March 24 


stated: 

Publication of Detroit’s daily bank clearings was stopped today with an- 
nouncement by the local Clearing House Association that the figures 
would no longer be available to newspapers and press associations. No 
reason was given other than that demands for the figures from various 
sources were entailing “too much bother.”” The Detroit bank clearings 
came into demand presumably by the followers of a “policy” game after 
the New York Clearing House had discontinued their publication in that 
city. 








Four National Banks in Boston Reduce Interest on 
Savings Deposits. 

The following is from the Boston News Bureau: 

Four national banks in Boston having savings departments will reduce 
on April 1 the annual interest rate paid on savings deposits to 344% from 
4%. These banks are the First National Bank, National Shawmut Bank, 
Atlantic National Bank, and Second National Bank. State Street Trust 
Co. and U. S. Trust Co. pay interest at annual rate of 4% in April. 
Other banks will determine their interest policy later. 

The reduction has been made necessary by reduced yields on the 
types of securities in which savings deposits may be invested, and by 
offerings of deposits which may not prove to be permanent and hence 
true savings, but merely temporary, in order to take advantage of rela- 
tively high rates hitherto paid. The whole current tendency is downward 
on rates paid on savings, including those in savings banks, not only in 
Boston, but also in other financial centers. 








First National Bank of Houston, Tex., Cuts Interest 
on Savings Accounts. 
The “Wall Street Journal” of March 26 reports that 
the First National Bank of Houston has announced that 
it will hereafter pay only 4% interest on savings account 
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balances up to $1,000, and only 3% on any balance in 
excess of $1,000. Similar action it is stated is probable 
by other local banks. 








National City Company to Retire from Bill Business—Re- 
turn on Volume of Funds Employed in Bankers’ Ac- 
ceptances Found Too Small—New York & Hanseatic 
Corporation to Enter Field. 


The National City Co. is to give up its business of dis- 
counting bankers’ acceptances. According to the New 
York “Journal of Commerce” of March 23, in which it 
was noted that the New York & Hanseatic Corporation 
plans to enter the field on or about April 1. From the 
paper quoted we also take the following: 

Charles E. Mitchell, Chairman of the National City Bank, explained that 
the National City organization is now a large stockholder of the Discount 
Corporation of New York, which was formed by a group of banks with 
the purpose of fostering the acceptance business. The discount market, 
he said, has been sufficiently developed for the National City Co. to retire 
from the business in which its own operations would bring it into com- 
petition with a company a portion of whose stock is owned by the Na- 
tional City system. 

The retirement of the National City Co. from the field, it is expected, 
will bring additional business to all of the discount houses, although 
the Discount Corporation would receive the bulk of National City business. 

While bills will no longer be discounted, held and distributed by the 
National City Co., the move will, of course, have no effect upon the 
creation of new acceptances or upon the buying of bills by the National 
City Bank. The National City Bank ranks third as an accepting institution 
and holds a large volume of bills in its portfolio. 

However, Mr. Mitchell said that rising bill rates are likely during the 
course of the next year and he cited this expectation as one of the con- 
siderations upon which the abandonment of the discount by the securities 
affiliated is based. 

Mr. Mitchell pointed out that the profit in the discount business is small 
in proportion to the volume of funds used. The small return is, of course, 
one of the reasons for which the company is retiring from the field. 

When the New York & Hanseatic Corporation opens its discounting de- 
partment, Dominick W. Rich, formerly with the Discount Corporation and 
with C. F. Childs, will take charge of the new branch of the business. 

In addition to National City Co., the New York & Hanseatic Corporation 
and the Discount Corporation, the firms in the business include Salomon 
Bros. & Hutzler, the First National Old Colony Corporation, the Shawmut 
Corporation, Alexander Stephan and the M. & T. Securities Corporation. 
Childs & Co. retired from the market when Mr. Charles repurchased the 
business from the Goldman Sachs Trading Corporation. 








Gov. Roosevelt of New York in Message to Legislature 


Urges Action on Bill to Safeguard Thrift Accounts in 
Commercial Banks. 


On March 24 Gov. Roosevelt of New York addressed 
a special message to the State Legislature urging that 
legislation be enacted at the present session for the safe- 
guarding of thrift accounts in commercial banks. The 
Governor pointed out that “deposits in thrift accounts, 
can under existing law, be placed by the officers of State 
banks in almost any form of investment,” whereas in 
savings banks “deposits in savings accounts can be placed 
only in certain types of investment strictly outlined by 
law.” The Governor added that “so far there has been 
visible only a campaign of opposition, not only to this 
bill but to the other remedial bills offered this year by 
the Superintendent of Banks.” “At the same time,” he 
said, “ no plan of their own is offered by the banking in- 
terests.” As indicated in another item in this issue the 
Republican members of the Assembly voted on March 25 


to disapprove the bill. The Governor’s message follows: 

There are now pending before your honorable bodies a number of 
bills which have been introduced at the request of the Superintendent 
of Banks. Some of these bills relate to the administration of the Banking 
Department in connection with its supervision over the banking institu- 
tions of the State. Other bills seek to increase the powers of the 
Superintendent to protect the depositors of the State from unsafe banking 
conditions and unsound banking practices. 

I know that your honorable bodies will appreciate the fact that these 
bills were proposed by the Superintendent in the light of the experiences 
of the department during the last two years of financial stress. 

They are based upon conclusions reached by the Banking Department 
after a close study of conditions affecting the soundness of our banking 
institutions and bearing upon the protection of the moneys of the de- 
positors of the State. They are the result of earnest study and con- 
sideration, and I hope that they will receive further attention from you 
before the close of this session. The responsibility for strengthening the 
banking laws rests with you. 

But there is another subject covered in the legislation proposed by 
the Superintendent of Banks, which, as a matter of principle, directly 
and immediately affects 1,500,000 actual depositors out of the 13,000,000 
people of the State. This is the better safeguarding of the thrift accounts 
owned by these 1,500,000 people. 

I need hardly point out to you that so-called thrift accounts in 
eommercial banks originated from the permission given by the Federal 
Government to the national banks of the country to engage in this 
business. Our State, along with other States, followed suit in order 
not to penalize State banks. 

It was expected, however, and the original intention of this extension 
of the powers of our commercial banks was, that only a small percentage 
of the existing depositors would avail themselves of these facilities, chiefly 
as a banking convenience to themselves. 

Contrary, however, to the original intention, the number of thrift 
depositors has grown to stupendous figures and the proportion between 


them and purely commercial depositors had increased beyond all expectation. 

This increase, of course, has been fostered actively by the commercial 
banks themselves by advertising and by encouragement of all kinds 
to the people of the State to open thrift accounts with them. 

What, then, is the issue? It is the simple and inescapable fact 
that in the mind of the average layman, especially the men and women 
of limited wealth, there is no nice distinction between thrift accounts 
and savings accounts. In their minds both are methods for safeguarding 
and getting a small return on their hard-earned savings. 

They assume, wrongly perhaps, but none the less naturally, that 
their thrift deposits are being protected by our State laws in the same 
way as the deposits of their neighbors who have put their savings in 
savings banks. 

The deposits in thrift accounts can under existing laws be placed 
by the officers of State banks in almost any form of investment, a 
choice as wide and as elastic as they have for commercial deposits. In 
savings banks, however, deposits in savings accounts can be placed 
only in certain types of investments strictly outlined by law. 

The issue, if thrift accounts are innocently confused with savings 
accounts by the average depositor, is whether or not the savings bank 
type of safeguards should be extended to thrift accounts. 

I believe that it is nothing more than ordinary good faith to the 
public that the Legislature at this present session do something to initiate 
the safeguarding and protection of these thrift accounts. 

The people of the State not only expect it, but they have a right to 
demand it. The time to do it is mow. Any further delay is inex- 
cusable and, in my opinion, is a breach of the trust which the de- 
positors of the State have in their legislative bodies. The method to 
be followed is a question for the technical consideration of your Banking 
Committees. There is no need for any further investigation of the facts; 
they have been before the Legislature, in one form or other, for two 
years, ever since the failure of the City Trust Company in 1929. 

It has been obvious for a long time that something should be done, 
and various plans and suggestions have been advanced to accomplish 
this end. It is a matter of grave concern to the State that every one 
of these suggestions advanced has been strenuously opposed by some 
of the banking interests themselves. 

Though I believe that a majority of our bankers admit that some- 
thing must be done, so far there has been visible only a campaign 
of opposition, not only to this bill, but to the other remedial bills 
offered this year by the Superintendent of Banks. 

At the same time no plan of their own is offered by the banking in- 
terests—there is only a continued prayer for delay. To my mind continued 
delay is not only unwarranted—it is wholly against the public interest. 

If the banking interests themselves had some substitute plan to correct 
the evils and dangers which lurk in our banking laws, more reliance 
might be placed on their wisdom. By merely blocking all reform, as 
they appear to be doing this year with your honorable bodies, they 
discredit any claim that their efforts are accompanied by any sincere 
desire to protect the depositors of the State. 

I trust that your honorable bodies will reconsider the arbitrary action 
which has been taken so far with reference to all plans which deal with 
the protection and safeguarding of the depositors’ moneys in thrift 
accounts. 








Former Moreland Commissioner Robert H. Moses Charges 
Thrift Deposits in Commercial Banks in Violation of 
Law. 


What may develop into a protracted struggle to segre- 
gate the thrift deposits of commercial banks was opened 
on March 20 with the assertion by the former Moreland 
Commissioner, Robert H. Moses, that such accounts are 
in violation of the law. His address, before the Eastern 
Regional Conference of the Savings Bank Division of the 
American Bankers’ Association, was read by Victor A. 


Lersner of the Bowery Savings Bank, it was noted in the 
New York “Journal of Commerce,” from which we also 
quote the following: 

Sees Drop in Thrift Deposits. 

In his address to the savings bankers on the second and final day of 
their conference Mr. Moses predicted that, as a result of the City Trust 
and Bank of United States failures, thrift deposits held in commercial 
banks would steadily decline. 

“Section 279 of the New York State Banking Law says no bank, other 
than a savings bank or a savings and loan association, may use the word 
saving or savings, or their equivalent, in its business, or in any literature, 
advertisement or sign,”’ the address declared. 

“Hundreds of commercial banks used the word thrift, or thrift account 
and issue books with this title. Any dictionary will show that thrift is a 
synonym for savings and, therefore, its equivalent. 

“Thrift accounts are almost always described as savings and thrift ac- 
counts when they are referred to by commercial banks, and even by 
bank examiners. Apparently neither the spirit nor the letter of Section 
279 means anything in practice. 

“But if the State Banking Department officials took a different view of 
the matter is it possible that the Court of Appeals would not sustain them? 

“If banking institutions oppose the segregation of their thrift and 
savings accounts they will simply forfeit public respect and confidence, 
and, in the end, will hurt themselves in the discharge of their proper 
functions and will invite drastic and hostile legislation on the part of 
radicals who are always ready to seize upon an issue of this kind to 
ride into public office. 





“If, in the long run, this is the result of failures like that of the City 
Trust Co. and the Bank of United States, the banking profession will 
have only itself to blame.” 








Bill for Segregation of Thrift Accounts in Commercial Banks 
| Disapproved by Republican Members of New York 
Assembly—Fear Business Disturbance. 

The Republican members of the New York Assembly 
voted on March 25 at a party conference to disapprove 
, the bill submitted by Superintendent Joseph A. Brod- 
erick of the Department of Banking, providing for the 
segregation of thrift accounts in commercial banks. An 
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Albany dispatch on that date to the New York “Times” 
reporting this added: 

Passage of the bill was urged upon the Legislature yesterday by Gov- 
ernor Franklin D. Roosevelt in a special message. “It is a simple and 
inescapable act,” said the Governor, “that in the mind of the average 
layman, especially in the man and woman of limited wealth, there is no 
nice distinction between thrift accounts and savings accounts.” The 
Governor recommended that thrift accounts be placed under the same 
regulations as savings accounts. 

; The Broderick bill limited the application of the law to commercial banks 
in cities of 75,000 or more population. The exemption of banks in smaller 
cities was intended to safeguard the business of small banks which are 
obliged to deal in thrift accounts because of the lack of savings banks. 

W. Kingsland Macy, Republican State Chairman, indicated tonight that 
he was aware of the merits of both sides of the controversy. He said 
he would consider it unfortunate if the impression got abroad that the 
Legislature is insensible to the interests of depositors who place their 
savings in commercial banks on the thrift account plan. It is believed 
that the State Chairman will exert his influence to overcome the opposition 
to the Broderick bill. 

Bankers of the State met here last night and mapped plans for pre- 
venting passage of the bill or any similar legislation at this session. 
Among the bankers at the Capitol today was George V. McLaughlin, 
—— Police Commissioner of New York, and now head of a Brooklyn 

nk. 

Sead Joseph A. McGinnis, of the Assembly, in a statement tonight, 
said: 

“The Republican party has perfect confidence in the banking system 
of the State and the adequacy of the laws of the State governing the 
same, if effectively administered, which is and must necessarily be the 
duty of the Superintendent of Banks, and in the integrity and business 
ability of the vast majority of the men charged with the responsibility 
of our banking institutions. We are not in accord with radical legisla- 
tion at this time which would do nothing more than to further disturb 
our economic condition. 

“In our opinion, instead of this being wise legislation, the members of 
the conference believed that such precipitate action would be very detri- 
mental to the best interests of the depositors, and would work irreparable 
injury not alone to the depositors but to the business interests of the State. 
This proposed bill, among others, has been left to the Cheney Banking 
Committee for further consideration, with recommendation that the same 
be studied and a report made thereon to the Legislature.” 








Bar Association of New York City Opposed to Two Bank- 
ing Bills Before New York Legislature—Holds Plan to 
Curb Thrift Accounts Incomplete. 

Several proposed amendments to the State banking 
laws, pending before the Legislature, are opposed by the 
Association of the Bar of the City of New York, accord- 
ing to the New York “Evening Post” of March 23, which 
said: 

The bill introduced by Senator William W. Campbell and Assemblyman 
Willis H. Sargent, providing that commercial banks and trust companies 
may not receive deposits of less than $5,000 in thrift accounts unless the 
deposits be segregated and invested in legal securities, is opposed by the 
Bar Association on the grounds that it is not complete. The Association’s 
Committee on State Legislation stated that the bill’s description of the 
type of deposits affected did not cover all the deposits included in its 
provisions, and did not cover deposits made after July 1, 1931, in accounts 
opened prior to that date. 

The same objections are given as the grounds for opposition to a similar 
bill introduced by Assemblyman Albert D. Schanzer, and a bill introduced 
by Senator Thomas H. Burchill, which provides for the signing by all 
Directors of the minutes of the meetings of the Boards of Directors of 
banks and trust companies, is disapproved because the requirement is 
“onerous and would accomplish no useful purpose.” 

A bill by Senator Samuel H. Hofstadter, providing for a jury trial of 
contempt proceedings in the case of violation of an injunction order issues 
in a labor dispute, is opposed by the association on the grounds that jury 
trial in such cases “‘would greatly impair the power and effectiveness of 
the courts.” 








Banks Reopen Nebraska Suit in U. S. Supreme Court—Re- 
view Asked on Decision Upholding Assessments of $3,- 
000,000 Under Guaranty Deposit Law. 


State banks fighting the $3,000,000 assessments levied 
under the old Nebraska guaranty deposit law have asked 
the United States Supreme Court for a rehearing of its 
recent decision against them, it was announced at Lin- 
coln, Neb., on March 22, according to the Chicago “Jour- 
nal of Commerce,” from which we also quote as follows: 

The law, repealed a year ago by the Nebraska Legislature, could not 


be held confiscatory merely because provisions of the new act of 1930 
greatly reduced such assessments, the Court decided. 


Claim Right to Reopen Case. 

The banks’ attorneys believe the decision leaves open to them the 
right to claim that even provisions of the new act are confiscatory. 

The banks, it is pointed out, are precluded from going into the State 
Courts and attacking the assessments under the new law, for the reason 
that if they were successful in knocking it out, they would have the old 
Guaranty Law again in effect, the new statute containing an express 
provision to that effect.. It was, in fact, placed there by the Legislature, 
to keep the new law from being thus attacked. 

In their motion for rehearing the banks ask that the Supreme Court 
protect them against such consequences. They say they did not an- 
ticipate that the decision in the case; which was started months before the 
law of 1930 was enacted, would turn upon the effect of the operation of 
this new statute, nor that the new law would be held to have changed 
the effects of the assessments under challenge. Hence they did not raise 
these questions in their brief, and now think they would be heard upon 
them. 

Call Act Unconstitutional. 

They say that the act of 1930 provides for assessments on the future 

operating banks to pay depositors in those banks which had failed prior to 


its enactment, and hence is unconstitutional on its face, since it takes 
assessments from one class of banks to pay depositors in another, which 
the Court itself says, when it denied the petition of intervening de- 
positors, cannot be done. 

They also say that the assessments provided in the 1930 law are 
excessive, burdensome and confiscatory, and as the Court has indicated 
they have the right to try this out, they ask the opportunity. 








Average Yield on New York City Bank Stocks Lower Ac- 
cording to Hoit, Rose & Troster 

The New York City bank stock market during the past 
week registered the first advance since the middle of 
February, as indicated by the Dollar-Index figures com- 
piled by Hoit, Rose & Troster. Based upon Saturday’s 
prices (March 21) sixteen leading bank and trust com- 
pany shares are selling at 19.38 times known earnings 
against 18.9 times a week ago. The yield now stands 
at 3.695% against 3.872% the week before, the lower 
yield being due partly to reductions in dividends paid 
by two institutions and partly to the advance in prices. 
According to the compilation, the current yield of 3.695% 
for the sixteen stocks on the average compares with a 
yield of 5.563 % on December 17, 1930 and with 2.293% 
on April 12 last year, and 2.380% on March 21, 1930. 








Gov. Roosevelt of New York Asks Legislature for Ap- 
propriation to Provide Additional Examiners for 
State Banking Department. 


Declaring that it is “the duty of the Legislature and the 
Governor to co-operate with the Banking Department in 
meeting the existing emergency relative to the adequate 
supervision and examination of all State banking institu- 
tions,” Governor Roosevelt of New York, in @ message to 
the Legislature, on Mar. 23, called attention to the urgency 
of making available an immediate special appropriation 
to the Banking Department to enable the employment of 
additional examiners and other employees to the Superin- 
tendent’s staff. The following is the Governor’s message: 


I transmit herewith a copy of a letter received by me to-day from the 
Superintendent of Banks. It is in every way the duty of the Legislature 
and the Governor to co-operate with the Banking Department in meeting 
the existing emergency relative to the adequate supervision and examina- 
tion of all State banking institutions. The recommendations of the 
Superintendent of Banks, included in this letter, fall under two heads. 

First, he requests an immediate special appropriation to the Banking 
Department, to be made available for adding examiners and other employees 
to his staff. 

You understand, of course, that all of this money is returned to the 
State under the banking law by the institutions themselves, so that 
additional examiners and additional employees do not cost the State a 
single penny. Second, the Superintendent requests an alteration in the 
methods of appointing and employing the necessary staff. 

I shall be glad to co-operate with your honorable bodies in regard to 
the necessary legislation, and I am very confident that the Civil Service 
Commission will give their hearty co-operation im formulating necessary 
changes in the rules, regulations, and statutes relative to this situation. 

I know that you will understand the extreme urgency of these matters 
and the grave responsibility resting upon us to attend to them. 

In his letter Mr. Broderick asserted that red tape and unelastic regula- 
tions concerning civil service requirements prevented the naming of a 
certain number of specially qualified examiners and that additional funds 
and freer systems of election were needed. He summed his suggestions in 
this way: 

1. The Legislature to pass a special bill appropriating $150,000 to the 
Banking Department to be available for the appointment of necessary 
examiners, accountants, clerks, and stenographers’ assistants; all expendi- 
tures to have the approval of the Comptroller’s office. 

2. The Superintendent of Banks be permitted to choose at least 30 
competent, experienced examiners of outstanding qualifications. The Civil 
Service Department will be furnished will full data regarding their experi- 
ence and education and general fitness for the position. In this connection 
we might say we have great difficulty in getting new men competent for 
up-State service, men who are thoroughly familiar with country bank 
problems. 

3. The Superintendent be given a free hand in the amount of compensa- 
tion paid to these 30 examiners, they be compensated according to their 
general fitness and the Civil Service Department to approve the compensa- 
tion paid. 

4. The Civil Service Department to co-operate with the Superintendent 
of Banks in conducting an unprecedented examination for senior examiners. 
The methods to be used to be those which have proved satisfactory to the 
Comptroller of the Currency in selecting National bank examiners and to 
the Federal Reserve Bank in choosing its examiners. 

5. The Superintendent be permitted to reinstate former outstanding 
examiners with the approval of the Civil Service Department and the 
Governor. 

6. That restrictions in Jaw in relation to examiners shal] not apply to 
temporary examiners or employees. 





Merchants’ Association of New York Urges Action at 
Present Session of Legislature on Bill Affecting 
Tax on Savings Banks. 





An urgent request for action at this session of the Legisla- 
ture on the Fearon-Wallace bill, which amends the Tax 
| Law by substituting a tax of 444% on the net income of 

savings banks for the present tax of 1% on surplus, was 
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contained in a communication which the Merchants’ Associa- , 


tion sent on Mar. 23 to Senator John Knight, Majority 
Leader of the Senate, and Speaker Joseph A. McGinnies 
of the Assembly. The bill, which is in the interests of 
approximately five million savings bank depositors in New 
York State, has, it is noted by the Association, remained 
in Committee despite the fact that it has the endorsement 
of every savings bank in the State, has been endorsed in 
principle by the New York State Bankers’ Association, 
and is favored by many other business organizations. Its 
passage at this session of the Legislature is necessary, in the 
judgment of its supporters, in order that New York State 
may take a step towards the return to its former policy 
of encouraging thrift by giving preferential treatment to 
savings banks and their depositors. Unless action can be 
obtained at this session the savings banks will continue to be 
subject to tax discrimination as compared with commercial 
banks. In its communication this week to Senator Knight 
and Speaker MeGinnies, the Association explained its re- 
quest as follows: 


This Association, through its Committee on Taxation and Public Revenue, 
has carefully studied the pending bill and by unanimous action of its board 
of directors has given the measure its unqualified approval. 

We are convinced that savings banks are entitled to relief from their 
present burden of taxation which, when compared with the tax on commer- 
cia] banks is widely admitted to be discriminatory and inequitable. Further- 
more, the existing tax of 1% on the surplus of savings banks is unsound 
economically. The surplus of a savings bank is accumulated for the pro- 
tection of its depositors and such a protective fund should not be reduced 
or impaired by direct tax levy which, unlike the tax on commercial banks, is 
borne directly by the depositors, as all tax payments are deducted from 
funds which might otherwise become available to pay interest to depositors 
or to meet losses that may be sustained on investments. 

It is clear, therefore, that this tax on surplus constitutes a penalty on 
funds which savings banks are legally required to accumulate for the protec- 
tion of their depositors. The imposition of such a penalty is wholly contrary 
to the policy of New York State which has always been to encourage thrift 
by giving preferential treatment to savings banks and their depositors. 

To effect a return to this policy, the Merchants’ Association sincerely 
trusts that you, as a leader of the Legislature, will actively favor the enact- 
ment of Senator Fearon’s bill at this session. 


The bill was referred to in these columns Mar. 7, page 1721. 








Eugene H. Burris of Ames, Emerich & Co. Outlines 
Program for Establishing Bank Secondary Reserves. 
Methods by which banks may meet emergencies similar 

to those experienced in 1930 and means by which recouping of 

losses generally suffered in bonds during the 1930 chaos may 
be made possible through establishment of a program of 
scientific secondary reserve control were outlined by Eugene 

H. Burris of the Bank Service Department of Ames, Emerich 

& Co., New York City, in an address before Group 2, 

New York State Bankers Association, in Rochester on 

March 21. Mr. Burris outlined as follows four cardinal points 

to be considered in effecting such a program at this time: 


First, determine as far as possible, in each bank, its requirements for 
immediate liquidity, or secondary reserve, by a close survey of the with- 
drawals experienced in the past, particularily 1930; supplemented by the 
degree of confidence evidenced by the bank’s depositors. 

Second, establish a secondary reserve, comparable in size with such 
determined requirements, as far as possible in short term bonds where 
the return is greater than from other media of an imminently liquid nature. 

Third, allow a proper proportion of the bank’s funds for the accomodation 
of customers whose constructive business needs justify a line of credit. 

Fourth, employ excess liquidity beyond the above, and this does exist in 
the assets of many banks today, in the purchase of long term securities, 
scientifically diversified, horizontally as to type and vertically as to quality, 
in order to capitalize the attractive prices temporarily available. 


Mr. Burris defined the Secondary Reserve of a bank as 
‘being composed of those income-producing assets from which 
funds may be quickly and easily obtained whenever the 
Primary Reserve (cash) has been rendered inadquate for any 
reason to such an extent that it becomes necessary to replenish 
it. Assets which fall under this classification are: 

Call loans, bankers acceptances, commercial paper, rediscountable loans 
and discounts; and securities whose marketability is immediate and which 
have, in addition and above all, price stability. Short term bonds generally 


are most effective in this last consideration, arranged in a rotating fund of 
revolving maturities. 


By their very nature, he pointed out, secondary reserve 
assets are not to be counted on to provide much income to 
the bank. Such is not the function of the secondary reserve. 
It should be used to insure the depositors rights, in the ability 
of the bank to meet withdrawals. 

In answer to the question, “Are Any Bonds Depression 
Proof’? Mr. Burris through the use of historical charts, 
showed how railroad, public utility and industrial bonds of 
highest quality, rated Aaa by Moody, declined during that 
period on an average by groups as much as 914, 6, and 
5 points. It was seen that in the majority of cases these 
declines were not predictable with sufficient accuracy to 
permit banks to sell in time to avoid write-offs on their 
bonds, costly in terms of net earnings for the banks. These 
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costly write-offs could have been minimized had the banks 
placed their confidence for price stability in bonds whieh 
long experience has proved to be price-stable, Mr. Burris 
pointed out. Short term bonds did not decline appreciably 
even in, Dark December, 1930, but such short term bonds 
were present in pitifully meagre amounts in the bond port- 
folios of the majority of the country’s banks.” 





Legislation Affecting Banks Passed in Indiana—Posi- 
tion of Shareholders and Depositors Defined and 
Clarified, Commissioner of Banking Says. 


The following statement by Luther F. Symons, Bank Com- 
missioner of the State of Indiana, is from the “United States 
Daily” of Mar. 23: 


Remedial legislation sponsored by the Indiana Bankers’ Association and 
by myself, strengthening the financial position of depositors and share- 
holders in Indiana banks, which was enacted by the recent General Assembly 
and signed by Governor Leslie, is discussed in the Final Legislative Bulletin 
of the Association. 

Other proposed legislation, striking in many instances at source of legiti- 
mate profit in the banking business, was defeated in the session, it is 
stated in the bulletin, which bears the names of the members of the Legis- 
lative Committee which functioned in behalf of the banks of the State im 
co-operation with the Indiana Department of Banking. 


Twelve Bills Made Law. 

More than a score of measures bearing directly on the banking business 
are listed, and of these 11 were passed and signed by the Governor, five 
were bills which were defeated by opposition from the Bankers’ Association, 
nine others were of interest in various ways to the banking field in Indiana 
but failed to pass, and one, the Fitzgibbon bank bill, was passed and 
signed by the Governor under the sponsorship of a group of bankers from 
the larger cities of the State who did not seek the help of the Legislative 
Committee of the Bankers’ Association. 

One of the new laws will right a long-standing evil in relieving banks of 
the present unfair and unprofitable method of paying interest on active 
public fund accounts on the average daily balances. Under the new law 
such interest will be paid monthly, at the existing rate of 2% per annum, 
on the balance left undisturbed throughout each 30-day period. 

Thus only the loanable or minimum balance left with the depository bank 
by the State or other political subdivisions will accrue interest. For years 
Indiana banks have been penalized by the depository law, which did not 
take into account the costly handling of large fluctuating balances, descend- 
ing interest rates generally and steadily rising costs of depository bonds. 

Will Avoid Fluctuations. 

The new law, it is believed, will exert steady pressure on public officials 
to apply businesslike methods to the handling of public funds in banks to 
the end that unnecessary fluctuations more and more will be avoided. Under 
such conditions both the taxpaying public and the banking institutions wil} 
gain definitely. 

Other remedial legislation enacted by the Assembly included the strength- 
ening of the legal limit on bank leans, protection of bank depositors through 
clarification of the double-liability-for-stockholders law, additional pro- 
tection for banks by tightening the false financial] statement law, stabiliza- 
tion of real estate conditions by long-needed adjustment of the existing fore- 
closure laws, simplifying of fiduciary procedure where banks are merged 
and making many other necessary changes in the statutes governing financial 
institutions. 

Two of the more important bills enacted by the Assembly were drawn 
by Senator Winfield Miller, of Indianapolie, Representative Ear) Crawford, 
of Connersville, and the Legislative Committee of the Bankers’ Association 
in complete co-operation with the State Department of Banking, and 
these and others of the new laws, according to veteran bankers, will go 
far to rectify difficulties in the banking field. 


Bank Loans Limited. 


One of these was the Miller loan limit law, which limits the loaning 
power of State banks to any one borrower to 20% of capital and surplus,. 
with certain exceptions which provide more generous percentages for loans 
on commercial paper, warehouse receipts, bills of lading and other docu-- 
ments of commerce and loans secured by Government bonds. This bill is 
modeled on Federal laws and follows generally-accepted loaning practice 
in prudently-administered financial institutions. 

Another important measure, designed to correct conditions which have 
become apparent in recent months, was the Miller law to establish by 
statute the double liability of bank shareholders upon the failure of suck 
banks. 

This law also etrikes at any attempts to evade stockholder liability 
through the formation of holding companies. It provides that shareholders 
in holding companies, which own bank stocks, shall be liable to creditors 
of failed banks in the event the assets of the holding companies are not 
sufficient to satisfy the creditors. 

* The same bill clarifies the liability for assesement of shareholders when 
it becomes necessary to restore impaired capital and surplus of @ 
going bank. 

Other Bills Enacted. 


Other bills passed by the Assembly and now part of the Indiana law 
relating to the management of banks are listed by the bulletin as follows: 

H. B. 30: Fries. Strengthening and clarifying present law regarding 
false financial statements of borrowers. 

H. B. 7: Crawford. Amending legal holidays to protect validity of 
payment and acceptance of checks and other instruments or transactions 
on holidays, including Saturday afternoons, when institutions elect te 
remain open. 

H. B. 76: Crawford. Transferring to National banks 
powers vested in State institutions taken over by the former. 
to apply to State bank mergers also. 

H. B. 228: Stein. Making uninvested trust funds held by a bank @ 
prior lien on all assets in the event of liquidation and requiring separate 
designation of “first lien trust funds” in published statements. 

S. B. 45: Hoffman. Provides that in foreclosure of real estate there 
shall be no sale for a period of one year after filing of the suit. The 
former law permitted sale after judgment but gave one year thereafter im 
which to redeem property. The effect of the new law will be to permit 


the trust 
Amended 


the delivery of the actual title to the property to the new owner at the 
time of the sale. 
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Trust Capital Delimited. 

S. B. 142: Gottschalk and Holmes. Removes maximum limit of 
$2,000,000 now placed on capital of trust companies in Indiana. 

S. B. 258: Raber and Slenker. Fixes the penalty for embezzlement at 
five to 50 years’ imprisonment and a fine of $1 to $1,000 where the 
amount taken is more than $2,000. 

The Legislature went on record as being opposed to any form of branch 
banking except that limited to the city or county wherein the parent bank 


is located. The law was amended by authorizing restricted branch bank 
privileges within those areas. 








Utah Law to License Insurance Brokers Is Enacted— 


Another Bill Signed Which Fixes Contingent 
Liability. 


The following from Salt Lake City, Utah, Mar. 20, 
from the “United States Daily”: 


Bills (H. 63 and 64) to require the licensing of resident and non- 
resident insurance brokers and insurance adjusters have been signed by 
Governor George H. Dern. 

Another new insurance law (S. 20) fixes the contingent liability of 
members of mutual insurance companies. A fourth measure approved 
by Governor Dern (H. 62) provides that suicide shall not be a defense 
against payment of insurance policies after the first year, except in case 
of accident policies and extra benefits for accidental death under life 
policies. 

A bill (S. 28) defining arson and providing punishment for conviction 
was passed by both branches of the Legislature. Governor Dern has 
referred it to the Attorney-General. 

Among the insurance measures which failed were the following: 

H. 29, giving courts or juries the right to add 10% to insurance claims 
for vexatious refusal of payment on part of insurer; H. 90, similar in pur- 
pose; H. 95, defining and authorizing the writing of group life insurance, 
and H. 90, relating to revocation of insurance agents’ licenses. 

Bills to require the licensing of motor vehicle operators and to require 
certificates of title for motor vehicles also failed to pass. 


is 








Federal Reserve Board on Bank Suspensions—78 
Banks Closed in February Compared with 199 
in January. 

The Federal Reserve Board reports that 78 banks sus- 
pended in February with total deposits of $41,968,000; 
this compares with 199 bank suspensions in January with 
deposits of $80,728,000. The Board’s compilations (one 
by Federal Reserve Districts) are given as follows in its 
March Bulletin. 


BANK SUSPENSIONS. 


[Banks closed to public on account of financial difficulties by order of super- 
visory authorities or directors of the bank. Figures of suspensions include banks 
subsequently reopened.] 





Number of Banks. 
1929. 


Depostts(in Thousands of Dollars) 
1928. | 1929. | 1930. 


10,983) 16,413) 28,903 
18,352) 21,746) 32,800 
16,953} 9,002) 23,769 
8 90! 7,790) 33,388 
6,594} 24,090) 19,315 
13,496) 19,219) 7 
5,368) 66,161) 32,333 
6,147} 8,532 
7,888) 10,050 
9,011) 13,153 
24,784| 22,646/| 186,306 
11,076} 15,730/367,119 


138,642|\234,532| 864,715 


BANK SUSPENSIONS. 

{Banks closed to public on account of financial ——— by order of supervisory 
authorities or directors of the bank. Figures of suspensions include banks sub- 
sequently reopened. Figures for latest month are preliminary.] 





1931. 


80,728 
41,968 






































Number of Banks Suspended. 
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Depostts of Banks Suspended (in 

Thousands of Dollars) Number of Banks Reopened, 

Feb. ‘an.-Feb. 
1931. 1931. 





Jan.-Feb. 
1931. 


Year 
1930. 


Year 
1930. 
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1,611 
2,238 
1,591 
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Back Figures.—See Annual Reports for 1929 (Table 111), 1928 (Table 115), 
1927 (Table 111) and 1926 (Table 98). 





New Offering of $100,000,000 or Thereabouts of 90- 


Day Treasury Bills in Two Series. 


Notice was issued on Mar. 25 by Secretary of the Treasury 
Mellon of the offering of $100,000,000 or thereabouts, of new 
90-day Treasury bills in two series of $50,000,000 each or 
thereabouts. While no specific announcement is contained 
in Secretary Mellon’s statement as to the purpose of this 
financing it is understood that it is designed to meet the - 
demands incident to the payment of the soldier bonus. 
Tenders for the new Treasury bills will be received at the 
Federal Reserve Banks and their branches up to 2 p. m. 
Eastern Standard Time on Mar, 30. The bills will be sold 
on a discount basis to the highest bidder, and will be payable 
at maturity without interest. They will be issued in bearer 
form only, and in denominations of $1,000, $10,000 and 
$100,000. Secretary Mellon’s statement follows: 


The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $100,000,000 or thereabouts. They will 
be 90-day bills; and will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve Banks, or the branches 
thereof, up to 2 o’clock p. m. Eastern Standard time, on Mar. 30 1931. 
Tenders will not be received at the Treasury Department, Washington. 

The Treasury bills will be issued in two series, $50,000,000 or thereabouts, 
to be dated Apr. 2 1931, and maturing on July 1 1931, and $50,000,000 
or thereabouts, to be dated Apr. 3 1931 and maturing on July 2 1931. 
Bidders will not be required or permitted to bid for a particular series 
but the Treasury will apportion each accepted bid equally between the two 
series in so far as the minimum denomination of $1,000 will permit. At 
maturity the face amount of the bills will be payable without interest. 
The bills will be issued in bearer form only, and in amount or denominations 
of $1,000, $10,000 and $100,000 (maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve Banks 
or branches upon application therefor. No tender for an amount less than 
$1,000 will be considered. Each tender must be in multiples of $1,000. 
The price offered must be expressed on the basis of 100, with not more 
than three decimal places, e.g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and ittrust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Mar. 30 
1931, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
ithe right to reject any or all tenders or parts of tenders and to allot less 
than the amount applied for and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. With respect to bidders whose tenders have been accepted 
such advice will state the amount of each series allotted. Payment at 
the price offered for Treasury bills allotted must be made at the Federal 
Reserve Banks in cash or other immediately available funds on Apr. 2 1931 
for the bills allotted bearing that date of issue, and on Apr. 3 1931 for 
bills allotted bearing the latter date of issue. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt from 
all taxation except estate and inheritance taxes. No loss from the sale 
or other disposition of the Treasury bills shall be allowed as a deduction 
or otherwise recognized for the purposes of any tax now or hereafter im- 
posed by the United States or any -of fits possessions. 

Treasury Department Circular No. 418, as amended, dated June 25 1930, 
and this notice as issued by the Secretary of the Treasury prescribe the 
terms of the Treasury bills and govern the conditions of ttheir issue. Copies 
of the circular may be obtained from any Federal Reserve Bank or branch 
thereof. 








Secretary of the Treasury Mellon Reminds Holders of Treas- 
ury Notes of 1930-1932, That Issue Has Been Called 
for Redemption—About $70,000,000 Still Outstand- 
ing. 

Attention to the fact that there are still outstanding 
$70,000,000 of Treasury Notes Series A and B, 1930-1932, 
was called by Secretary of the Treasury Mellon on 
March 22. The bonds were called for redemption on 
March 15, 1931, as was noted in our issue of March 7, 
page 1725. Secretary Mellon’s announcement of this 
week follows: 


The Treasury today (March 22) called attention to the fact that of 
$1,109,000,000 314% Treasury notes, Series A and B, 1930-32, called for 
redemption on March 15, 1931, some $70,000,000 have not yet been pre- 
sented for redemption. The holders of these notes should understand 
that all interest on them ceased on March 15, 1931, pursuant to the call 
for redemption. In their own interest they are urged, therefore, to present 
them for redemption. 








Loans to World War Veterans Reach 190 Millions. 


Nearly $190,000,000 had been loaned to veterans on their 
adjusted compensation certificates at the end of last week, 
according to a statement issued March 25 at the Veterans’ 
Bureau. This was noted in the “United States Daily” of 
March 26, which said: 


This amount represented more than 500,000 checks, while the number 
of applications for loans has reached 1,571,291 by the close of the week. 





The statement follows in full text: 
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Brig. Gen. Frank T. Hines, Administrator of Veterans’ Affairs, an- 
nounced today that through March 21, 1931, there had been received 
1,571,291 applications for loans throughout the country under the recent 
amendment to the Adjusted Compensation Act. Of this number, 501,203 
checks had actually been sent out, to a value of $189,005,172, or an 
average of $377 per loan. General Hines further stated that for the 
week ended March 21 there had been received 199,285 applications, and 
during that week 218,329 checks had been mailed, to a value of $84,969,805. 
It was significant, General Hines stated, to note that the number of loans 
made during this past week was 40,000 more than made the previous 
week and more than double those made during the first week succeeding 
the enactment of the new loan legislation; and it is expected that as the 
temporary personnel employed to assist in this work become more expert 
in their duties, the weekly production figures will proportionately increase. 

Commenting upon the work of the local regional office, Gen. Hines 
stated that through March 23 there had been received 45,399 applications 
and 16,448 checks had been issued, to a value of $6,169,933; and the 
present rate at which checks are being issued each day on behalf of local 
veterans is approximately 1,500. Corresponding to the falling off of ap- 
plications being received for the country as a whole is the experience of 
the local office which shows applications received as follows: 

March 18, 3,401; March 19, 1,581; March 20, 1,677; March 21, 2,009; 
March 23, 817. 

While the Administrator originally estimated that it might take six 
months to act upon the tremendous volume of applications for loans antici- 
pated under the new provisions of the act, the progress made thus far in- 
dicates that the Veterans’ Bureau will be current in this work long 
before that time. 








Treasury Department Issues Order Penalizing Im- 
portation of Safety Matches from Eight Countries 
Under Anti-Dumping Statute. 


On March 23 Secretary of the Treasury Mellon signed an 
order under the anti-dumping Act of 1921 against the 
importation of strike-on-box matches from Finland, Norway, 
Esthonia, Sweden, Latvia, Austria, Holland and Poland. 
The edict was made effective immediately. From the New 
York “Times” we take the following from Washington, 
March 23: 


Aggregate additional duties of $750,000 annually would be assessed 
under the order, provided the same volume of matches are offered for 
importation at American ports, Seymour Lowman, Assistant Secretary of 
the Treasury, said. 

“It was found that matches from these countries, as well as Russia, 
against whose imports an order already has been issued, were being sold 
at unfair prices in the United States, to the injury of the American in- 
dustry.” 

Three years ago American match manufacturers complained to the 
Treasury Department that Russia was dumping matches in the United 
States at unfair prices. At that time the price on the Russian product 
was 29 cents a gross. The price later was raised somewhat, after an anti- 
dumping order had been signed by Secretary Mellon. 

The American manufacturers, however, insisted that other foreign pro- 
ducers were still selling at unfair prices, and the investigation was con- 
tinued, to result in the present dumping order. 

There has been no change in the price of matches to the consumer dur- 
ing the anti-dumping investigation, a cent a box having been maintained. 

The Treasury Department has determined a “fair price’’ On matches 
of approximately 80 cents a gross. The anti-dumping duty fixed will be 
the difference between the price at which the matches are offered here 
by the importers and the determined ‘‘fair price.’’ 

The foreign match industry is to a great extent dominated by Ivar 
Kreuger, the Swedish ‘‘match king.'’ The Swedish match cartel] is one of 
the most important of the industrial combinations in Europe 

The Treasury is still studying the situation in relation to alleged dump- 
ing of salt cake from Germany and it is possible that some decision will be 
reached within a short time. Fina] arguments were heard by Mr. Low- 
man last week. 


Secretary Mellon signed identical orders in the case of 
the eight countries; that for Finland reads as follows: 


“After due investigation in accordance with the provisions of section 
201, Anti-dumping Act of 1921, I find that the industry of manufacturing 
safety matches of the strike-on-box type in the United States is being 
and is likely to be injured by reason of the importation into the United 
States of safety matches of the strike-on-box type from Finland, and that 
such safety matches of the strike-on-box type have been sold and are likely 
to be sold in the United States at less than their fair value.’’ 








President Hoover’s Arrival in Porto Rico—Address 
Before Legislature. 

President Hoover, whose visit to Porto Rico and the Vir- 
gin Islands was referred to in these columns Mar. 21, page 
2118, landed at 8 a. m. at Ponce, Porto Rico, on Mar. 23, 
from the Battleship Arizona, and later in the day reached 
San Juan, to which point he journeyed by motor. An 
address by him before the Legislature at San Juan featured 
the day’s events on Mar. 24. In his message the President 
said that “basically what we are all striving for in our 
economic life is to provide, for all of our citizens on this 
island as well as the mainland, the opportunity to gain for 
themselves and their families by their own effort a fair 
and adequate livelihood. We have confidence in the ad- 
vancement of your part of our nation through economic 
development, through the education, and through the ordered 
liberty which have created the great sister commonwealths 
upon the mainland.” He likewise stated that “the suffering 
of the people of the island from the great hurricane found 
a generous response not only from the contribution of your 
fellow citizens in the United States but by large measures 





of relief from the Federal Treasury. The American people 
have been glad to co-operate in this upbuilding and in the 
reconstruction from present difficulties, and they take great 
pride in the progress you have made.” “I should wish to 
convey to you,” said the President. “a word of encourage- 
ment for the future.” “The achievements of your past,” 
he continued, “should be your assurance. You have shown 
splendid ability at co-operation, building the institutions of 
Government, and in disaster, magnificent courage. That 
courage and that spirit of co-operation will bring to you the 
blessings of prosperity.” The President’s address before 
the Legislature follows: 


Gentlemen of the Legislature, my fellow American citizens: 


I am grateful for the courtesy and generosity of the reception which I 
have received in Porto Rico. It is indeed a great pleasure for me to be 
here and to have this opportunity of meeting you personally. 

Ever since I became President of the United States I have wished to 
visit this part of the Union and to have an opportunity of that fuller 
acquaintance with your problems which comes of personal contact. The 
time at my disposal is unfortunately too limited to visit many of your 
communities and inspect all of their various activities and institutions. I 
wish it were possible for me to do so. I should also like to see more of 
the beauties and resources of the island of which you are so justly proud. 

I want you to realize that it is not lack of interest or of good will on 
my part that prevents a more extended visit and the making of larger 
acquaintance, but simply the limitations of other responsibilities. 

Though I come for the first time to Porto Rico, my contact with the 
island and my opinion of her people do not date merely from the time 
when I assumed the position of President. More than a decade ago, as 
Food Administrator during the troublous times of the war, I came to 
know Porto Ricans, to become acquainted with their abilities, and, above 
all, to realize their splendid devotion to our country in time of national 
danger. 

Our nation is proud of the progress made by the people of Porto Rico. 
Endowed with liberty, freedom, with self-government and individual oppor- 
tunity through incorporation under the American flag, the island, by the 
efforts of its citizens and the co-operation of the whole United States has, 
in a single generation, emerged from stagnation to a high place in the 
march of progress. 

Porto Rico is, indeed, a magnificent example of what a capable and 
intelligent people may accomplish under free institutions. You have, 
indeed, shown courage and initiative under these impulses of freedom and 
liberty. In proof of this progress 1 need but recall a few evidences. You 
have in this single generation since joining in our citizenship increased 
more than 60% in population, increased over 500% in material wealth, 
and over 800% in attendance upon public schools. You have decreased 
illiteracy by almost 50%, and the death rate has been diminished by more 
than 60%. 

I know of no finer achievement than that of the people of this island 
who from their gaining wealth have builded up, from a few public schools 
with but 25,000 scholars at the time of the occupation, to a great system 
of several thousand schools, colleges and universities, which to-day gives 
instruction to over 200,000 scholars. 

You are temporarily suffering not alone from the aftermath of the 
devastating hurricane of 1928, when a tenth of all the property of the 
island and a much larger percentage of the tools of livelihood were 
destroyed, but you are involved with us all in the world-wide business 
depression. Discouraging as these disasters may be for the moment, we 
know that they are but passing events in our history ; that with the courage 
of your people and under the benevolent institutions which have been 
builded here, their effects will be overcome and the nation and this island 
will resume their march in prosperity and progress. 

In Washington we are sensible of these many serious difficulties with 
which you are struggling at the moment. We also realize not only these 
difficulties with which you are confronted, bfit we realize also your possi- 
bilities for future progress. This Administration has given proof of the 
continued solicitude of our citizens on the mainland for your welfare by 
the measures recommended to the Congress and authorized by it. It has 
been the policy of the Federal Government to contribute even more liberally 
to the development of Porto Rico in this period of her upgrowth toward 
freedom and liberty than has been given to our States. 

Not only has the island enjoyed the invaluable privileges of full inclu- 
sion in our economic system, but all of the Federal revenues from the 
island have been assigned to the island treasury, and now a large measure 
of the Federal welfare services in public works, public roads, education, 
agriculture and in public health are being extended to the island without 
costs to its people. 

The suffering of the people of the island from the great hurricane found 
a generous response not only from the contribution of your fellow citizens 
in the United States but by large measures of relief from the Federal 
Treasury. The American people have been glad to co-operate in this 
upbuilding and in the reconstruction from present difficulties, and they 
take great pride in the progress you have made. 

Basically what we are all striving for in our economic life is to provide, 
for all of our citizens on this island as well as the mainland; the oppor- 
tunity to gain for themselves and their families by their own effort a 
fair and adequate livelihood. We have confidence in the advancement of 
your part of our nation through economic development, through the 
education, and through the ordered liberty which have created the great 
sister commonwealths upon the mainland. 

We wish to see every Porto Rican with the same opportunities in life 
to which we believe every American citizen is entitled. Economic advance- 
ment is not necessarily the foundation of moral and spiritual advancement, 
but it can be made so if we so conduct our institutions that prosperity 
shal] be diffused among all our citizens. If we use its surplus to advance 
the cultural, the moral and spiritual welfare of our people, then economic 
advancement serves not alone these purposes but becomes the bulwark of 
liberty and freedom itself. 

I have been particularly impressed with the splendid efforts that you are 
making in the education and in health and care of children. They are 


the responsibility of every man and woman of the community, for in 
them as a whole lies the future. 

If each generation of youth enters upon the responsibilities of life and 
of the nation better equipped in body and mind and in character than 
If we fail in that, no amount of 


their parents the nation will advance. 
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legislation, no amount of wealth, no amount of culture or scientific dis- 
covery will assure progress. 

I would be remiss if I should not on this occasion refer to the distin- 
guished and devoted services to the people of Porto Rico of your Governor, 
Theodore Roosevelt, Jr. Not only has he devoted himself with success to 
the problems of reconstruction and development in every proper direction, 
but he has realized, as we all must realize, the peculiar and grave problems 
presented by the increase in your population more rapidly than adequate 
livelihood can be gained from the older and established industries. His 
efforts to secure new industrial development and to expand your markets 
are of the first importance to the people of the island. He has proved 
himself the true friend of the Porto Rican people. 

I should wish to convey to you a word of encouragement for the future. 
The achievements of your past should be your assurance. You have shown 
splendid ability at co-operation, building new institutions of government, 
and in disaster, magnificent courage. 

That courage and that spirit of co-operation will bring to you the 
blessings of prosperity. You are endeavoring, as all our people are 
endeavoring, to build a system where men may have an opportunity of 
livelihood, where insecurity is no longer a specter in the home of those 
who have the will to work, and where upon the soil of this prosperity you 
shall find richer fruits of culture and wider opportunities of mind and 
spirit. Those possibilities are before the people of Porto Rico. Your 
fellow citizens upon the mainland will co-operate with you to those ends. 


At Ponce, on Mar. 23, President Hoover, replying to the 
address of welcome of the Mayor of that city, said: 


“This visit gives me an opportunity to learn your problems and to view 
your progress. Your Governor is the son of the American President who 
began the work of helping Porto Rico. 


“I hope my visit will mean closer co-operation between Porto Rico and 
the mainland.” 


In his address of welcome Mayor Emilio Fangot of Ponce 
told President Hoover that his Administration had pro- 
duced more legislation for solving the island’s problems than 
any since the beginning of American sovereignty in Porto 


Rico. We quote from the Associated Press accounts, which 
continued : 


“This fact,” he eaid, “had served to renew the interest of Porto Ricans 
and to revive their hopes that Porto Rico might be incorporated on a 
basis of constitutional equality as a self-governing State in the Union.” 

“Your arrival this morning,” he said, “strengthens the ties of mutual 
understanding and reciprocal affection between this territory and the 
continental United States. 

“Suffering still from the disastrous effects of the hurricane which recently 
swept the islands, toiling under the stress of poverty and the greatest 
financial crisis in our history, the people of Porto Rico lay aside their 
sorrows to welcome you cordially to our shores and to sincerely thank you 
for the honor of your visit. 

“At the beginning of your administration you wisely appointed as Gover- 
nor of Porto Rico a man of high intellectual capacity and administrative 
ability, whose generous devotion to his task has prepared the way to 
our final recovery.” 

The Mayor reiterated his hope for early incorporation of Porto Rico into 
the United States, and prophesied that it would “exemplify the possibility 
of a Pan-American commonwealth under the Stars and Stripes, where Anglo- 
Saxon and Latin civilizations shall blend together in the furtherance of a 
common destiny.’’ 

“‘We consider this visit of yours,’’ the Mayor added, “as well as the 
visit of President Roosevelt 25 years ago, the best evidence of national 
co-operation in this respect.’’ 

The reception by the municipality of Ponce was held at the City Hall, 
several miles from the President’s landing place. 








President Hoover Returning from Visit to Porto Rico and 
Virgin Islands, Issues Statement Declaring It Unfor- 
tunate That We Ever Acquired Latter. 


President Hoover, who concluded his trip to Porto Rico 
and the Virgin Islands on March 25, when he sailed from 
St. Thomas on the battleship Arizona for Hampton Roads, 
gave out a statement to newspaper men on March 26 sum- 
ming up his conclusions of his visit. As to Porto Rico, he 
said, the people “have made magnificent progress in self- 
government.” The people of the Virgin Islands, he said, 
“cannot be self-supporting either in living or Government 
without the discovery of new methods and resources.” 
“Viewed from every point except remote naval contin- 
gencies,” the President stated, “it was unfortunate that 
we ever acquired these Islands. Nevertheless,” he added, 
“having assumed the responsibility, we must do our best 
to assist the inhabitants.” The President’s statement fol- 
lows: ’ 

“The people ef Porto Rico have made magnificent progress in self- 
government and the establishment of democratic institutions. The Govern- 


ment is ably eonducted by Porto Rican-born citizens and there are to- 
day only three or four important officials upon the island who were not 
born there. 

“T am advised from every quarter in the island that there would not 
be a popular vote of 5% in favor of independence. 

“The people are making progress from the effects of hurricane, drought 
and the business depression, all of which were imposed upon a century- 
old poverty. They are showing great courage and initiative in this re- 
habilitation. They will this season in large degree have recovered their 
crops. 

“The devastating effect of the hurricane is still represented in the 
thousands of one-room shacks housing whole families. The most con- 
structive contribution of the Federal Government is to continue and ex- 
pand the present policies of aid to and co-operation with their institutions 
in education, health, better adaptation of agriculture and expansion of 
industry and markets. 





“The Virgin Islands may have some military value some time. Opinion 
upon this question is much divided. In any event, when we paid 
$25,000,000 for them, we acquired an effective poorhouse, comprising 90% 
of the population. 

“The people cannot be self-supporting either in living or government 
without the discovery of new methods and resources. 

“The purpose of the transfer of the administration from the naval to 
a civil department is to see if we can develop some form of industry or 
agriculture which will relieve us of the present costs and liabilities in 
support of the population or the local government from the Federal 
Treasury or from private charity. 

“Viewed from every point except remote naval contingencies, it was 
unfortunate that we ever acquired these islands. Nevertheless, having 
assumed the responsibility, we must do our best to assist the inhabitants.” 


Fom its correspondent, the New York “Herald Tribune” 
reported the following (copyright) in its issue of March 
26, written on board the Arizona: 

In a round of salutes, formal visits, official honors and pageantry Mr. 
Hoover saw for himself the dusky natives who look to the United States to 
pull them out of their desperate economic straits. He observed their cus- 
toms, enjoyed their friendly and warm, if not enthusiastic, greeting, and 
conferred with the incoming and outgoing Governors, Paul M. Pearson and 
Captain Waldo Evans, U. S. N., and also with Dr. Herbert Brown, 
who has been making investigations here for the Bureau of Efficiency. 


Natives Present Requests. 

While the President learned nothing he did not already know, the natives 
told him what they want. To rejuvenate the virtually deserted port that 
used to be one of the busiest on the Caribbean, memorials from civic 
organizations urged that— 

Prohibition be lifted; 

The naval station be retained; rear tied. 

The large estates be bought and divided for individual cultivation; 

Appropriations or loans be made to speed rehabilitation works. | 

Convinced, as he is, that neither the Virgin Islands nor Porto Rico, which 
he visited on Monday and Tuesday, can be released by the United States 
now, whatever their military value, Mr. Hoover is confronted with de- 
mands for $7,500,000 from the Treasury for these island possessions, 
which he has just visited while enjoying the “‘shakedown” cruise of his 
battleship Arizona. 

Although the Virgin Islands group is to get only $500,000, the Presi- 
dent sees it as the principal problem. An encouraging aspect of the 
situation, of which Mr. Pearson was enabled to tell Mr. Hoover, was 
today’s settlement of a strike in the St. Croix sugar industry, the most 
serious labor disturbance since the islands were purchased. 








B. M. Anderson Jr. of Chase National Bank of New 
York Holds State of Foreign Trade Most Serious 
Obstacle Impeding Business Recovery—Urges 
Lower Tariffs to Combat World Depression—Cites 
Surplus Grain and Livestock in U. S. vs. Condi- 
tions in Europe. 


“The Tariff and World Depression” served as the subject 
of an address by Benjamin M. Anderson, Jr., Ph. D., 
Economist of the Chase National Bank of the City of New 
York before the Foreign Policy Association at Philadelphia, 
at a Luncheon on March 21. 

Alluding to the fact that ‘‘we are in the midst of a severe 
business depression which is world-wide,” Mr. Anderson 
declared that “‘the most serious obstacle in the way of early 
recovery is the state of our foreign trade.’”’ The most serious 
obstacle in the way of the revival of our foreign trade” he 
went on to say “‘is our high protective tariffs. The quickest 
way to get out of the existing depression is to reduce our tariffs 
so that our foreign customers may sell more goods here and 
get more dollars with which to pay interest upon their debts 
to us and with which to buy our goods. If we do not buy 
we cannot sell. If we do not buy enough we cannot sell 
enough.” In part he continued: 


Foreign Trade on Credit—1919-20. 


Bankers and economists have been telling the country this ever since the 
World War. But the country has been slow in learning the lesson. The 
proposition was made in 1919, and the facts did not seem to bear it out. 
Europe bought from us on a vast scale in 1919 and early 1920, without 
selling very much to us. She bought without limit of price or quantity as 
long as we would give her credit. And then, suddenly, we awoke to the 
fact that Europe had overbought on credit, that she had bought recklessly 
and irresponsibly, that, as a result, foreign currencies in our markets were 
dropping rapidly to very great discounts, that our merchants and our 
manufacturers, who were selling to Europe on credit, were themselves in 
debt because they were unable to collect their debts in Europe, and our 
seeming prosperity of 1919 and early 1920 passed quickly into the great 
crisis of 1920-21. 

Foreign Trade on Credit—1922-29. 


We learned no lesson from this. Instead we raised the tariffs in 1922. 
And again the nigher tariffs, for a time, seemed to impose no restraint 
upon our exports. Our exports even grew. And for six and a half years 
after 1922 our export trade held well and even increased in volume. For 
another six and a half years we sold in large volume to the outside world 
without buying in adquate volume from the outside world. But once 
more we were doing it on credit. A very unusual situation in the money 
market, due to the fact that we, almost alone of the countries of the world, 
were on the gold standard, and that all the free gold of the world was 
flowing to us, made it possible for us to expand credit on a great seale, and 
made it possible for us to take foreign bonds on a great scale. We sent 
goods to the outside world and in exchange the outside world sent us paper, 
promises to pay in the future. Then the gold situation changed in 1927-28, 
and the money market situation changed in the United States. Our ability 
to take foreign bonds was suddenly greatly reduced, and our appetite for 
foreign bonds was greatly diminished. Beginning in the latter part of 
1929, the ability of the outside world to buy from us sharply and violently 
diminished. 
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A Responsible Outside World. 

This time, we were not faced with reckless and irresponsible buying 
on the part of Europe. In 1919 and 1920 Europe was on the peper money 
standard, and lacked the restraints, the restrictions, which the gold standard 
imposes. 

Today, Europe is on the gold standard and determined to stay there. 
The gold standard imposes sharp limitations on the creation of debts. 
The gold standard makes debtors responsible and makes them feel responsible 
in a way that they do not feel when the printing press works freely and all 
difficulties can temporarily be solved by printing additional paper money. 

Europe is very responsible now, and the outside world in general is very 
responsible now. Having a limited supply of dollars, they conserve their 
dollars. They use their dollars, first, for the most urgent purposes. The 
most urgent purpose is the payment of interest and amortization upon 
debt previously created—they have been busy borrowing, and we have 
been busy lending for the past decade, and, for that matter, since 1914. 
The debt of the outside world to the United States is very great, and the 
interest charge, that first charge upon their limited supply of dollars, is 
very great. Only what they have left after paying debt service here can 
they use in buying our goods. 


Unbalanced Production. 

That is not enough to enable us to export enough of our surplus products 
to keep our export interests in good shape. We are therefore, in an unbal- 
anced business situation. Lacking satisfactory export markets, we have 
too large a proportion of our labor, capital, and land geared up and equipped 
for producing goods for export, and, unless we can improve our export 
markets, we must shift a very substantial proportion of our activities from 
producing for export to producing fer the domestic markets. 

Given time, and given sound money, security of property, and the 
enforcement of contracts, private enterprise will adjust itself to almost 
anything. No government can plan and direct the economic life of millions 
of people. Economic life goes on, and economic readjustments are made, 
as individual enterprises study their peculiar problems, expanding here, 
contracting there, getting out of lines where returns are low, and getting 
into lines where returns are better. Taking time enough, we can finally 
readjust ourselves, and the rest of the world can readjust itself, to this 
tariff situation. We can curtail agricultural production, we can abandon 
farms and farmers can move to the cities and find new ways of making a 
living. We can reduce the production of automobiles, of copper, of oil, 
of cotton, of agricultural machinery, and other important export lines. We 
can crowd more of our populetion into those lines engaged in producing 
for the domestic market. But this is a slow process, and a painful process, 
and an unnecessary process. We can cut through and can mvke this read- 
justment unnecessiry if we can restore our foreign trade, and we can do 
that by lowering the tariffs. 


Overproduction vs. Maladjustment 


From many parts of the world, complaints come of surpluses of goods. 
The cry of overproduction comes to us at a time when, all over the world, 
production is sharply lowered from what it was a year or two ago. There 
is talk of overproduction of grain and livestock. And certainly we have 
more of these basic foods in the United States than our people can consume. 
But there are many in Europe eating black bread, who would gladly eat 
white bread if they could afford it, and there are many in Europe eating 
meat once a week, who would gelidly eat meat three, four, or five times a 
week if they could afford it. They cannot afford it because their hands 
are tied by lack of markets for the fine products which they turn out with 
limited tools and machinery. But with an abundance of skilled hand work, 
they make fine things which we can not make so well in this country because 
labor is relatively scarce and high priced with us and we use our labor 
economically for mass production in combination with great masses of 
machinery and equipment, or in combination with our broad acres of land. 
A surplus and glut of agricultural products exist here, and asurplus and glut 
of fine, artistic manufactures in Europe—or a surplus capacity to produce 
fine manufactures. But if the tariffs were lowered, these gluts would 
disappear. We would trade them off for one another. The prices of our 
farm products would rise, and the buying powers of our farmers would rise. 
The prices of European manufactures would rise, and the European work- 
man, springing eagerly to his tools, would produce more of them to buy 
the white bread aud the meat five times a week. And the restoration of 
the general buying power of our export interests in the United States, 
agriculture, copper, Oil, automobiles and numerous other important interests, 
would so greatly increase demand for the products of American manu- 
facturers that few indeed among them could complain of loss because the 
tariffs were reduced. 

It is far better that the world should share in an expanding trade than 
that each country, closing its markets more and more as depression grows, 
should fight for disproportionate shares in a dwindling trade. 

Under the existing regime of high and rising tariffs, virtually every 
country in the world is faced with this important problem of reducing its 
production for export, and shifting over to producing for domestic markets. 
Every country is obliged to become more self-sufficing, every country 
has a painful readjustment to make, 


The Tariff Not The Only Factor. 


The tariff does not tell the whole story of our great depression, of course. 
If there were time, I should like to discuss other contributing causes: 
especially the resistance to price and wage readjustments, the maladjust- 
ments in the money and capital markets, and the difficult situations which 
governments and great industrial combinations have created in the efforts 
to maintain artificial prices for a muititude of commodities, as coffee, 
copper, rubber, cotton aud wheat. The wheat situation especially has 
become incredibly difficult. Our own Government stepped into a situation 
in 1929 which governments and pools in other countries had already made 
impossible. Lowering the tariffs would not correct all the evils which 


come from all these causes. But it would help enormously, even in this 
very difficult wheat situation. 


Bread or Meat. 

In this connection, let me say, with respect to grain surpluses throughout 
the world, that an impoverished world in which a very high percentage 
of the people eat bread most of the time and meat once a week, does not 
use up grain so rapidly as a well-to-do world in which people eat meat many 
times a week. Grain is used very economically when it is fed directly to 
human beings, and an impoverished world must use it that way. To feed 
grain to animals and then feed the animals to human beings is a much 
more extravagant way Of using up grain. Grain disappears much more 
rapidly when human beings eat meat. But human welfare and human 
happiness and human efficiency in Europe would be greatly increased by 
this kind of “‘extravagance,’’ and the farmers of our great agricultural 
regions would also be benefited largely by it and would cheerfully enough 
increase their own “extravagance’’ as a result in the purchase of greater 
quantities of manufactured goods. 





No General Overproduction Possible. 

The secret of economic life is, after all, in the production of goods and 
services for one another, and one of the most serious problems of economic 
life is to get goods and services produced in the right proportions so that 
they will clear the markets of one another. Human wants are unlimited 
and insatiable. Our farmers would eagerly buy vastly greater quantities 
of manufactured goods and of the luxuries and comforts of life, if they could 
afford them. And so with the people on the other side. The great problem 
is the problem of getting them together. It is far easier to work out a bal- 
anced situation wben you have plenty of room in which to turn around. 
The difficulty is very great in small countries surrounded by tariff walls. 
It is great even in the United States, though our vast free trade area of 
forty-eight states has freed us from many of the worst evils that afflict 
Europe. But with modern mass production and easy communication and 
rapid transportation, the world itself is not too big an area for these adjust- 
ments. We need more elbow room. 


We Can Act Alone. 

There are those who would say that it is well enough to reduce the tariffs, 
if all countries will do it, but that no country can do it alone. And many 
of the small countries of Europe, especially, make this plea, saying that 
while they would gladly go into a general world movement and would gladly 
follow the lead of some great country, they alone cannot venture to do it. 
But Holland and Sweden, two of the small countries of the world, and two 
of the most intelligent and enlightened countries of the world, do not 
feel this, and do not believe it. Through all the nationalistic struggles 
and competitions of the post-war period, they have quietly adhered to 
their policy of admitting foreign goods without unreasonable restraints, 
and they are today eminently satisfied with the results of their policy. 
Their economic difficulties today are less acute than those of most other 
countries. While many of the countries of Europe were building higher 
and higher walls to keep out foreign grain, Denmark quietly bought all 
the grain that anyone chose to send her, at low prices, using it to fatten 
pies from which to make the very superior Danish pork products, particu- 
larly bacon, which she sold at good profits. 

Our tariffs were too hich in 1929. Weshould have lowered them. Instead 
we reised them. Many foreign countries rapidly responded by raising 
their tariffs in retaliation. There are those who are hopeless about the 
matter, because they say that no country can act alone. I wish to express 
here the confident opinion that the lowering of our own tariffs, without 
reference to what the rest of the world may do, would be sufficient to cut 
through quickly the worst of our difficulties. I believe that many other 
countries would follow us in this. Those that did not reduce tariffs would 
fail to share the expanding world trade to the same extent as those that did. 
But we ourselves would promptly get into the hands of foreign customers 
a larger volume of the doilars which they need to buy our goods, and our 
export trade would make a very prompt response. 


The Tariff and the Standard of Living. 

There are those who fear the lowering of the tariffs because they believe 
that the American standard of life is dependent upon the tariffs, and 
particularly because they believe that high tariffs make high wages. This 
doctrine has very little standing among economists. Wages do not depend 
upon tariffs, and standards of life do not depend upon tariffs. Wages 
depend upon the productivity of labor per man, and the productivity of 
labor per man depends, other things equal, upon the abundance or scarcity 
of the land and capital with which labor works. The country which has 
a comparative abundance of land and capital and a comparative scarcity 
of labor will have high wages, as is true of the United States. In a country 
like China, where men are abundant, capital scarce, and land scarce, land 
rents will be very high, interest rates will be very high, and wage rates 
will be very low, tariffs or no tariffs. American labor is high, in comparison 
with European labor, because land and capital are relatively abundant 
with us and men relatively scarce, whereas in Europe, land and capital 
are relatively scarce and labor relatively abundant. 

The great rise in wages in the United States since the pre-war days has 
not been due to the tariff. We had high tariffs before the war. The greatest 
factor in the rise of wages has been the restrictions of immigration, first, 
those imposed by the war itself by the military situation, and, second, those 
imposed by legislation after the war. American labor has nothing to fear 
and everything to gain, by and large, from a lowering of the tariffs in the 
United States. 

Foreign Loans an Inadequate Remedy. 

There are those who believe that we can resume our takings of foreign 
bonds on a great scale, and that our cheap money policy will so encourage 
the taking of foreign bonds that we shall get out of our difficulty in that 
way. We have been trying to accomplish this for well over a year. Be- 
ginning with October 23 of 1929, our Federal Reserve System has increased 
Reserve credit through the purchase of Government securities, putting 
450 million dollars of Reserve money at the disposal of the money market 
in this way since that date. Money has been exceedingly easy in the 
United States since early in the spring of 1930. But the market for foreign 
bonds did notrevive. On the contrary, it saw its worst in the fourth quarter 
of 1930, when a great and needless scare came over the country and the 
prices of foreign bonds went far too low. We are getting over this scare. 
The banking community is well aware that our foreign debtors intend to 
pay. Veryrecently there has been an improvement in price in many foreign 
issues, notably those of Germany. In time, our foreign bond market will 
revive, and we shall take more foreign bonds. But we cannot expect to 
do it on a scale sufficient to build up our export trade adequately. To do 
it that way means that we should take, year after year, an ever increasing 
amount of foreign bonds, sufficient to cover, not only current export 
surpluses, but also an ever growing interest charge on the ever growing 
volume of foreign debt. The unusual money market situation which ran 
from 1922 to early 1928 will not recur, and it is quite out of the question 
to expect us to take foreign bonds in the volume that we took them, 
especially from the middle of 1924 to the middle of 1928. We must buy more 
from the outside world if we are going to sell the outside world enough 
of our products to restore the balance in our industry. 


* * * 


We face a wholly changed world, as compared with the pre-war situation. 
We were then a debtor country, paying our rich creditors interest in the 
form of wheat and cotton and meat. Today we are a creditor country 
on a great scale, and our natural position is that of receiving a large volume 
of imports, which our debtors send us to pay interest on what they owe. 
We must learn to receive and welcome an import surplus. That is the 
natural and norma! situation for a creditor country. In the pre-war days, 
the countries which had the so-called favorable balance of trade were the 
United States, British India, Brazil, Haiti, Guatemala and Turkey in 
Asia, debtor countries which, like an individual debtor, could not afford 
to consume the whole of the products of their labor, and were obliged to 
turn over part of the products of their labor to their creditors. The countries 
which had an unfavorable balance of trade, which imported more than 
they exported, were Great Britain, France, the Netherlands, Switzerland 
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and Germany, rich capitalist countries which, like an individual capitalist, 
could afford to consume more than they produce with their own labor, 
and did so. That is our natura] and normal position. 

We have striven frantically to avert an import surplus by high tariffs, 
accompanied by an enormous volume of foreign loans in recent years. 
For the present, certainly, we have overdone foreign loans, which, since 
June of 1930, have been placed at a sharply reduced rate, most of them 
taking the form of short credits and refunding loans, rather than providing 
new money in the form of long term bonds. We ce2n hold the imports down, 
if we will, by maintaining our tariff policy, but we can do it only at the price 
of prolonging the depression. And even though we hold the imports down, 
we cannot permanently avert the import surplus, because we cut our 
exports when we cut our imports. We can contro] the import side of the 
balance sheet, but the outside world has a voice with respect to the export 
side. 


Is it not time for us to forget politics and consider this tariff question 
as a business matter? 








Eastern Railroad Officials in All-Day Session with Brother- 
hoods—Wages, Working Conditions Understood as Dis- 
cussed—Follows Declaration Against Cuts. 


In the New York “Journal of Commerce” of yesterday 
(March 27) it was stated that a bid for labor support of 
the four-system railroad consolidation plan in the East 
was made at an all-day conference in New York on 
March 26 between the executives of the Eastern roads 
and officials of the four railroad brotherhoods at the offices 
of the Pennsylvania Railroad. This conference follows 
a decision by executives not to reduce wages despite the 


sharp slump in traffic and earnings, says the paper quoted, 
which adds: 


The bid for brotherhood support of the merger plan is designed to off- 
set political opposition to the plan led by Senator Couzens of Michigan. 
The railroad executives have decided upon the strategy of taking the four- 
party plan out of politics, and labor support was regarded as indispen- 
sable to this end. While no announcement as to the exact nature of the 
discussion with the labor heads was made, it is understood that informal 
conversations looking to the maintenance of present wages and working 
conditions, and the prevention of reduction in the number of jobs, con- 
stituted the essence of the parley. 


Five Labor Heads Present 


Although all four railway labor brotherhoods were understood to have 
been represented, only one of the five attending the conference disclosed 
his identity. He was David B. Robertson, President of the Brotherhood 
of Locomotive Firemen and Enginemen and chairman of the Railway 
Labor Executives Association. The labor heads left the meeting about 
an hour before the railroad executives departed. 

At the close of the meeting the following formal statement was issued: 

“A conference was held between the various interests in the question of 
the four-party plan and further progress was made. Those who partici- 
pated in the meeting were as follows: W. W. Atterbury, Elisha Lee, A. J. 
County and C. B. Heiserman for the Pennsylvania Railroad; Daniel Wil- 
lard for the Baltimore & Ohio, J. J. Bernet and Herbert Fitzpatrick for 
the Chesapeake & Ohio, A. H. Harris and J. G. Walber for the New York 
Central.” 

The statement issued by the trunk line heads did not disclose the names 
of the labor representatives attending the conference, although it was un- 
derstood that in addition to the Brotherhood of Locomotive Firemen and 
Enginemen, which Mr. Robertson appeared for, the conductors, trainmen 
and engineers’ brotherhoods were represented and probably the mainte- 
nance of way men as well. 


Atterbury’s Statement 


Arriving at the meeting, Gen. W. W. Atterbury, president of the 
Pennsylvania, stated that no further conferences were needed at this 
juncture to discuss further details concerning the consolidation plan and 
that he expected none to be called. The matter is now in the hands of 
counsel for the roads to present to the commission, he indicated. 

“The attorneys for the four roads are at work on the four-party plan, 
but I do not know when it will be given to the Interstate Commerce Com- 
mission,” Gen. Atterbury declared. 

Gen. Atterbury’s statement was taken to indicate that the matter of 
details yet remaining to be worked out would not be taken up until more 
important problems, such as labor, have been disposed of. 

Despite the fact that rail executives have assured Senator Couzens, 
Chairman of the Senate Interstate Commerce Committee, that labor would 
not be adversely affected by the four-party plan, it is understood that labor 
groups have all along regarded the plan with disfavor. The executives 
feel that if labor can be reconciled to the plan it will serve to prevent 
much opposition that might otherwise arise in the next session of Con- 
gress. 








Suit For $50,000 Against New York State Superin- 
tendent of Banks Broderick, by Two Stockholders 
of Closed Bank of United States. 

A suit for $50,000 for alleged negligence in his super- 
vision of the Bank of the United States, of this city, before 
it closed on Dec. 11 last, was filed on Mar. 24 against Joseph 
A. Broderick, New York State Superintendent of Banks. 
The action was brought in the State Supreme Court by 
Max Walker and Charles Florio, of the tailoring firm of 
Walker & Florio, at 20 Dey Street, stockholders in the bank, 
who, according to the New York “Herald-Tribune” charg 
that Mr. Broderick’s alleged negligence resulted in the depre- 
ciation of their holdings to the amount asked. The paper 
quoted also said: 


The complaint sets forth that Mr. Broderick failed to comply with the 
State Banking Law by omitting to examine the bank’s accounts from July, 
1929, to June, 1930; that he failed to advise the directors of the unsound 
corditions of the bank early in 1930; that he permitted the directors to issue 
false and misleading statements ‘to the public as to the financial condition of 
the bank; that he failed to enforce by affirmative action instructions given 





by his department relative to necessary changes in policy and personnel of 
the bank ; that he continued to permit the bank to do business when he knew 
it was in an unsafe and unsound financial condition, and that he failed to 
acquaint himself with the real estate and “other improper transactions of 


the bank,” and that he “approved transactions by the directors which 
were dishonest and illegal.” 


William Jacobs, attorney for the plaintiffs, declared that the suit was 
the first of this nature ever filed in ‘the State, adding that he was prepar- 
ing to file suits of a similar character for other stockholders. 

According to the New York “Journal of Commerce” of 
Mar. 25 a second suit against the Banking Superintendent 
was filed on Mar. 24 by Mrs. Thea Isaacs, a stockholder, 
who seeks to restrain the Banking Department from con- 
tinuing to operate the 59 branches of the bank. 








Illegal Land Deals Laid to Bank of United States— 
State Report Says Millions Were Invested in 


Defiance of Prohibitory Provisions—40 Dummy 
Corporations Used. 


Millions of dollars were invested by the Bank of United 
States, of this city, in real estate through 40 dummy corpo- 
rations in defiance of the Banking Laws of the State, it was 
charged on Mar. 25 in a report made public by Paul J. 
McCauley, Assistant Attorney General, who is technically 
in charge of the State’s investigation of the bank. The 
New York “Times” of Mar. 26, from which we quote, added: 


The report is the result of a month’s intensive study of the real estate 
transactions of the bank by Deputy Attorney General Whyman and a 
staff of accountants. Some of ithe material was brought out at open 
hearings by Max D. Steuer, investigator of the bank. 

The report made public yesterday pointed out that under the law a 
bank is forbidden to own real estate in other than its own name, and is 
required to sell any real estate acquired by it within five years of 
acquisition unless the period is extended by the Superintendent of -Banks 
> Sg there is a building on the property occupied by ithe bank as an 
office. 

Formed by Bank Staff Members. 

The dummy corporations through which the bank carried on its real 
estate transactions, the report set forth, were all of one class, with an 
authorized capitalization of 100 no-par-value shares, and the members 
were employees of the legal staff of the bank. 

The report said in part: 

“The formation by the Bank of United States of dummy corporations 
which were given funds by the bank to acquire real estate through fore- 
closure of mortgages owned by ithe Bank of United States was simply 
an attempt on the part of the bank to rename an asset for the purpose 
of showing a better liquid position. Prior to foreclosure, mortgages of 
doubtful value appeared on the books of tthe bank as assets which would 
undoubtedly become subject to criticism. In order, therefore, to create 
a change in the financial picture, these dummy corporations were formed, 
which, through the proceeds of a loan made to them by ithe bank, cleared 
the doubtful mortgage and became a debtor under a ‘loans receivable’ 
caption, thus changing the picture of the bank to reflect a more liquid 
condition. 

“Real estate is not considered a liquid asset. ‘An over-abundance of 
real estate shown on a balance sheet of a bank will upset the equilibrium 
of its current position and thus cause prospective depositors and investors 
to hesitate affiliating with such an institution. 

“Again, to avoid that condition, the bank, in acquiring real estate for 
banking quarters or for the other purposes, recorded the expenditure of 
acquiring such property as a loan to a dummy corporation rather than 
as an investment in real estate. 


“Such practices not only violated the law, but attracted unsuspecting 
depositors and stockholders.” 








Sale of Bonds Held By Bank of United States—New 


York Banking Department Has Disposed of Some of 
Institution’s Investments. 


Sale of bonds held by the Bank of United States during 
the past two months has yielded approximately $1,000,000, 
it was stated in the “Wall Street Journal” of Mar. 23, from 
which we also take the following: 


The bonds were disposed of by the State Banking Department, which 
obtained a court order permitting it to dispose of investments of the 
closed institution when the Department considered the market was 
favorable. 

Bonds sold so far have been, in general, obligations with a current 
market substantially below the value at which they were carried on the 
bank’s books. No estimate of the selling price in comparison with the 
book value is obtainable, but it is known that the bonds so far disposed of 
have been mostly issues with a low rating. A study of the books of the 
bank shows that many such issues were carried at close to their par 
value, which is substantially higher than current market prices. 

If plans of the Banking Department are carried out, more of the bond 
holdings of the Bank of United States will be disposed of as advantageous 
opportunities arise. The Department intends to get rid of ithe lower 
grade issues first, if possible. 


Sales Yield Substantially Lower. 


A study of the Bank of United States investments, with a book value 
of $23,690,778, indicates that the amount which could reasonably be looked 
for from their sale would be substantially lower. The investments include 
bonds with a book value of $20,704,876; stocks with a book value of 
$2,968,866 and miscellaneous investments carried at $17,035. 

The bank’s bond holdings may be divided roughly into three classes. 
The first includes United States Government, New York City and New 
York State and Port Authority obligations; ithe second, listed railroad 
and industrial bonds, actively traded in, and the third, large blocks of 


bonds which have no ready market and which could be disposed of now 
only at a sacrifice. 
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The bank’s holdings of United States Government bonds have a total 
book value of $1,587,676; of New York City bonds, $1,603,878; of 
New York State bonds, $518,263, and of Port of New York Authority 
bonds, $423,150. The total for these four groups is $4,132,967, and they 
have a market value of approximately the same amount. 

With these bonds deducted, book value of remaining bonds held by the 
bank when it closed totaled $16,571,909. Bonds which make up this 
total are of two classes. 

In the first class may be included bonds of 17 companies, with a value 
on tthe bank’s books of $10,004,592. Most of these are real estate bonds, 
and it is difficult to obtain an accurate idea of their actual value. How- 
ever, it is safe to say that they could not be disposed of at present except 
at a very substantia] sacrifice. In the cases of several of these blocks, 
the value that will ultimately be realized from them is in doubt. 


Made Up Close to 50% of Bond Book Value. 

The bank’s holdings in these 17 companies made up almost 50% of the 
book value of the bonds it carried as investments. If the Bank of United 
States is reorganized, these situations might be worked out of slowly, 
with a smaller loss than would be caused by liquidation over a brief period. 
Liquidation over a comparatively brief period would mean a loss of at least 
83% from book value. 

The remaining bonds held by the bank had a book value of $6,567,317, 
and included mainly railroad and industrial issues actively traded in. 
Current market prices are approximately 20% below the book value. The 
following table shows a representative group of the bonds held by the 
bank at the time it closed, with par value, book value and current market 
prices compared: 









Approz. 
Par Book Current 
Bond— Value. Value. Marka 

Third Ave, Ry. adj. income 5s_............ $60,000 $30,807 $18,000 
EE 217,000 157,826 154,070 
Seaboard Air Line 4s, 1959.............-.-. 100,000 72,327 ,000 
Lehigh Valley 4s, 2003. ...-....--......... 150,000 139,500 127,500 
American Teleg. & Telep. 434s, 1939__.....- 100,000 162,140 131,500 
International Teleg. & Telep. 434s, 1939_._.. 250,000 306,200 236,875 
New York Western & Boston 434s 1946__..... 100,000 90,125 87,250 
N.O.T.& M. 4s, 1956_.-...--.--------- 80,000 78,789 ,000 
N.N. Chicago & St. Louis 44s, 1978_._-..-- 150,000 149,487 133,500 
Atchison 4}4s, 1948_.....--...-... Te 275,000 3,45 316,850 
Chicago & Northwestern, 4%s, 1949-_ bios 253,000 269,192 2,640 
Es Se eh DE badd biedabababinehaaene 268,000 218,224 192,960 
International Teleg. & Telep. 58, 1955_....... 100,000 750 500 
Norfolk Southern 5s, 1961................- 15,000 14,437 5,550 
American & Foreign Power, 56 2030.........- 100,000 85,500 85,450 
Gite es Be Beaes OB, BOO hacdarcccosscodccdccee 55,000 50, 30,509 
Db cébbeisivactissbebbaiasokdhensscne $2,273,000 $2,307,731 $1,913,145 


Current Price 16% Under Book Value. 

Approximately current market prices for this group of bonds hela by 
the bank was $394,586, or 16%, under book value. The list is fairly repre- 
sentative of the bank’s holdings. However, there are a number of issues 
which might be included on which the depreciation from book value is 
much larger, and in only a few cases is a better showing made. 

It is impossible to give an exact figure, on total probable losses on bonds 
in this group, as notations on the bank’s statement indicate some bonds 
were bought under repurchase agreements. If these agreements are 
adhered to, the bank will suffer no loss, but if they are not, the bank 
faces substantial losses on one block of almost $100,000 in bonds, and a 
small loss in another issue. 

It would seem fair to estimate that disposal of the readi'y marketab'e 
bonds with a book value of $6,567,317 would yield approximately 
$5,300,000. 

The stock holdings which appeared among assets on thc balance sheet 
of the bank as of Dec. 10 follow: 







No. of 

Shares. — Book Value. 
I eek ieoe $330,000 
Dwain dmenenminw 727,500 
ee See ee Se, Ce ed. ewncwmocecancosoosennce 564,334 

2,475 Colonial Safe Deposit Co., common_....................-.--- 49, 
1,555 Italian Superpower Corp., common.__.......-...-...---.-.- 17,577 
1,994 Municipal Safe Deposit Co., common... 48,650 
250 Seaboard Public Service 64% preferred-- 23,625 

300 Spiegel, May, Stern, Inc., 64% preferred ¥ 
800 Commonwealth & Southern, common. ................---..-- 1 
125 General Rayon Co., Ltd., class “‘A” common____.______.._____ 1 
250 Southern Kansas Gas, common.........--........_.-----___- 1 
Rs yy NR aa 1 
ey. Wee Ca BIE, CONNN io nda ctmadcsackseiiane ace 1 


Outside of the item of $1,057,500 in Y¥edera! Reserve Bank stock, the 
worth of tthe other large items in this list -lenends largely on what action 
is taken in regard to the properties involved, consisting mostly of safe 
deposit vaults. If taken over and operated by a bank, the book value of 
the stock is regarded by the Banking Departmers as not tco high. How- 
ever, if the projierties were sold, the amount realized would be considerably 
less than the book value of the stock, it is believed. 








Bill in New York Legislature Would Permit Rapid Payment 
on Claims of Depositors of Bank of United States. 


The despositors of the Bank of United States may be 
paid on a portion of their claims at an early date if a bill 
sponsored by the Banking Department and presented to 
the Legislature in Albany on March 25 becomes law, said 


the New York “Journal of Commerce” of March 26, which 
went on to say: 


This bill would sweep away the legal impediments which at present 
would make payments to the depositors impossible before next summer. 

Under the present law the Banking Superintendent is prohibited from 
making any distribution to depositors in a suspended bank until four 
months after general notice has been given to creditors of the bank to 
file their claims. The bill, which was introduced yesterday, would shorten 
this period to thirty days. 

The bill was introduced in the Senate by William W. Campbell and in 
the Assembly by Willis H. Sargent, the chairmen of the banking com- 
mittees of the respective houses. The bills for the general revision of the 
banking law sponsored by Banking Superintendent Broderick were similarly 
presented. 

There has been no recent statement regarding the extent to which the 
assets of the Bank of United States have liquidated, although it was in- 
dicated that this process has been carried out steadily by the Banking 
Department. On February 14 $27,000,000 of loans had been collected. It 
is understood that up to the present practically all of the outstanding 





loans have reached maturity. Net loans of the bank approximate $128,- 
000,000. Security investments are $23,690,000, of which $1,000,000 have 
been sold, according to an announcement this week. The amount due the 
depositors is about $138,000,000. 

It was indicated yesterday that the drafting of a bill which would 
facilitate payments to the depositors from the liquidation of the bank is 
no indication of difficulties in the attempt to effect a reorganization. Those 
sponsoring the Satterlee-Rosoff plan declared that continued progress is 
being made. Early in the month, Herbert L. Satterlee, in an address to 
depositors, had pointed out that one of the disadvantages of liquidation as 
opposed to reorganization lies in the legal restriction regarding payments 
to depositors inherent in the former process. 

The audit of the assets of the bank by Price, Waterhouse & Co. will be 
completed today or tomorrow, but there has been no statement as to 
whether or not it would become publicly available. This audit will consist 
of a balance sheet showing assets classified according to probable dates 
upon which cash will be realized from them. 

At the hearing in bankruptcy of four affiliates of the Bank of 
United States yesterday it was brought out that losses of the syndicate 
trading in Bank of United States units had been carried by City Financial 
Corporation. This was testified by William J. Duffy, who held the post 
of treasurer or assistant treasurer in each of the affiliates. Mr. Duffy said 
that to the best of his knowledge the syndicate had never acted as agent 
for the City Financial, and that there was no justification for the charging 
of its losses to the corporation. 

Bernard K. Marcus and Saul Singer, who headed the bank and con- 
trolled the syndicate, had testified in other hearings that the reason for 
this charge was the agency relation between the bank’s affiliate and the 
stock trading syndicate. 

The banking superintendent stated yesterday that the letter sent to 
him last week by Max D. Steuer has been answered. It is understood that 
this letter contained a plan for the reorganization of the bank or a method 
for determining whether any plan is possible. 








James A. Bacigalupi Succeeds L. M. Giannini as President 
of the Transamerica Corporation. 


At the annual meeting of the Transamerica Corpora- 
tion on March 26, James A. Bacigalupi was appointed 
President of the organization in accordance with pre- 
viously announced plans, according to yesterday’s New 
York “Times.” Mr. Bacigalupi succeeds L. M. Giannini, 
who had wished to be relieved of his position. Mr. 
Giannini also retired as a director. Elisha Walker, who 
presided at the meeting, was re-appointed Chaiman of 
the Board, and Jean Monnet was re-appointed Vice- 
Chairman. Two new members were added to the Direc- 
torate, namely Georges Jouasset and A. Alvino. Other 
directors, with the exception of the retiring President, 
were re-appointed. In accepting the Presidency, Mr. 
Bacigalupi was reported as saying: 

“My decision to accept the Presidency of Transamerica Corporation 
is based entirely upon an abiding attachment to our splendid institutions 
and organizations, conceived and founded by A. P. Giannini, and upon an 
ardent desire to contribute my best endeavors toward the continued suc- 


cess of our undertakings in the capacity designated by my colleagues 
as the one wherein, in their opinion, I might render a maximum of service.” 


The New York “Herald Tribune” of March 26 in its 
report of the matter quoted Mr. Giannini in announcing 
his retirement from the corporation as follows: 

In announcing his retirement last night (Mar. 25), Mr. Giannini said: 
“This has been my desire for some months past, but in the interest of 
the corporation I have remained as President through the most acute 
period of the business depression, from which I feel we are now clearly 
emerging.” 

He said he had made it plain to the Board of Directors that he was 
deeply interested in the welfare of Transamerica’s enterprises and was 
continuing his financial interests in them. He said, “TI feel, however, 
that, because of my personal views, I should follow the course which 
I have now chosen. I shall continue as a director of the Bank of America 
in California. James A. Bacigalupi, who, it is planned, will succeed 
me as President, will have my fullest co-operation in any matter that 
is in the interest of Transamerica’s stockholders.” 








Stockholders of Chelsea Bank & Trust Company Approve 
Reorganization Plans. 

The stockholders of the Chelsea Bank & Trust Co. 
approved on March 26 the plan under which the closed 
bank is to be reorganized as the Mercantile Bank & Trust 
Co. It is expected that the new institution would open 
in May. The plan was referred to in our issue of March 
21, page 2125. 








Banking Situation in South and Middle West. 

In the State of Arkansas, advices from Osceola, Ark., by 
the Associated Press, on Mar. 20, stated that A. B. Banks 
(one of the leading financiers of Arkansas before the col- 
lapse of his banking chain last November, who on Mar. 18 
was indicted by the Mississippi County Grand Jury on a 
charge of receiving deposits in the First State Bank of 
Osceola, of which he was President, while it was insolvent) 
posted bond of $2,000 in the Circuit Court at Osceola on 
that day, Mar. 20. Mr. Banks was arraigned before Circuit 
Judge Neil Killough. He asked that the bond be fixed im- 
mediately, and Judge Killough complied. The dispatch, ¢con- 
tinuing, said in part: 
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The indictment charges Mr. Banks, by his authority as President, received 
deposits in the First State Bank of Osceola two days before it closed, 
Nov. 17, the day most of his more than 40 chain banks closed. 

Closing of the banks was precipitated by the closing, Nov. 17, of the 
American Exchange Trust Co. in Little Rock, the largest banking institu- 
tion in Arkansas, and the parent of the so-called Banks chain. 

Hysteria following closing of the group banks caused many independent 
banks in the State to close within a short time. The number of closed 
banks reached 126, but more than 75 have reopened or merged with other 
banking institutions since. 

Mr. Banks was President of the Home Fire and Home Accident Insurance 
Companies of Arkansas, which went into receivership following the banking 
debacle. He also headed the Home Life Insurance Co. of Arkansas, which 
has not been placed in receivership. 

Starting his career as a poor farm boy, he spent 30 years of his life 
building up the institutions and had retired to his home at Fordyce to 
“begin all over again’? in the insurance business. 

His financial fall was attributed by Banks, in testimony recently before 
a joint legislative investigating committee, to the crash of Caldwell & Co., 
Nashville, Tenn., banking house. Caldwell & Co. went into receivership a 
few days before the American Exchange Trust Co. closed. He told the 
committee the Caldwell Co. owned a controlling interest in the American 
Exchange through a control of the Home Life, Home Fire, and Home 
Accident Insurance Companies, which he obtained early in 1929. 


In the State of Mississippi, depositors of the First Na- 
tional Bank of Jackson (which closed its doors in January 
last) at a meeting held March 17 adopted a plan for the 
organization of a new national bank to take over the assets 
of the First National and liquidate them under a voluntary 
agreement on the part of the depositors, upon a plan which 
has been accepted by the Comptroller of the Currency. 

The Leake County Bank at Carthage, Miss., which was 
closed on Dec. 31 on account of a threatened ‘‘run’’ on the 
institution, reopened for business last week, according to a 
dispatch from Carthage on March 20 to the Jackson ‘‘News.”’ 
Officers of the reopened bank are W. A. Ellis, President; 
R. L. Jordon, Vice-President; M. E. Cadenhead, Cashier, 
and Mrs. Mable Goyne, bookeeper. The advices went on 
to say: 

At the close of the first day’s business, according to the officials, the 
bank had acquired above $6,000 additional and new deposits. 
sources of this bank are now above half million dollars. 

That a series of meetings of the respective depositors of the 
Merchants’ & Farmers’ Bank & Trust Co. of Lexington, 
Miss., and its affiliated institutions, the Commercial State 
Bank of Goodman and the Bank of West at West were 
to be held the past week looking towards the reopening of 
the institutions, was indicated in a dispatch from Lexington 
on March 19 to the Jackson ‘‘News’’, from which we quote 
in part as follows: 

Lexington and surrounding territory served by the Merchants’ & Farmers’ 
Bank & Trust Co., which suspended business on Feb. 23, will read with 
interest the following letter now being mailed to all depositors, signed by 
the following business men of Lexington; L. E. Barr, H. P. Watson, A. M. 
Pepper, D. C. Lundy, J. R. Williams and W. L. Jordan: 

‘“‘We the undersigned depositors of the Merchants’ & Farmers’ Bank 
& Trust Co., of Lexington, Miss., hereby call a meeting of ell depositors 
of the Bank to meet at the court house at Lexington, Miss., Tuesday, 
March 24, at 3 o’clock in the afternoon for the purpose of ascertaining the 
will of the depositors, stockholders and officers of the Merchants’ & Farmers? 
Bank & Trust Co., for the reopening of the bank, which we regard as ab- 
solutely necessary for the best interest of the depositors and territory served 
by the bank. Your attendance at this meeting is of vital importance to 
you and to all depositors, 2nd you are urged to be present.”’ 

Similar notices of a meeting for the Commercial State Bank, Goodman, 
is called for Wednesday afternoon, March 25 at 3 0’clock. Same is signed 
by J. C. Lindsey, J. T. Skelton, T. P. Montzomery, I. U. Donald, W. E. 
Meek and J. T. Burrell. 

A meeting 2t West for the Bank of West has also been called for Wednes- 
day afternoon March 25 at 3 o’clock in the school auditorium. Signers of 
the letter are C. E. White, M. S. Rogers, D. B. Campbell, R. M. Gordin 
and L. J. Hand. 

Again, on March 19 advices from Oxford, Miss., to the 
Jackson ‘‘News’”’ contained the following with regard to the 
proposed reopening of the Bank of Oxford, an institution 
which closed Dec. 29 in order to protect its depositors: 

The Bank of Oxford, the county’s oldest banking institution which 
was closed shortly before the first of Janusry for the protection of the 
depositors, will be reopened, it is believed by stockholders who accepted 
the plans of the State Bonking Department at a meeting of stockholders 
and depositors here. Depositors representing one-half of the funds on de- 
posit in the bank, signed in agreement with the plan. 

L. E. Brown, special agent for the State Banking Department met 
with the croups in the absence of the Superintendent, J. S. Love. The 
stockholders will take the full assessment on their stock and the depositors 
are to permit 25% of their funds to be turned into bank stock and the 
reminder to be frozen for three years with the exception of small percent> ges 
to be paid at intervals. Ten per cent is to be paid within 30 days after the 
bank is open; 15% at the end of one year; 25% at the end of two years and 
25% at the end of three years. 

Still again, a dispatch from Brookhaven, Miss., on Mar. 23, 
to the Jackson “News”, reported that a meeting was held 
in Brookhaven on that day to receive the report of H. V. 
Wall and L. L. Tyler, members of a committee sent to Wash- 
ington in the interest of organization of a new bank to take 
over and liquidate the First National Bank of Brookhaven, 
which closed Jam. 12. Mr. Wall, for the committee, reported 
a very satisfactory interview with the Comptroller of the 
Currency and approval by that official of plans for reorgan- 


The re- 





izing a new National bank and liquidation of the old bank. 
The plan approved by the Comptroller provides for a new 
institution to be known as the First National Bank in 
Brookhaven and a charter has been applied for, giving as 
incorporators and tentative officers: J. J. Newman, Bude, 
President; Dr. O. N. Arrington, Brookhaven, Vice-President ; 
L. A. Cato, Union Church, Chairman of the Board, and the 
above-named with V. D. Youngblood and H. V. Wall, of 
Brookhaven, as directors. The dispatch furthermore said: 


These officers are to serve through organization and until election can 
be held by stockholders. The new bank is to have cash capital of $100,000, 
with $10,000 surplus. 

A form of agreement was approved by the Comptroller for depositors 
to sign which provides that 75% of deposits becomes an obligation of the 
new bank; of this 5% is to be paid on opening and 10% every six months 
for three and a half years, without interest. To meet this obligation assets 
in like amount of the closed bank are to be transferred to the new bank. 
All assets not needed to meet payments guaranteed to depositors are to be 
held in trust for payment of remaining 25% to depositors. 

Should trust fund prove more than sufficient, depositors will be paid 
interest on their claims and the residue to stockholders. The agreement 
provides for three trustees to receive assignment of claims by depositors 
and to make settlement with receiver and to procure and distribute trans- 
ferable certificates of deposit from the new bank and trust certificates for 
the trustee 25% of claims. 

Instrument provides that trustee shall convert trustee assets into cash 
as expeditiously as is consistent with good business principles. Instrument 
also provides that it shall not be binding unless new bank is organized 
and in operation by July 15. 


In the State of Virginia, a small institution, the National 
Bank of Norton, at Norton, was closed by its directors on 
Mar. 25 for the protection of its depositors, according to 
Bluefield, W. Va., advices on that day, printed in the Balti- 
more “Sun” of Mar. 26. The dispatch quoted D. R. Wood, 
a National Bank Examiner, as saying that under favorable 
conditions the institution should be able to pay its depositors 
in full. 


In Kentucky, the first payment of an initial dividend of 
67% to depositors of the closed National Bank of Kentucky, 
Louisville, were made on Mar. 23 by the First National 
Bank of Louisville, which has purchased assets of the 
closed bank equal to the dividend payment, which will 
amount to $15,500,000, according to the Louisville “Courier- 
Journal” of Mar. 24. We quote further, in part, from the 
paper mentioned, as follows: 


The distribution marked the first payment on approximately $22,000,000 
deposits, other than Christmas savings funds, which has been made since 
the National Bank of Kentucky failed to open its doors on Nov. 17. 

Paul C. Keyes, receiver, who has been in charge of the National Bank 
of Kentucky since its close, said Monday that so far as he was advised 
the first payments “‘were made without a hitch.’’ es 

Meanwhile, Christmas savings depositors in the National Bank of Ken- 
tucky, who were advanced 50% by Judge Robert W. Bingham, were receiv- 
ing an additional 17% from the Liberty Bank & Trust Co. of Louisville. 
Their receiver’s certificates were returned to them, to be taken to the 
National Bank of Kentucky for signature, so they will be entitled to any 
future dividends declared by the receiver. 


In the State of Indiana, a dispatch from Vincennes to the 
Indianapolis ‘‘News’’ on March 19 reported that the Farmers’ 
& Merchants’ Bank at Decker, Ind., had been voluntarily 
closed by its directors the previous week and that Samuel 
W. Goodman, former Cashier of the institution, following 
his plea of “‘guilty”’ to embezzling $9,628 of the bank’s money 
had been sentenced by Judge W. S. Hoover, in the Knox 
Circuit Court on that day (March 19) to serve from 2 to 21 
years in the Indiana State Prison. 

In the State of Ohio, a dispatch from Marysville, Ohio, 
on Mar. 25, appearing in the Toledo “Blade” of that date, 
reported that the First National Bank of Richwood, capi- 
talized at $40,000, had been closed by its directors on Mar. 24. 
The institution, the dispatch said, is not under the jurisdic- 
tion of the Fifth Federal Reserve District. M. L. Anderson 
is President of the closed bank; A. T. Coons, Vice-President, 
and L. J. McCoy, Cashier. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The second New York Coffee & Sugar Exchange mem- 
bership of H. D. Stevenson was reported sold this week to 
F. Shelton Farr for $10,000. 

——— & 

Two Chicago Board of Trade memberships were reported 
sold this week for $11,000 and $11,500 respectively. The 
last preceding sale was for $10,500. 

—— @e—_—— 

George F. Baker, Chairman of the First National Bank 
and dean of American bankers was 91 years old yesterday 
(March 27). He celebrated the day at Jekyl Island Club, 
near Brunswick, Ga., where he has been spending the winter. 
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An event of more than ordinary significance in New York’s 
banking life took place March 23, when the Irving Trust Co. 
opened for banking purposes its new 50-story headquarters 
building—the latest addition to the city’s modern banking 


homes—at 1 Wall St. corner of Broadway. “This building,” 
said Lewis E. Pierson, Chairman of the Irving’s Board, in 
connection with the opening, “‘has been finished on schedule. 
The final cost is well within the original estimate. Approxi- 
mately 90% of the rentable space already has been taken.” 
Mr. Pierson added: 


Its site is a distinguished site. The address, 1 Wall St., is probably as 
well known throughout the world as any other address in this country. 
And the building itself, in point of distinction and beauty, does full justice 
to the best traditions of this distinguisred neighborhood. 


“It is not a matter of chance that the headquarters of the 
great banks in this country have been brought together in 
this financial district,’’ added Harry E. Ward, the Irving’s 
President. ‘They are here because they belong here, be- 
cause their most important work is here, because here they 
can best carry out their purpose of serving the great business 
establishments of the nation. The Irving Trust Company 
Building is not just a building. It is a milestone in our 
institutional progress, a mark of recognition of the pro- 
gressive spirit of the times and a suggestion of constantly 
improving service to the public.’’ 

On the opening day, from early morning until long after the 
usual banking hours, a stream of visitors passed through the 
company’s quarters. Among them were leaders in the fields 
of finance, commerce and industry. Many were from other 
cities. The banking rooms were filled with flowers, expres- 
sions of the good will of Irving friends. Messages of con- 
gratulations were received from many parts of the world. 
Four important Irving offices are housed in the new building— 
the General, Out-of-Town and Foreign offices, which form- 
erly were in the Woolworth Building at 233 Broadway, 
and the Banking Office, formerly at 60 Broadway, which, 
in its new location, is known as the Wall Street Office. The 
change, however, has not affected the Irving’s Woolworth 
Office, which remains in the Woolworth Building, nor any 
other of the company’s banking offices throughout Greater 
New York. 

The opening followed three days of active preparations. 
On Friday evening, March 20, the building was formally 
. dedicated to banking purposes at a ceremony in the main 
reception hall at 1 Wall St., when the builders and architects 
turned over the newly completed structure to the owners. 
Two of the guests gave to the proceedings a touch of senti- 
mental interest. One was Avon M. Nevius, Vice-President 
of the Riggs National Bank of Washington, D. C., whose 
ancestor, Joannes Nevius, in the Colonial Days of New 
Amsterdam, erected his home where Wall Street now meets 
Broadway. That was the first building to occupy this site; 
the Irving’s new building is the fourth. The other guest 
was A. Duer Irving, a great great grand-nephew of Washing- 
ton Irving, who gave his name to the original Irving Bank, 
founded in 1851. The move into the new building was begun 
at the close of banking hours on Saturday, March 21. The 
offices, which were moved previously, occupied five floors 
in the Woolworth Building, six flours in the building at 60 
Broadway and eight floors at 62 Broadway. 


While virtually all the furniture in 1 Wall St. is new, the 


move involved a large volume of other property. It is also 
stated: 


There were more than 2,500 boxes of various kinds of material and 200 
locked bins for checks, important documents and other articles of value. 
Seven hundred bookkeeping and adding machines, 100 machine bookkeeping 
desks, 400 filing cabinets and a dozen large safes were among the items 
moved. Four hundred boxes were required for the Irving’s library, which 
includes 5,000 books and files of 500 periodicals. 


The removal Of securities and cash to the three-story vault in the new 
building was carried out Sunday morning when the streets of lower Man- 
hattan are virtually free from vehicular traffic. This treasure, which 
amounted in value to several billion dollars, was transported in armored 
‘ars, each of which carried guards armed with machine and ‘‘gas’’ guns. 
Other armored cars covered the route over which the securities were carried, 
and during the move, every inch of Broadway, in the half-mile between 
City Hall and Trinity Church, was within the range of machine gun fire. 

The building towers 50 stories above the level of Wall 
Street and Broadway. The walls are of granite and Indiana 
limestone. Voorhees, Gmelin & Walker were the architects 
and Mare Eidlitz & Son, Inc., the builders. Eighteen floors 
have been reserved by the Irving Trust Co. for its own pur- 
poses—the four topmost floors and the floors from the 
tenth downward to the lowest level of its three-story vault, 
70 feet below the surface of Broadway. In all the building 
has about 500,000 square feet of usable floor space—enough 
to house the activities of 7,000 men and women. Its frontage 
on Wall Street is 102 feet, on Broadway 178 feet and on 








New Street 179 feet. 
part: 


The Wall Street entrance opens into the main reception hall of the bank, 
a room three stories high and extending the entire width of the building. 
The ceiling and walls are of glass mosaic and bronze, the walls the color of 
subdued flames at the base, increasing in brilliance as the eye travels 
upward. The columns of irregular polygon shape are of red Verona 
marble. It is said that only one other room in the world is similarly 
treated—in the Stadshuset (City Hall) of Stockholm, Sweden. 

The public entrances to the building on Broadway and on New Street 
open into a spacious hall with walls of Pyrenees black marble. On the 
high arched ceiling is an allegorical painting 20 by 66 feet, depicting the 
power of wealth to create beauty, the work of Hildreth Meire and Kimon 
Nicolaides, mura] artists. 

The three-story vault, resting on bed rock, is one of the largest in the 
world, with 8,100 square feet of floor space, and weighs more than 5,000 
tons. 

Each floor of the vault is a separate unit unconnected with the others, 
although all are within the same protective armor. The topmost floor, 
46 feet below the Broadway level, is the customer’s safe deposit vault. 
It has two entrances, each sealed by a door weighing 121,000 pounds. 
The two lower floors are for company’s use. . 

The Wall Street Office of the Irving, which handles the business of 
customers in the financial district, occupies the New Street floor, Wall 
Street floor and Floor 2. The Corporate and Personal Trust activities 
are On Floor 3. 

On the fith floor are the company’s executive offices, which include a 
large reception room, and the suites of the Chairman of the Board, the 
President and the Vice-Chairman of the Board. These rooms are finished 
with high wood wainscot of modern conservative design. The Chairman’s 
suite is paneled in teakwood from Africa, the President’s suite in English 
oak, and other offices in yuba wood from Australia. 

On the sixth floor are the officers of the company’s Out-of-Town Office, 
which serves customers in the United States outside of New York, and 
officers of the Foreign Office, which handles the business of customers in 
other countries. 

The dining rooms of the Irving Luncheon Club, for the use of Directors, 
Advisory Board members, officers and guests, are on the 46th floor. 

The 47th floor has been set aside for the use of directors. 


—~— 

In a notice issued on March 23 to the stockholders of 
the Seward National Bank & Trust Co. of New York, 
President Alexander S. Webb announces that a special 
meeting of the stockholders will be held on April 28 to act 
on a proposal to merge the institution with the Bank of 
Manhattan Trust Co. The plan calls for the share for share 
exchange of the stock ($20 per share) of the Manhattan com- 
pany (a holding company), and of Seward National Bank 
($20 per share) with a substantial amount of the Seward 
assets set aside to be liquidated and the proceeds distributed 
to the stockholders. The Manhattan company controls the 
Bank of Manhattan Trust Co., the International Acceptance 
Bank, Inc., the International Manhattan Co., Inc., and the 
New York Title & Mortgage Co. Prior to the merger the 
Seward National will become a State bank. The entire 
staff of Seward, whose head office is at 2 Park Ave. and which 
has a branch at Amsterdam Ave. and 93d St., is, it is said, 
to be retained by Bank of Manhattan Trust. 

The following is from the New York “Journal of Com- 
merce’’: 

The Seward National Bank & Trust Co. was chartered in December 
1926, and opened for business the following March. On Dec. 31 it had 


deposits of $4,677,253 and was capitalized at $2,000,000 with surplus and 
undivided profits of $1,200,621. 


A description of the building says in 


‘ _-— 

The following is from the New York “Sun’”’ of last night 
(March 27): 

Justice John M. Ford in the Supreme Court, Part 1, this afternoon dis- 
missed the motion for an injunction to prevent the merger of the Broadway 
& Plaza Trust Co. with the Hibernia Trust Co, brought by Louis Roeder, 
the holder of eight of the 67,500 Broadway & Plaza Trust shares. The 
merger, upon which stockholders of the banks yote on Monday, can now 
go ahead without this legal interference. Justice Ford found no occasion 
to enjoin the merger, because the terms were considered fair to all share- 
holders. 


The plaintiff was represented by Edward Carey Cohen and the defendant, 
Broadway & Plaza Trust, was represented by A. M. Frumberg of Guggen- 
heimer, Untermyer & Marshal] and Col. Hartfield of White & Case. 


The proposed merger was referred to in these columns 
March 14, page 1928. 


—@e—- 

William F. Sheehan, who has been National Bank Ex- 
aminer in N. Y. City since 1927, has been appointed a Vice- 
President of the Bank of America National Association. 


‘ on or 

Daniel L. Reardon was elected a director of the County 
Trust Co. of New York on March 17. Mr. Reardon is 
President of the United States Trucking Corp. 


——-e-- 

It is learned from Jamestown, N. Y., advicesby the Associ- 
ated Press on Mar. 23 that announcement was made on that 
day of the proposed consolidation of three Jamestown banks, 
the American National Bank, the Farmers’ & Mechanics’ 
Bank and the Bank of Jamestown. Directors of the twc 


last named institutions voted to unite last week, while those 
of the American National Bank approved the merger Mar. 
23. Under the merger plan, stockholders of American Na- 
tional Bank will receive 2.1 shares of stock in the new organi- 
zation for each share of their present holdings. The enlarged 
bank (which, it is understood, will continue the name of the 
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Bank of Jamestown) will have combined capital, surplus 
and undivided profits of more than $2,000,000 and deposits 
of approximately $17,000,000. For banking quarters the 
buildings now occupied by the American National Bank and 
the Bank of Jamestown will be joined. Brewer D. Phillips, 
President of the Bank of Jamestown, will be Chairman of 
the Board of Directors of the new institution; Charles W. 
Herrick, President of the Farmers’ & Mechanics’ Bank, will 
be President, and Charles A. Okerlind, President of the 
American National Bank, will be a Vice-President and Chair- 
man of the finance committee. The dispatch furthermore 
stated that Melin A. Okerlind of the American National Bank 
and O. Nelson Rushworth of the Farmers’ & Mechanics’ 
would also be Vice-Presidents of the new bank. 


———_o——_ 

Stockholders of the Amherst Bank of Williamsville, N. Y., 
on Mar. 23 ratified a proposed increase in the bank’s capital 
from $100,000 to $150,000, according to the Buffalo “Courier” 
of Mar. 24. At the same meeting, they also approved a 
reduction in the par value of the stock from $100 to $50 
a share, and an increase in the number of shares from 1,000 
to 3,000. Henry H. Halm, Jr., Vice-President and Cashier 
of the institution, was reported as saying that stockholders 
will receive two shares of new stock for each share of the 
old, and will be entitled to buy one share of the new stock 


at $125 a share for each share of old stock held. 
———_@— 
Supplementing our item of last week (page 2128) with 
reference to the closing on Mar. 19 of the Industrial Bank 
& Trust Co. of Boston, we quote in part from the Boston 


“Herald” of Mar. 21, as follows: 

Depositors of the closed Industrial Bank & Trust Oo. will recover dollar 
for dollar either through reorganization or liquidation, it was stated yester- 
day (Mar. 20) both by the bank’s President Charles B. Strout, and Bank 
Commissioner Arthur Guy, who closed the institution Mar. 19 “tas a result 
of unsafe and unauthorized banking methods.”’ 

A reorganization committee composed of four of the directorate of the 
bank was formed late yesterday (Mar. 20) by Mr. Strout, in the hope that 
such a group may be able to perfect a plan meeting the approval of Mr. Guy, 
and thus avoid appointment of a State liquidation agent. 

In the interim, Commissioner Guy was arranging with Clearing House 
banks to lend to depositors of the closed bank 50% of their deposits on the 
security of their pass books. It is believed that this method will enable 
small depositors who most need it to realize quickly a substantial portion 
ef deposits. 

Commissioner Guy pointed out last night that in only one instance of a 
closed bank within recent years have depositors been unable to obtain finally 
every dollar. Mr. Strout was equally definite in his conviction that “under 
intelligent liquidation or reorganization” the 8800 depositors would receive 
every cent of the $2,312,000 held by the closed institution. 

Whether the ultimate fate of the bank is to be liquidation or reorganiza- 
tion, however, will not be determined until the seven bank examiners at 
work on its books have completed a thorough survey of the situation and an 
inventory of the assets. 

Funds of the city of Boston to the amount of $115,900 were on deposit at 
the time the bank was taken over by the state, it was disclosed yesterday. 
There are, however, no State funds on deposit in the Industrial Bank & 
Trust, State Treasurer Charles F. Hurley declared. 

The directors appointed last night by Strout as a reorganization com- 
mittee are Harry L. Loftus, Chairman; C. H. Buseck, John J. Curley and 
J. Waldo Pond. Mr. Strout said the Industrial has no connection with any 
other bank or trust company. 


It is learned from the “Herald” of the previous day, Mar. 
20, that a conference of the officers of the bank was held on 
the evening of the 19th (the day the institution was closed) 
and that at a late hour the following statement was given 


out by President Strout, as spokesman for the officers: 

The Industrial Bank & Trust Co. is a community bank with deposits of 
about $1,600,000 in the savings department and about $800,000 in the 
commercial department. The business depression has hit the bank very 
hard as it is located in a district where depression and unemployment are 
more severe than elsewhere in Boston. 

The Industrial Bank & Trust Co. certainly has a place in the financial 
structure of Boston and for the benefit of the community will probably be 
reorganized forthwith with enlarged capital and surplus. Already strong 
support has been offered and reorganization awaits only the approval of the 
proper authorities. 

(Signed) OC. B. STROUT 


The paper mentioned also printed the statement issued by 


Bank Commissioner Guy in closing the institution. This read: 

The Industrial Bank & Trust Co. is closed as a result of unsafe and 
unauthorized banking methods. My action has become necessary for two 
reasons. First, because the total of bad and doubiful loans is such that 
the capital is seriously impaired and probably entirely wiped out, secondly— 
on account of violations of the banking laws of the Commonwealth. It is 
for the protection of depositors, stockholders and all concerned that I have 
taken possession in accordance with the duty imposed on me by law. The 
total deposits amount approximately to $2,312,000. The Industrial Bank 
& Trust Co. is not connected with any other trust company, or any savings 
bank or national bank in the commonwealth. 


The Industrial Bank & Trust Co., according to the “Herald” 
was opened in 1919 as the Roxbury Trust Co., but in 1927 
changed its name to the Industrial Bank & Trust Co. It is 
capitalized at $200,000. The main office is at Washington 





592 Washington Street, Dorchester. In addition to Mr. 
Strout, the President, the officers, according to the Bank 
Commissioner, are: Anders T. Tellstrom, John J. Curley, 
Henry D. MacRichie, and Robert G. Wilson, Jr., Vice-Presi- 
dents; Harry L. Loftus, Treasurer, and Ulysses J. Silva, 
Assistant Treasurer. 


—_e———_ 
The Merchants National Bank of New Haven, New Haven, 
Conn., announces the appointment of Lewis H. English, as 
President of the institution and of Frederick D. Grave as 
Vice-President. The appointments became effective Mar. 
13 1981. 
——_e——_ 
Howard H. Warner, President of the Central National 


Bank of Middletown, Conn., died suddenly on Mar. 20 of 
heart disease at the age of 54. Mr. Warner was President 
of the Middletown Trust Co. and of the Frissell Fabric Co. 
and a director of many institutions. He was also Vice- 
President of the Trust Section of the Connecticut Bankers’ 
Association. 


' a Sod 

Rudolph V. Kuser, Vice-President of the First-Mechanics’ 
National Bank of Trenton, N. J., and a prominent business 
man of that city, died suddenly on the night of Mar. 22 
from a heart attack at his home in Trenton. Mr. Kuser, a 
native of Newark, N. J., was 65 years old. In addition to 
his banking interests, he was Vice-President of Lenox, Inc., 
makers of chinaware; President of the People’s Brewing 
Co. and President of the Trenton Interstate Fair. 


' ——g—a 

On Mar. 16, the Marine National Bank of Ashtabula, Ohio, 
with capital of $100,000, was placed in voluntary liquidation. 
It has been succeeded by the Marine Savings Co. of the 
same place. 


——_¢@—— 
Harry Williams, for the past ten years Cashier and a di- 


rector of the Commercial National Bank of Youngstown, 
Ohio, committed suicide on Mar. 13 by shooting himself in 
the bank building two hours after the bank had closed for 
the day. Ill health was blamed for his act, Mr. Williams 
having suffered a nervous breakdown last month. The de- 
ceased banker was born in Hubbard, a suburb of Youngs- 
town, 61 years ago, and started as a’clerk in the Commercial 
National Bank at the age of 18. He was former Secretary 
of the Youngstown Clearing House and a veteran of the 
Spanish-American War. In 1926 he was elected Vice-Presi- 
dent of the National Bank Division of the Ohio State Bank- 
ers’ Association and in 1928 Vice-President for Ohio of the 
American Bankers’ Association. 

In Youngstown advices on Mar. 14 to the “Wall Street 
Journal,’ C. H. Kennedy, President of the Commercial Na- 
tional Bank, was reported as saying that Mr. Williams’ sui- 
cide in no way effects the condition of the bank, which is 
the best in the history of the institution. 


—-o-—— 

Effective Mar. 6, the First National Bank of Paducah, 
Ky., with capital of $150,000, went into voluntary liquida- 
tion. The institution has been absorbed by the City National 
Bank of Paducah. 

—@q—— 

The Citizens’ National Bank of Godley, Texas, capitalized 
at $25,000, was placed in voluntary liquidation on Feb. 10. 
The institution was taken over by the Cleburne State Bank 


at Cleburne, Texas. 
—-—_@——_ 
According to an Associated Press dispatch from Hender- 


sonville, N. C., on Mar. 14, J. Mack Rhodes was found 
“guilty” in the Superior Court at Hendersonville, on that 
day of embezzling $16,000 of the funds of the First Bank & 
Trust Co. of Hendersonville, while President of the institu- 
tion. The jury, which deliberated about four hours, also 
found him “guilty” of four charges of violating the State 
banking laws. Following the verdict, Judge H. Hoyle Sink 
sentenced the former banker to serve from two to ten years 
imprisonment on the embezzlement charge and from four 
to six years on one count of false entry, the second prison 
sentence to take effect upon completion of the first. In 
addition the Court imposed a fine of $10,000. The dispatch 
went on to say in part: 

Rhodes’s attorneys gave notice an appeal would be made to the Supreme 
Court and Judge Sink fixed bond at $7,000. 

In addition to the counts of embezzlement and false entry, Rhodes was 
found guilty of abstraction of the bank’s funds, of misapplication of them 
and of permitting false entries to be made. Judge Sink continued prayer 





and Northampton Sts., Roxbury, with a branch office at 


for judgment upon these counts. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Price fluctuations in the New York stock market this week 
have been irregular and while there have been occasional 
rallies, during which some gains were recorded, the general 
tendency, on the whole, has been downward. Some of the 
more volatile of the speculative favorites have made moderate 
gains, but these were in minority. The weekly statement of 
the Federal Reserve Bank issued after the close of business 
on Thursday, showed a decrease of $5,000,000 in brokers’ 
loans in this district. Call money renewed at 144% on 
Monday, continued at that rate until Thursday afternoon, 
when it advanced to 2%, but again declined to 144% on 
Friday. 

Trading in the New York stock market during the two 
hour session on Saturday was largely an intermingling of 
advances and declines, with the general tendency toward 
lower levels. The early transactions showed a moderate 
amount of selling, but part of the early losses were erased by 
a brisk rally just before the close. Some of the more active 
of the specialties moved briskly upward and closed with 
good gains. The list of advances included among others, 
Ward Baking pref. 24% points, to 54144, Jewel Tea 1% 
points to 5454, Mexican Seaboard Oil 1% points to 18%, 
and Stone and Webster 24 points to 53. Auburn Auto made 
a net gain of 534 points to 2154, General Motors pref. 
moved ahead over a point, and Brooklyn Manhattan Transit 
closed with an advance of nearly 2 points. United States 
Steel was down fractionally and so was General Electric. 
Westinghouse was under pressure and lost about 4 points. 
Public utilities were heavy, railroad stocks were down, also 
the oil shares and copper issues. The stock market worked 
up a moderate rally during the closing hour on Monday, 
after having shown a declining trend during most of the day. 
The early weakness followed the announcement of the Farm 
Loan Board, that it would discontinue in May its stabiliza- 
tion of prices for wheat, and while there was some improve- 
ment apparent as the day progressed, the total transactions 
for the session were down to 1,993,620 shares, the smallest 
total since Feb. 6. Most of the active speculative stocks 
were down fractionally at the close, and while there were 
some advances among a few special stocks, these were not 
especially noteworthy. ‘The principal changes on the side 
of the decline were Atlantic Coast Line 234 points, J. I. 
Case Threshing Machine Co. 3% points, Chili Copper 3% 
points Detroit Edison 3 points, Foster-Wheeler 2 points, 
Hercules Powder 3% points, R. H. Macy & Co. 3% points, 
United States Industrial Aleohol 7 4% points and Worthington 
Pump 2% points. Some of the advances were Auburn Auto, 
Eastman Kodak 1% points, Pittsburgh & West Virginia 2 


points, Utah Copper 2 points, and Burns Brothers pref. 
8 points. 


The tone of the market was somewhat improved on Tues- 
day, though considerable selling was apparent in the early 
trading. Price changes were, however, irregular with alter- 
nate losses and gains in evidence during most of the day. 
Trading was comparatively light, the day’s turnover totaling 
1,849,925 shares. Railroad stocks made the best showing 
and substantial gains were recorded by Atlantic Coast Line, 
New York Central, Chesapeake & Ohio, Atchison, Rock 
Island, Southern Pacific, New Haven and Norfolk & Western. 
Specialties also attracted considerable speculative attention, 
and numerous gains in this group were scored before the 
market closed. The list included among others Air Reduc- 
tion 2 points, Allied Chemical & Dye 3 points, Worthington 
Pump 1% points, Westinghouse Electric 21% points, General 
Asphalt 234 points and Eastman Kodak 1 point. Auburn 
Auto was again in the spotlight and shot ahead to 242% 
at its top for the day, closing at 240 with a net gain of about 
21 points. Other stocks showing moderate gains at the 
closing hour were American Can, Vanadium Steel, United 
States Steel and American Sugar. Stocks again moved 
forward during the early trading on Wednesday, the ad- 
vances ranging from 1 to 5 or more points. The feature of 
the market was the sensational movements of Auburn Auto 
which forged ahead 11 points to 25114 and then slumped 
to 239, with a loss of 1 point on the day. The principal 
changes on the side of the advance were Worthington Pump 


Mullins Manufacturing 334 points to 3134, Houston Oil 
2 points and Vulean Detinning about 2 points. Toward 
the closing hour the market sold off quite sharply and some of 
the stocks that were fairly strong during the first hour were 
off on the day as the market closed. 


; at 787%. 
314 points to 9414, Vanadium Steel 234 points to 75%, | 





The stock market was again irregular on Thursday the 
action of the directors of Anaconda in reducing the company’s 
dividend from a $2.50 annual basis to a $1.50 annual basis 
having a depressing effect on the trading. Anaconda shares 
sold off up to 2% points and all the other members of the 
group followed suit. Public utilities continued in good 
demand and while the gains were small, the advances in 
this group was fairly steady. Most of the speculative fav- 
orites like Allied Chemical & Dye, American Can, Auburn 
Auto, J. I. Cash Threshing Machine, Johns-Manville, 
Eastman Kodak, General Electric, and Westinghouse moved 
within a narrow range, and made little change either way. 
Stocks sagged all along the line on Friday, persistent selling 
forcing most of the active issues downward. United States 
Steel and General Motors dipped to the lowest levels of the 
current movement and stocks like New York Central, 
Eastman Kodak, and National Cash Register were under 
pressure most of the time. The weakness was most apparent 
during the final hour and the session closed with most of the 
stocks in the general list on the side of the decline, with 
losses ranging from two to five or more points. The weak 
stocks included such active issues as Air Reduction three 
points, Worthington Pump, 3% points; Union Pacific, 334 
points; Foster-Wheeler, three points; International Business 
Machine, 41% points; Atchison, 24% points; and Amer. Tel. 
& Tel., two points. The final tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad, State, Untted Total 

Week Ended Number of &., Muntctpal & States Bond 

Mar. 27 1931. Shares. B " For'n Bonds. Bonds. Sales. 
Saturday.....--. 1,313,197| $4,541,000) $1,777,000 $75,000} $6,393,000 
| ese 1,993,620 6,513,000 2,603,000 205,000} 9,321,000 
EE os de 2 moieties ade 1,878,158 7,626,000 3,262,000 246,000} 11,134,000 
Wednesday... .-.- 2,096,522 6,566,500 2,646, 267,000} 9,479,500 
Thursday .....-.-. 2,554,250 6,093,000 3,140,000 420,000) 9,653,000 
PTE sé awe wet 2,948,380 6,721,000 2,701,000 232,000, 9,654,000 
a 12,784,127! $38,060,500; $16,129,000! $1,445,000'$55,634,500 

Sales at Week Ended March 27. Jan. 1 to Mar. 27. 
New York Stock 
Erchange. 1931. 1930. 1931. 1930. 
es shares._| 12,784,127} 25,768,700 164,630,374 218,761,940 
onds. 

Government bonds..-.| $1,445,000) $3,199,000 $45,377,050 $28,939,900 
State & foreign bonds_ 16,129,000; 19,671,500 186 506,500 177,348,000 
Raliroad & misc. bonds! 38,060,500) 55,179,000 429,533,500 520,731,000 
Total bonds-_-..--- $55,634,500\ $78,049,500 $661,417,050! $727,018,900 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Philadelphia. Baltimore. 
Week Ended 
Mar, 27 1931. Shares. |Bond Sales.| Shares. \Bond Sales.) Shares. |Bond Sales. 
| 

Saturday... .--- 22,966  $7,000| 29,552! $38,500 ae oe 
ae 31,004 16,000 35,506 72,200 421 $5,000 
| 30,267 36,000 32,098 106 ,000 1,891 10,000 
Wednesday--.-.-.- 30,768 25,000 32,970 69,000 HO| LIDAY 
ri 37,830 19,500} 48,650 66,000 2,431 13,400 
PER das cccemen 11,262 6,000 iT a 2,516 14,000 

{i ee 164,097; $109,500 191,776| $351,700 7,949 $42,400 
Prev. week revised! 180,257 $90,450 273,888! $321,700 5,987! $26,700 





a In addition, sales of warrants were: Saturday, 300; Monday, 200; Tuesday, 300° 
Wednesday, 300; Thursday, 300. 








THE CURB EXCHANGE. 


Curb prices were steady to firm this week and with few 
exceptions moved within a narrow range. Aluminum Co. 
com., one of the strongest features advanced from 185 to 
224 reacted and sold down to 18714, the close to-day being 
at 191. Cord Corp. was specially active and moved up 
from 10 to 1434, closing to-day at 1314. Cuneo Press, com. 
gained three points to 3634. Driver-Harris Co., com. de- 
clined from 38 to 34. Glen Alden Coal sold up from 39 to 
43 and at 41 finally. Insull Utility Investment fluctuated 
between 44144 and 40 during the week and to-day fell to 
4314. Parker Rust-Proof Co. eased off at first from 98 to 
9614 then sold up to 10914. To-day it broke to 95. A.O. 
Smith Corp. com. dropped from 18014 to 165. Changes in 
utilities were without significance. Amer. & Foreign Power 
warrants, receded a point to 2714, moved up to 2914 and 
dropped finally to 261% closing to-day at 2614. Amer. Gas 
& Elec. com. declined from 8214 to 7854 and ends the week 
Duke Power weakened from 136 to 13214 and sold 
finally at 133. Electric Bond & Share, com. moved down 
from 5914 to 5454 and finished to-day at 55. Oils were 
little changed. Bonds were quiet with few changes of im- 
portance. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2361. 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





Bonds (Par Value). 





Week Ended 
Mar. 27 1931. 








700 

500 
1,200 
3,800'$21,291,000 














3,293,300! 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Mar. 11 1931: 
GOLD. 

The Bank of England gold reserve against notes amounted to £140,925,901 
on the 4th inst. (as compared with £140,816,300 on the previous Wednes- 
day), and represents a decrease of £6,699,721 since Dec. 31 1930. 

The shipment of bar gold which arrived from South Africa this week 
amounted to about £863,000, all of which had been sold forward; the whole 
of this amount was despatched to Belgium. 

Movements of gold at the Bank of England during the week have re- 
sulted in a net efflux of £6,660. Receipts totalled £51,087, of which £51,000 
was in sovereigns from abroad, and withdrawals consisted of £56,000 in 
sovereigns taken for export and £1,747 in bar gold. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 2d inst. to mid-day on the 9th inst.: 

Im ane 
Britich South Africa 
British West Africa 


£1,519,685 
The Transvaal gold output for the month of February last amounted to 
839,937 fine ounces, as compared with 914,576 fine ounces for January 1931, 
and 818,188 fine ounces for February 1930. 
SILVER. 


There has been a much firmer tendency during the past week and prices 
have shown substantial appreciation. The news from India that an agree- 


ment had been reached with Mr. Ghandi has influenced the market, China 
operators especially taking a more favorable view, with the result that 
exchange advices from Shanghai have shown steady improvement. Sellers 
have been hesitant and prices therefore responded the more sharply to the 
demand from China. The Indian Bazaars have both bought and sold and 
although America at times offered more freely, support has again been given 
by the same quarter. 

It is possible that at the present level the market may prove overstrained 
and some temporary reaction may therefore be expected. The factors which 
have contributed to the recent rise being somewhat speculative, the imme- 
diate outlook must, however, be viewed with some uncertainty. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 2d inst. to mid-day on the 9th inst.: 

Exports— 
British India 


Other countries 10,298 


£141 ,352 


INDIAN CURRENCY RETURNS. 

(in lacs of rupees)— Feb. 28. Feb. 
Notes in circulation 15653 
Silver coin and bullion in India 12267 
Silver coin and bullion out of India a 
Gold coin and bullion in India 
Gold coin and bullion out of India on ons 
Securities (Indian Government) 1020 
Securities (British Government) oot 
Bills of exchange 300 “300 


The stocks in Shanghai on the 7th inst. consisted of about 89,400,000 
ounces in sycee, 150,000,000 dollars and 980 silver bars, as compared with 
about 89,400,000 ounces in sycee, 150,000,000 dollars and 880 silver bars 
on the 28th ultimo. 

Quotations during the week: 


22. Feb. 
15854 
12149 
2396 
1009 


15 5. 
15856 
12092 


2438 


—Bar Silver Per Oz. Std.— Bar Gold Per 
Fine O 
84s. 
84s. 
8As. 
84s. 
84s. 

S4s. 
S4s. 
The silver quotations to-day for cash and two months’ delivery are 


respectively 1 1-16d. and 1d. above those fixed a week ago. 


1 
Average 








ENGLISH FINANCIAL MARKET—PER CABLE. 
(See page 2327.) 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
Mar. 21 Mar. 23 Mar. 24 Mar. 25 Mar. 26 Mar. 27 

1931. 1931. 1931. 1931. 1931. 1931. 
Francs. Francs. Francs. Francs. Francs. Francs. 
18,500 18,400 18,200 18,200 18,300 

1,277 1,277 1,275 1,280 

2,330 2,310 2,260 2,290 

1,343 1,327 1,316 1,325 


1,210 1,110 1,060 anus 
15,900 15,800 5,500 15,200 
2,260 2,235 2,245 ,265 
y 2,650 2 2,700 
450 405 450 
730 720 720 
1,660 1,640 1,640 
710 690 690 
1,102 

1,230 


France. 
Banque Nationale de Credit.... 
Banque de Paris et Pays Bas... 
Parisienn: 


1 


710 
1,640 
690 
1,092 
1,225 


Geavanee 1,091 1,099 
Credit Commerciale de France... 


1,236 


1,235 


Mar. 21 Mar. 23 Mar. 24 Mar. 25 Mar. 26 Mar. 27 
1931. 1931. 1931. 1931. 1931. 1931. 
Francs. Francs. Francs, Francs. Francs, Francs. 
2,600 2,530 2,570 2,580 

2,550 2,670 


Electrique du Nord__.. 951 ones 
Energie a du Littoral... 


Ford of 


¥54 
1,286 
254 


Tubize Artificial Silk, pref 
Union d’Electricitie 
Union des Mines 
Wagons-Lits 








PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 


Mar. Mar. Mar, 


Mar. 
23. 24. 25. 
Per Cent of Par 


Mar, 
26. 


Mar, 
27. 


96 
126 
113 
146 


Allg. Deutsche Credit pond (8) 
Berlin Hendels Ges. (12) 


Hamburg-American Line (Hapag) (7) 
Hamburg Electric Co. (10) 

H Bergbau (6) 

Heyden Chemical (5) 

DEE LE cnerdndsadbawegseaunuce 105 
I. G. Farben Indus. (Dye Trust) (14) 

Karstadt (12) 

Mannesmann Tubes (7) 

North German Lloyd (8) 

Phoenix Bergbau (6%) 

Polyphonwerke (20) 

Rhein-Westf. Elektr. (R.W.E.) (10) 
Sachsenwerk Licht u. Kraft (7%) 

Siemens & Halske (14) 

Leonhard Tietz (10) 118 
Ver. Stalhwerke (United Steel Works) (4).- 56 


* Ex-dividend. 





COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease: as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country indicate that for the week ended to-day (Sat- 
urday, March 28), bank exchange for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 27.3% below those for the corresponding week 
last year. Our preliminary total stands at $8,286,047,070 
against $11,395,938,098 for the same week in 1929. At this 
centre there is a loss for the five days ended Friday of 28.7%. 
Our comparative summary for the week follows: 





Cleartngs—Returns by Telegraph. 
Week Ended March 27 


Per 
Cent, 


—28.7 
—26.4 
—32.8 
—15.0 
—24.6 
—25.5 
—34.1 


—28.5 
—16.0 
—24.3 
—23.3 
—22.1 


—27.9 
—6.1 


—25.9 


1931. 


$4,575,978,972 
318,055,520 
290,000,000 
305,000,000 


1930. 


$6,419,000,000 
432,211,544 
418,000,000 
359,000,000 
91,109,987 





New York 
Chicago 
Philadelphia 
Boston 
Kansas City 


San Francisco_ 
Los Angeles _. 
Pittsburgh --.- 
Detroit 
Cleveland - . .- 
Baltimore 
New Orleans 


port clearings. 
154,575,109 
156,683 ,671 
101,691,283 
69,185,381 
44,762,313 


$8 502,041,288 
822,527,880 


$9 324,569,168 
1,381,007 ,845 2,071,368,930 | —33.3 


$8 ,286 047,070 '$11,395,938,098 ' —27.3 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 21. 
For that week there is a decrease of 25.4%, the aggregate of 
| clearings for the whole country being $9,536,725,537, against 
$12,777,496,168 in the same week of 1930. Outside of this 
city there is a decrease of 22.4%, the bank clearings at this 


No longer will re 
110,514,136 
131,565,839 

76,942,277 
53,050,382 
34,859,808 


$6,141 ,637,050 
763,402,175 


$6,905,039 ,225 





Twelve cities, five days 
Other cities, five days 





Total all cities, five days 
All cities, one day 














Total all cities for week 
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centre recording a loss of 26.7%. 
according to the Federal Reserve Districts in which they 


are located, and from this it appears that in the New York 
Reserve District, including this city, the totals show a loss 
of 26.5%, in the Boston Reserve District of 22.8% and in the 
Philadelphia Reserve District of 24.0%. 
Reserve District the totals are smaller by 20.4%, in the 
Richmond Reserve District by 21.7%, and in the Atlanta 


Reserve District by 20.2%. 


districts: 


SUMMARY OF BANK CLEARINGS. 


The Chicago Reserve District 
has a decrease of 24.3%, the St. Louis Reserve District of 
32.8%, and the Minneapolis Reserve District of 4.7%. 
the Kansas City Reserve District the contraction is 24.7%, 
in the Dallas Reserve District 20.0%, and in the San Fran- 
cisco Reserve District 29.9%. 

In the following we furnish a summary of Federal Reserve 


We group the cities now 


In the Cleveland 





Week Ended March 21. 











- 
3 °|8 

: 
. 


8 
BE 





BS 


~ 


- 


ix) 
Gro Cocos tS 
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Total (20 cities) 
Eighth Federa 
oo; Ville . 








Week End. Mar. 21 1931. 1931. 1930. 1928, 
Federal Reserve Dist. a 3 $ 
lst Boston... 12 elties| 462,623,393) 612,792,724 633,844,756 
2nd New York.12 “ 6,602,701,280| 8,992,200,675 8,197,893,689 
3rd PhiladeiphialO “ 430,001,737| $85,720,243 607,177,651 
4th Cleveland... 8 “ 341,032,624 428,409,038 410,052,401 
5th Richmond. 6 “ 147,897,842| 188,702,943 176,308,885 
6th Atlanta....11 “ 133,014,969] 178,811,880) 187,340,918 
7th Chicago...20 “ 682,688,250] 902,337,498 1,124,520,237 
8th St. Louis..38 “ 140,248, 208,764,676 218,102,076 
9th Minneapolis 7 “ 106,877,855 112,132,800: 114,939,199 
10th KansasCity11 “ 152,140, 202,043,939 194,554,750 
11th Dallas... - 66,182,041 70,246,324 73,557,310 
12th San Fran..16 “ 291,315,407| 416,334,438 399,019,195 
Total__...-. 126 cit: 9,536,725,537| 12,777,496, 12,237,311,087 
Outside N. Y. City...-. 3,071,268,487| 3,950,664,090| —22.4 4,185,838,177 
Canada....._.. 31 cities!  312,536,230' 375,306,022 —16.7' 481,264,723 438,247,786 























Total (8 cities) 


Ninth Federal 
Me — Damn. - 


—32.8| 227,878,133 




















We now add our detailed statement showing last week’s 


figures for each city separately, for the four years: 


Total (7 cities) - 
Tenth Federal 
Frem 





Reserve Dis|trict — Kans| 
242,94 464' 





Week Ended March 21. 





Mo.—Kan. City. 





























Clearings at— 
Inc. or 
1931. 1930. Dec. 1928. 
$ | $ 
First Federal |Reserve Dist/rict—Boston — 
Me,—Bangor- - .- 588,1 528,405] +11.3 589,547 
Portland... 2,583,763 3,183,661) —18.8 3,247,7 
Mass.—Boston..| 411,167,484) 459,254,912) —10.5 579,000, 
Fall River. .-- 1,110,857 1,220,693 P 1,781,237 
ae 450,786 1,082,374) —58.4 1,030,421 
New Bedford--. 832,000) 1,016,817; —18.1 1,083,848 
Springfield... - 4,231,880) 4,230,765 . 5,160,868 
Worcester... .. 2,557,280 2,998,872) —14.7 3,247,271 
Conn. — Hartford 11,753,621 16,854,514| —30.3 15,227,94 
New Haven... 6,812,188 7,752,961! —12.1 8,217,952 
R.1I.—Providence 10,128,900 13,938,500, —27.4 14,521,500 
N.H.—Manches'r 406, ¥ 50| —43.6) 736,442 
Total (12 cities)| 452,623,393) 512,792,724) —22.8 633,844,756 
Second Feder'al Reserve D istrict—New| York 
N. Y¥.—Albany--. 6,373,347 6,072,881 . 6,112,573 
Binghamton... 1,073,861 1,222,820) —12.2 ¢ 1,155,696 
Buffalo. ...... 39,897,932 52,879,007| —-24.6. . 48,514,213 
Elmira....... 1,205,961 821,085) —53.2) 993 ,006 
Jamestown... -__ 881,637) 1,021,002} —13.7' 1,297,581 
New York... .|6,465,457,050 8,817,812,078' —26.7 10076 137,205 8,051,472,890 
Rochester... ._ 8,072,125 | 11,022,749} —26.8, 12,350,224 
Syracuse-.__.. 4,293,269 5,499,757| —21.9 5,471,805 
Conn.—S8tam ford 3,090,011 4,041,228) —23.5 v 3,870,760 
N. J.— Montclair 811,424 900; —17.8 853,794 
ewark.__.... 31,535,922! 35,581,798) —11.4 28,708,512 
Northern N. J 40,008,741] 55,240,370) —27.6 37,095,635 
Total (12 cities) /}6,602,701,280 8,992,200,675| —26.5 8,197 ,893,689 


Third Federal |Reserve Dist rict—Phitnd 


Pa.—Altoona_._-- 


wo 
8 
S 











elphia 
—41. 











Bethlehem - _ __ 3,228,478 4'376,624| —26.2 
Chester... ___- 1,066,871 1,000,160 
Lancaster. ____ 2,413,423 2,040,159} +18.3 
Philadelphia__. ,000,000} 539,000, —34 
Reading. _____ 2,641,691 3,260,895) —19. 
Scranton... _. 3,722,084 6,456,321] —31.8 
Wilkes-Barre. . 3,102, 3,371,098 3 
ME 5 chika Sica! 1,895,24 2,008,883 t 
N. J.—Trenton_. 3,148, 3,867, ! —18.7 
Total (10 cities) an 565,720,243! —24.0) 
Fourth Federial Reserve D istrict—Clev eland 
Ohio—Akron 4 








St. Joseph ---- 
Colo.—Col. Spgs. 





Total (11 cities) 


Eleventh Fede 
Texas—Austin__- 
Dallas 





La.—Shreveport., 





Total (5 cities) . 


Twelfth Feder al Reserve D 
Wash.—Seattle -. 


Yakim 
Ore.—Portland - - 
Utah—S. L. City 
Cal.— Long Beach 

Los Angeles - -- 








73,557,310 
58,424,926 
13,089,000 
34,016,196 
17,150,746 

7'814.168 


19,231,999 
6,736,214 


f 1 


: 


26, 
56, 

1, 
’ 79, 
436, 
01 * 


0 
2,731,700 
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es 
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aoe a 
oe 
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Total (16 cities) 





399,019,195 





Grd tot.(126cit’s) 9,536,725,537,12777 496,168 


14412 928,399112237 311,067 








3,071,268 487 3,959,684,090 





Outside NewYork 


4,836,701,194/4, 185,838,177 





Week Ended March 19. 









1928. 



















d.— Baltimore - 
D.C.—W ashing’n 





78,504,497 
27,152,255 











Total (6 cities) 


Sixth Federal 
Tenn.—Knoxville 
ville 


147 897,342 


























259,963 
59,115,032 







$ 
142,337,624 
142,701,334 
55,344,610 
292 


1 


seebe 
3883 


rowers 
~Is3 
Bt f 
3838 
wnoo 


Gen 
a 
oo 
ee 
— 


5,068,108 





Total (32 cities) 











‘ 
133,014,959 178,811,880, —25.6) 194,717,756) 187,340,918 





312,536,230) 375,306,022) —16.7| 481,264,723} 438,247,766 








a No longer reports weekly clearings. 
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ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Prt., 
Mar.21,. Mar.23. Mar.24. Mar.25. Mar. 26. Mar. 27. 
Silver, per oz.. 13 9-16d. 139-16d. 13 13-16d. 13d. 13d. 13%4d. 
Gold, p. fineoz. 848.11d. 84s8.11d. 848.10%d. 848.10}4d. 848.10}4d. 848.10% 4. 
Consols,24%%. 56% 56% 56% 56% 56% 56% 
104 104 104 103% 103% 
101 101% 101 101 
88.20 88.40 88.40 


88.40 88.50 


103.75 104.10 104.40 104.30 104.50 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


29% 30 29% 29% 29 














Commercialand Miscellaneous Hews 


Breadstuffs figures brought from page 2430.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





| 
Recetpts ati— + = Flour. Wheat. | Corn. 
[bbls .1962bs. ‘bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. 
98 921 981, 194 


166,000 
11,000) 
156,000, 


| Barley. | Rye. 





SSRHS8I-ekS= 
3838 


Sioux City. -| 


Tot. wk. ’31) 
Same week ’30) 
Same week ’29) 

L 





I | PORN 


i eee | 238) 





ww 
rt 





ug. 1—| 

|14,311,000}328,704,000)143,725 83 39,481 ,000,16,917,000 

14,595 -000;297 934,000 184°276,000 100,731.000155,095,000.20,851.,000 
397.902,000213,678,000 106,267,00081.,295,000 22,101,000 











Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Mar. 21, 1931 follow: 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Mar. 21, were as follows: 

GRAIN STOCKS. 


Wheat, Corn, Oats, 
dush. 


Barley, 
United States— 


Ee3 


BS 


B 
3233s 
Nee. 


3 


$|SSERSSEECEREEEE 
3238 


Be 
: 


7 


Saee 
So 


=| fee. Sbeavebe 
223 





Total Mar. 21 1931_..201,733,000 20,695,000 18,721,000 12,667,000 papi ond 
Total Mar. 14 1931_.. 199,714,000 21,222,000 19 ‘677, 000 13,043,000 8,839,000 
Total Mar. 22 1930_..151,312,000 24, 497, 000 18,777,000 14,069, 000 7,972,000 


Note.—Bonded grain not included above: 
total, 19,000 bushels, against 577,000 bushels in 1920. Barley—Boston, 20, 
els; bee gy 9, 000; Buffalo, 581,000; Buffalo afloat, 245,000; Duluth afloat, 
51,000; . 906,000 bushels, against 2 2,816,000 bushels in 1930. Wheat—N 
York, 995.000 busts ushels; Boston, 194,000; Philadelphia, 364 3 
Buffalo, 3. 337,000; Buffalo afloat, 6, 455,000; Duluth aft 
582, 000; total, 12,471,000 bushels, against 23,787,000 bushels in 1930 


Canadian— 


11,178 ‘000 


Total Mar. 21 1931_-..65,087,000 
Total Mar. 14 1931_...63,700,000 
Total Mar. 22 1930. ...75,037,000 


Summary— 


3| 8888 





s 83 


=— 
~ 
b ad 


wo 733,000 20,695,000 7 :721,000 12,667, 
000 ,000 10,601, 


Total Mar. 21 1931...266,820,000 20,695,000 24,160,000 23,268,000 28 
Total Mar. 14 1931__.263,414,000 21,222,000 24,776,000 23 681 “000 30, 
Total Mar. 22 1930_--226,349,000 24,497,000 25,784,000 20,239,000 23, 718, 000 


. , 


on 
3838 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Mar. 20, and since July 1 1930 and 1929, 
are shown in the following: 





] 
Oats. Barley. 


bush. 60 lbs. bush. 56 lbs.\bush. 32 lbs..bush.48lbs. 
474 5 000, 


Receipts at— Wheat. Corn. 





New York... 
Philadelphia - 
Baltimore_- --. 
N'port News. 








Tot. wk. '31 


Since Jan i '31| 4,797,000, 20,183,000. 


Wheat. Corn. 





Since 
July 1 
1929. 


| Week 
| March 20 
| 1931. 


| 
Bushels. | 


Week | Since 
Mar.20, July1 

1931. | 1930. 
Bushels. | Bushels. Bushels. > 
4,654,000 271,678 ,000'232 ,627 ,000 22,000, 1,300,000 2,841,000 
2,576,000. 94,910,000) 20,219,000 179,000 27.548 .000 17,043,000 
3,363,000' 61,027, 000130, 644,000, 2,693,000 174,067,000 140,605,000 


5,256,000, * 400 oe 46,637.00 


Ezports— July 1 


1930. 
Bushels. Bus 





Since eS 
| 
} 





North Amer. 

Black Sea. -. 
Argentina... 
Australia --.' 





451,000, 35,738,000, 23,941,000 
ss abu aialaia, nem babies ooo Fp mop ey 184,43/,,000 








Week 1930_._| 648,000, 2,060,000 2290 21 .000 
Sinee Jan 1°30. 5,620,000 16,141,000 211 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, Mar. 21 1931, are shown in the annexed 
statement: 





























Total week 1931... 


94,639 
Same week 1930. .-.- 


182,236 














8,000 





The destination of these exports for the week and since 
July 1 1931 is as below: 





Exports for Week 
and Since 
July 1 to— 














8,743,334] 
7.411.402) 























St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, Mar. 21 to Mar. 27, both in- 
clusive, compiled from official sales lists: 


Friday} 
Last 





Week's Range| 
of Prices. 
.|\Low. High. 


Range Since Jan. 1. 





Stocks— Par. 





Bank and Trust— 
Boatmen’s Nat Bank..100 
First National Bank....20 
Franklin-Amer Trust. .100 


175 180 
68 68 
193 193 
190 192 
215% 224% 
490 490 
34 34% 
118% 118% 
37 37% 


3 
22 


90 
2% 
22 
32 32 
15 15 


35¢ 35¢ 
110% 110% 
15e 25¢ 
5% 


6 

48 484 
107% 108 
32 32 





Elder Mfg com 

Fulton Iron Works com..* 

Globe-Democrat pref. .100 

Granite Bi-Metallic ....10 

Hamilton-Brown Shoe. -25 

International Shoe com-- 
Preferred ido 


Johnson-8 8 Shoe 

Landis Machine com...-25 
MeQuay-Norris 

Marathon Shoe com. - 7185 


27 
38% 





Souwestern Bell Tel pf. 100 
Wagner Electric com-.100 


Bonds— 
Seullin Steel 6s 


* No par value. 
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National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED 


WITH TITLE REQUESTED. 


Jain National Bank, Cham 
March 20—The Champ Arthur R. Atwood, 


Correspondent: 


Capital. 
penile $50,000 
ge ae, 


VOLUNTARY LIQUIDATIONS. 


March 16—The Marine National Bank of Ashtabula, Ohio 


Effective March 31 1931. Liq. Agent: Julius Lukkarila, 


Ashtabula, Ohio. Succeeded 


by The Marine Savings 


Bank Co., Ashtabula, Ohio. 


he Arka. sas National Bank of Fayetteville, Ark 
March 16—The n: Ch ee het 


Effective Jan. 13 1931. 


ttee: Tom Hart, 


W. P. MeNair and 8. J. Campbell, care of the liquid- 
ating bank. Absorbed by The First National Bank of 


Fayetteville, Ark. 


March 16—The First National Bank of Butler, Ind 


Effective Feb. 28 1931. Liq. Agents: Board of Directors 
of the liquidating bank. Absorbed by Knisely Pros. 


& Co. 
Effective March 6 1931. 


(a State bank), Butler, Ind. 
March 18—The First National Bank of Paducah, Ky 
Liq. Agents: 


50,000 


Vir. L. Richard- 


son and W. F. McMurry Jr., Paducah, Ky. Absorbed 


by The Cit 
March 21—The Citizens } 
Effective Feb. 10 1931. 


Cleburne, 


Effective Feb. 10 1931. 
Paynesville, Minn. 


National Bank ‘of Paducah, Ky. 
ational Bank of Godley, Texas 


Liq. Agent: O. T. Harris, 


Absorbed by Cleburne State Bank, 
March 21—The First National Bank of Paynesville, Minn 


Liq. Agent: E. H. Essig, 


Succeeded by First National 


Bank in Paynesville, Minn. 


BRANCH AUTHORIZED UNDER ACT OF FEB. 25 1927. 
March 21—The Winters National Bank & Trust Co. of Dayton, 


Ohio. 


Location of Branch: 


Vicinity of Third and 


Williams Streets, West Side, Dayton, Ohio. 








Auction Sales.—Among other securities, the following 
not actually dealt in at the Stock Exchange were sold at audtion 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. 
74,115 Hahn Dept. wg Inc., 
subject to withdrawal in whole 
BB PG cwccwvesectscscnnnes 
Bond made by Francis Real Estate 
Corp. to 1861 University Ave. 
Corp., dated Apr. 19 1927, for 
$171,000, and 2d mtge. between 
game parties on premises No. 789 
West End Ave., Manhattan, N. 
Y. City; there is unpaid $120,000 
with interest at 6% from Jan. 15 
eee 50,000 lot 
Bond made by Kopel Brumer to 
Obmax Realty Corp., dated June 
10 1927, for $12,675, and 2nd 
mtge. between same parties on 
No. 778 Prospect Ave., Bronx, 
N. Y.; there is unpaid $9,175 
with int. at 6% from Dec. 10 
PEED debsccdntaebtiwn wede $4,500 lot 
Bond made by William C. Crowe to 
Kopel Brumer, dated Apr. 29 
1927, for $10,500, and 2d mtge. 
between same parties on 1500 
Lexington Ave., Manhattan, 
N. Y. City; there is unpaid $8,000 
with int. at 6% from Nov. 1 
1930 $4,000 lot 
Bond made by 9 East 96th Street 
Corp. to 1861 University Ave. 
Corp., dated May 2 1927, for 
$240,000, and 2d mtge. between 
same parties on 9 East 96th St., 
Manhattan, N. Y.; there is un- 
paid $207,500 with int. at 6% 
from Feb. 1 1931_...---- $103,000 lot 
3,000 Robb-Montbray Mines, Ltd., 
OE iti ae Giada e es ier $47 lot 
490 F F. Kleinberger Galleries, Inc. $100 lot 
874 Sojen Realty Corp., com_-_..$100 lot 
8 Corwith Bldg. & Impt. Co. of 
Corwith, Iowa, par $25..._...-- $1 lot 
15 First State Bank of Corwith, Ia_$1 lot 
200 Alaska Treadwell Gold Mining 


9% 


RE | ee pres 3% 
2,620 Chicago Builders Bldg. Corp., 
pref.; 2,620 common __..$44,540 lot 


.| Shares. 





Stocks. $ per Sh. 
96 Hanover Woolen Mfg. Co. of I11_$5 lot 
178 Diamond Flash L Ranch, Sheri- 
dan, Wyo 
70 Amer. Coal By-Products; 20 
Synthide Products Co. (Del.), 
no par; 50 Yolo Water & Power, 
(Del.), pref.; 25 Yolo Water & 
Pow. (Cal.), com.; 200 Tempo 
Film Corp., pref., par $10; 210 
Tempo Film Corp., com., par 
$10; 5 Yellow Taxicab Co., trust 
stock ctf.; 28 Healy Box Corp. 
(N.J.), pref.; 90 Healy Box Corp. 
(N. J.), com.; 500 Simplex Box 
Co., Ltd., pref., par $1; $6,000 
Amer. Coal By-Products Co. 8% 
10-year inc. notes; $2,000 partic. 
ctfs. of beneficial int. in Simplex 
Metal Bound Box Syndicate-_-__$15 lot 
$75 Amer. Soda Fountain Co. of 
$21 lot 
115 Wm. Cramp & Sons Ship & 
Eng. Bidg. Co $26 lot 
4 Norfolk & New Brunswick Hosiery 


Co., common, par $50.......... lot 
3 Trow Directory Printing & Book- 
a ee ee lot 


20 Coal & Iron Bank ctfs. of ben. 
int.; $39 Nat. Securities Corp. 
ctf. dep., Dec. 1 1918; 12 Nat. 
Securities Corp., com.; 2 Redfern 
Realty Co., Inc.; 1 Seaview Gold 
Club; 10 Stanford Metal Rail- 
road Tie Co., par $10; 41 2-3 Tag- 
gart & Moffett Land Co. Impt.; 
5 Watertown Engine Co., com- 
Se eae $98 lot 
> ae St. Jackson oe. 
ce al ceed ts ds detent pa coma 100 lot 
BO bss «niall aan tblntite antithsoace ali $100 lot 
nat ‘1. 29th St. Jackson Heights, 
$100 lot 


Per Cent. 
$100.0 000 E Hoffman Bldg., Inc., mtge. 


leasehold guar. 6s, Feb. 1 1944. $900 lot 


By R. L. Day & Co., Boston: 


Shares. Stocks. 
(1) 2d mtge. dated July 20 1929 on 
97 Washington St., Newtonville, 
in amt. of $2,900, given by Anna 
B. Eichhorn to Claudia G. Cush- 
man (2) 2d mtge. dated Aug. 30 
1928 on 70 Woodside Road, Win- 
chester, in amt. of $2,750, given 
by Eugenie and Henry Chaput to 
Claudia G. Cushman (3) 2d mtge. 
dated May 13 1930 on 69 Wood- 
side Road, Winchester, in amt. 
of $3,725, given by Everett R. 
and Ethel J. Mountain to Eugenie 
Chaput; (4) 2d mtge. dated May 
25 1929 on 22 Livingston Ave., 
Lowell, in amount of $6,900, given 
by Florence E. McKeon to 
Claudia Cushman; (5) 2d mtge. 
dated April 6 1929 on 29 Hanover 
8t., Lowell, in amt. of $4,000, 
given by George J. Penneault to 
Claudia Cushman; (6) 2d mtge. 
dated Jan. 18 1930 on 922 Lake- 
view Ave., Lowell, in amt. of 
$1,354, given by Stanley R. and 
Mary F. Fox to Arnold J. Bow- 
ker; (7) 2d mtge. dated Aug. 28 
1930 on 92 Rosemont Road, 
North Weymouth, in amt. of 
$1,111, given by Mary M. and 
Herbert W. Lundbohm to Arnold 
J. Bowker; (8) 3d mtge. dated 
June 5 1929 on 71-73 Martin St., 
Cambridge, in amt. of $27,500, 


amt. of $739, given by Hector G. 
and Noelia LaRochelle to Claudia 
Cushman; (10) 2d mtge. dated 


$ per Sh.| Shares. 


t 


j 


Stocks. $ per Sh. 
May 25 1929 on 56-58 Fremont 
St., Lowell, in amt. of $4,200, 
given by Florence E. McKeon 
to Claudia G. Cushman; (11) 2d 
mtge. dated Feb. 6 1930 on 152 
Butman Road, Lowell, in amt. of 
$3,300, given by Eugenie Chaput 
to Claudia Cushman; (12) equity 
in 930-933 Lakeview Ave., Lew- 
ell, the first mtge. being $3,500, 
$20,000 lot 
50 National Shawmut Bank, par 
GES cceewcchucdasadnoses 57 ex-div. 
27 Federal Nat. Bank, par $20.... 72 
50 Merchants Nat. Bank, New Bed- 


Sf es 60 ex-div. 
8 Associated Textile Cos_......-.- 35 
5 Associated Textile Cos......--- 35 
5 Associated Textile Cos......--- 35 


5 Associated Textile Cos___...--- 36% 
50 New Bedford Gas & Edison Lt. 
Co., undep., par $25..-..-.-.-- 


10 Mass. Bonding & Ins. Co., par 


EG hone 6Gnks Caniowineeremne 80% 
is... ee eae 47% 
100 My Bonding & Ins. Co., % 


Larm asan ak teak ts esti an ocpip eels Ghistote'm oom \% 
17 <= First Peoples Trust--.-....- 
90 New Bedford Gas $! Edison Light 
Co., undep., par $20_-.-....._-- 
150 0 Aitred Vester Sons, Ine., 2d — 
100 1 Mass. Bonding & Ins. Co., 
par $25..... Secdcscedugccknes 80% 
Rtghts— $ per Right 
tigen 0. & El. Co. meeonet = 8% 
Bonds— Per Cent. 





—— Amoskeag Mfg. Co. 6s, 
Jan. 1948 


76% 


Shares. Stocks. $ per Sh. 
300 Bank of Commerce & Trust Co., 


5 

5 Associated Textile Cos......---- 35 
5 Pepperell Mfg. Co.-.----.------ 80% 

‘extile Cos......---- 35 

& Artingtes MiR6....cccescssccse 18 
5 Nashawena Mills...........--- 21% 
5 Associated Textile Cos-.-...------ 36% 

29 Ludiow Mfg. O58 sncaece 105 
25 Plymouth Cordage Co-.-.-.-.-.-.-- 68% 

35 Essex » PEP Geen cc ccescwcne 135 


18 Schmitz & Shroder Co., pref---. 5 

20 Graton & Knight Co., com..-.-- 2 

87 Mass. Bonding & Ins. Co., par 
GBBinn cc cncasssonsssrcsene 80%-81 


Shares. Stocks. $ per Sh. 

8 Aiken Realty Co., pref. (with 1 
share common) 

Right, title and interest of W. A. 
Prentzel, trustee in bankruptcy, 
of A. H. Woldow, Nos. 256-60 
High 8t., Pottstown, Pa., and 
four Texaco gasoline filling sta- 
tions situated in Phila., Pa., at 
the following locations 16th St. 
& Glenwood Ave.: 63rd St. & 
Catherine St.; Bustleton, Rhawn 


20° Sutherland Collapsible Paper 


By Wise, Hobbs & Arnold, Boston: 


Shares. 


7 Ludlow Mtg. 
Rtghts— 


Bonds— 
& Dressing 





Shares 








18 Lynn G. & El. Co. v. t. ¢ 
288 Chapman Valve Co 


Stocks. $ 
2684-83 warrants Lawrence G. & El. 
DO nants noddanddémabsbomivons 


Co 
10 unite Thom pson’s Spa, Inc.6134 exdiv 
Associates 


$100 Wildwood Golf Club, N. 
Ist M. 6s, Jan. 1 1937 (Jan. i 


eee ewer 


per Sh, 
21e. 
=f “9 


Per Cent. 


$1,000 Great Northern Fur Dyeing 
Corp. ist conv. 7s, 
Jan. 1932; $1,000 Fidelity Ma- 
chine Co. lst 7s, June 1933..$1,001 lot 


By Barnes & Lofland, Philadelphia: 


Stocks $3 per 
10 Nat. Bank of Olney, par $10..-- vag 573 
2 Market St. Nat. Bank a: 
10 City Nat. Bk. & Tr. Co 
75 Adelphia Bk. & Tr. ag par si0- 
25 Mitten Men & Mat. 

Co., Daf $50......22c-ccccceoee 
25 Mitten M- & M. Bk. & Tr 

5 Tradesmens Nat. Bk. & Tr. Co. .270 
wae ee Bk. & Tr. Co., 

1 


"8% 


. & Tr. 


and Horrocks Sts.; Powelton Ave. ©O., DOP BIG. . sccsccneocccunes 
& WelteR Cis cceccccccescces: $325 lot 10 hiedia-Sixty Ninth St. Term. 
Note of $11,849.60 given by Leo Title & Trust Co.....-...------ 70 
Kearns, dated Oct. 23 1930, due ' 60 W. J. MeCahan Sugar Ref. & 
2 months after date, with int., | Molasses Co., pref.......------ 
together with collateral accom- 25 Northern Liberties Gas Co., par 
panying same, viz., $300,000 CR bi cnccscasdnccscstsopances= 40 
mtge. from Phila. Pure Rye 2 Manayunk Trust Co-..--..------ 60 
Whiskey Distilling Co., Ltd., to 20 Phila. Rapid Transit pref...--- 15 
= Kearns, recorded in Doyles- Bonds— Per Cent. 
AES PSE IS $15 lot | $500 a Temple oem. Corp. 
3 “independent Pennsylvania Oil 2d mtge. 5s, reg., Jan. — lot 








B6E CO. ; 00 PRP cccccnsccescsé $3 lot; 1927 and subseq. coup. attached) $8 lot 
By A. J. Wright & ye Buffalo: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
100 Boston & Montana Devel. 500 Porcupine Davidson Gold Mines 
(temp. Boston ctf.), par $5--50c. lot; pref., par 5 shillings..--.-.-- $1 50 lot 
1, > Peterson Cobalt Mines, par 1 600 Aconda Mines, par $1-.---- 2c. 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 



































Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Atlantic Coast Line RA., pref.....----- *24%4 |May 11/*Holders of rec. Apr. 24 
Baltimore & Ohio, com. (quar.).------- 1% |June 1)| Holders of rec. Apr. 18a 
he ee eee 1 June 1)| Holders of rec. Apr. 184 
Carolina og Ree com. (qu.).} 1 Apr. 10| Holders of rec. Mar. 51a 
Stamped ctfs. (quar.).............. 1% |Apr. 10} Holders of rec. Mar. 31a 
Cleve., Cin., chit ‘& St. Lou.,pfd.(qu.)._| *144 |Apr. 30|*Holders of rec. Apr. 20 
Delaware Lackawanna & Western (qu.)_/|*$1 Apr. 20|*Holders of rec. Apr. 4 
Dover & Rockaway RR.........-.----. *3 Apr. 1|*Hoiders of rec. Mar. 31 
Internat. Rys. of Cent. Amer., pfd. (qu.)| 144 |May 15) Holders of rec. Apr. 30 
Lehigh & Hudson River (quar.)._...._-. 2 Mar. 31|*Holders of rec. Mar. 24 
Midland Valley RR., com...........-- $1.25|Apr. 15| Holders of rec. Mar. 31a 
New London Northern (quar.)_........ *214 |Apr. 1|*Holders of rec. Mar. 15 
Norfolk & Western, adj. pref. (quar.)...| *1 May 19)*Holders of rec. Apr. 30 
Philadelphia & Trenton (quar.)......-- *244 |Apr. 10|)*Holders of rec. Mar. 31 
Reading Company, com. (quar.)......- *$1 May 14/|*Holders of rec. Apr. 16 
Public Utilities. 
Amer. Commonwealths Power Corp. 
Com. A&B (pay. 1-40th sh.com.A stk.)| f/24% |Apr. 25) Holders of rec. Mar. 31 
First preferred series A (quar.)_..--- $1.75|May 1) Holders of rec. Apr. 15 
$6.50 first pref. (quar.)............. $1.63|May 1, Holders of rec. Apr. 15 
$6 first pref. (quar.).._.............| $1.50) May 1] Holders of rec. Apr. 15 
Second pref. series A (quar.)_._._....| $1.75|May 1) Holders of rec. Apr. 15 
Amer. Light & Traction, com. (quar.) _- $3 yc.'May 1) Holders of rec. Apr. 17 
ec ee eee 37%e.|May 1] Holders of rec. Apr. 17 
Amer. Natural Gas, 2d pref.—Dividend | omitte)d. 
Arkansas-Missouri Power, pref. (quar.).| *134 |May 1/*Holders of rec. Apr. 15 
Associated Gas & Elec., class A (quar.)..| 250c.|May 1) Holders of rec. Mar. 31 
$4 preferred (quar.)._..............| 2$1 |May 1] Holders of rec. Mar. 31 
Atlantic Water (N. J.) pref. (quar.)_..-- *$1.50\|Apr. 1)|*Holders of rec. Mar. 20 
Bell Telephone of Pa., com (quar.)___-- *2 Mar. 31|*Holders of rec. Mar. 31 
Cent. Hudson Gas & Elec., com. (quar.)| *20c.;May 1)|*Holders of rec. Mar. 31 
(Eo ar pee *1% |Apr. 1|*Holders of rec. Mar. 21 
Cities Service Pow. & Lt. $7 pf. (mthly.)|58 1-3c| May 15| Holders of rec. May 1a 
$6 preferred (monthly)...........-- 50c.|May 15) Holders of rec. May 14 
$5 preferred (monthly) -....-.---.-- 41 2-3c/ May 15| Holders of rec. May 1a 
Columbus Ry. L. & P. Ist pref. A (qu.)._| *14%4 |Apr. 1)*Holders of rec. Mar. 14 
Commonwealth-Edison Co. (quar.)_. ..| *2 May. 1/*Holders of rec. Apr. 15 
Consumers Power, 7% pref. (quar.)._...| *1% |July 1/*Holders of rec. June 15 
6.6% preferred (quar.)..-.-..---.-- $1.65|July 1\*Holders of ree. June 15 
6% preferred (quar.)....-.----- *144 |July 1)|*Holders of rec. June 15 
$5 preferred (quar.)_-.-- *$1.25\Juiy 1/|*Holders of rec. June 15 
6% preferred on El *50c.;May 1)\*Holders of rec. Apr. 15 
6% preferred (monthly) -....-..--.-- *50c.|\June 1|*Holders of rec. May 15 
6% preferred (monthly) .....-..-.-- *50c.|\July 1|*Holders of rec. June 15 
6.6% preferred (monthly).......--- *55c.\:May 1/|*Holders of rec. Apr. 15 
6.6% preferred (monthly)........--. *55¢.|June 1/*Holders of rec. Mar. 15 
6.6% preferred (monthly) -...-..--.-- *55c.\July 1|*Holders of rec. June 15 
Dixie Gas & Utilities, pref. ....----- *$1/.16 2-3|Apr. 1|*Holders of rec. Mar. 16 
Electric Power & Light, com. (quar.)-_.. 25¢e.|May 1) Holders of rec. Apr. 11 
English Electric, class A (quar.)......-. 75c.|Apr. 15| Holders of ree. Mar. 31 
Federal Public Service, pref. (quar.)....| *1% |Apr. 15|*Holders of rec. Mar. 31 
Foreign Power Securities Corp., pf. (qu.)| 134 |May 15) Holders of rec. Apr. 30 
Gulf Power Co., $6 pref. (quar.)_...-..-- $1.50,Apr. 1)| Holders of rec. Mar. 20 
Hamilton Bridge, com. (quar.).....---- 25c.|May 1) Holders of rec. Apr. 15 
644% preferred (quar.)...---------- 1% |May 1) Holders of rec. Apr. 15 
pO Nr aaa *4 May —1|*Holders of rec. Mar. 26 
Harrisburg Gas, pref. (quar.)_...-.----- Peet LE. SEE adnbincoesedhebebuocco 
Harrisburg Ry., 6% pref. het Dividend omi/tted. 
Hartford Electrie Light (quar.)......-- *68%{c|May 1)*Holders of rec. Apr. 15 
Illinois Bell Telep. (quar.).......------ *2 Mar. 31/|*Holders of rec. Mar. 30 
Intercontinents Power, class A—Dividen |d ° 
International Utilities Corp. cl. A (qu.).|8744c./Apr. 15| Holders of rec. Mar. 27 
OF WOU GREE) ccdccscccaccccia $1.75|May 1) Holders of rec. Apr. 17 
Interstate Utilities, com. (quar.)...-.-- *2 Apr. 15|*Holders of rec. Mar. 30 
7% preferred (quar.).....-.....-..-- *1% |Apr. 1|*Holders of rec. Mar. 30 
Kentucky State Telep., pref. (quar.)...-|*$1.75)Apr. 1) ~.-------------------- 
Kentucky Utilities, pref. (quar.)..-.--- *14%4 |Apr. 15|*Holders of rec. Mar. 26 
Lincoln Tel. & Tel., com. (quar.)...---- *2 |Apr. 10|*Holders of rec. Mar. 31 
Long Island Lighting, com. (quar.)...-- *15c |May 1)/*Holders of rec. Apr. 15 
Lorain Telep. Co., pref. (quar.)...--.-- PELs, - Bliscaseacnewsnas 








Mar. 28 1931.] FINANCIAL CHRONICLE 2329 

























Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclustoe. 
Public Utilities (Concluded). Miscellaneous (Continued). 
Lowell Gas Light (quar.)............-. *75c.|Apr. 1|*Holders of rec. Mar. 20 | British Aluminum Ltd. 
Manchester Gas, com. (quar.)......... *$2 |Apr. 1)*Holders of rec. Mar. 20 Am. dep. rets. for ord. reg. shs...... .| *w6 |Apr. 7|*Holders of rec. Mar. 20 
Preferred (quar.)..........-..<-0-- *$1.75|Apr. 1|*Holders of rec. Mar.20 | Broadway Market Corp., com. (quar.)..| *40c.j/Apr. 20)*Holders of rec. Apr. 1 
usetts Lighting Cos., com. (qu.)}| *75c. |Mar. 31|*Holders of ree. Mar. 20 Preferred (quar.)_..........-...-... *30c./Apr. 10|*Holders of rec. Apr. 
6% preferred (quar.)..............- *144|Apr. 15|*Holders of ree. Mar.25 | Brompton Pulp & Paper, com. (quar.)..| *25c.|Apr. 15|*Holders of rec. Mar, 31 
8% preferred (quar.).......--...-.- *2 |Apr. 15|*Holders of rec. Mar. 25 | Buckeye Pipe Line (quar.)..........-- $1 June 15} Holders of rec. Apr. 27 
Massachusetts Utilities Assoc., pf. (qu.).|*6244c|Apr. 15|*Holders of rec. Mar. 31 Buffalo National Corp., com.—Dividend d. 
Middle West Utilities, com. (in stock)..| *f2 |May 15|*Holders of rec. Apr. 15 PROMI. wckcciccscncce je Mar. 31|*Holders of rec. Mar. 25 
$6 preferred (quar.)............-... *$1.50|May 15|*Holders of rec. Apr. 15 | Burkart Mfg., pref. (quar.)..-.-......- Apr. 1] Holders of rec. Mar. 21 
Milwaukee Elec. Ry. & Light, pref.(qu.) 1%|Apr. 30} Holders of rec. Apr. 20 Bunker Hill & Sullivan Mining— 
Mississippi Power Co. $7 pref. (quar.)..| $1.75|Apr. 1] Holders of rec. Mar. 20 & Concentrating (quar.)............ *25c.|Apr. 16|*Holders of rec. Mar. 26 
$6 preferred (quar.)................ $1.50/Apr. 1] Holders of rec. Mar. 20 | Butler Mfg., pref. (quar.).............| *1% |Mar. 30|*Holders of rec. Mar. 20 
Missouri Gas & Elec., prior lien (quar.)..| *1%|Apr. 15|*Holders of rec. Mar. 31 Calaveras Cement, pref. (quar.)..-..- ...| 1% |Apr. 15| Holders of rec. Mar. 31 
Missouri R.-Sioux City B. Co., pf.(qu.)_| $1.75|Apr. 15] Holders of rec. Mar. 31 | Cal. Basic Indus -_..............-..- *25c.| Mar. 31|*Holders of rec. Mar. 15 
Monongahela Valley Water, pref. (quar.)}| *1% |Apr. 15|*Holders of ree. Apr. 1 California Consumers, pref. (quar.)..... |*$1.75|Apr. 1|*Holders of rec. Mar. 16 
Montana Power (quar.).............- *25c.\|Apr. 1/|*Holders of rec. Mar. 25 Cameron Machine, pref. (quar.).......- *2 Mar. 31/|*Holders of rec. Mar. 31 
Mountain States Tel. & Tel. (quar.)...-| *2 |Apr. 15|*Holders of rec. Mar.31 | Canadian Fairbanks-Morse Co., pf. (qu.)|_ 134 |Apr. 15] Holders of rec. Mar. 31 
Municipal Service, pref. (quar.)......- 1% |May 1] Holders of rec. Apr. 15 | Canadian Industries, Ltd., com. (quar.) .|*62}4c/Apr. 30|*Holders of rec. Mar. 31 
National Electric Power, com. A (qu.)..| 45¢.|;May 1] Holders of rec. Apr. 10 COMMNOR GORBTED gs cnn dccnsewcctce *25¢.|Apr. 30|*Holders of rec. Mar. 31 
New Jersey Pow. & Light, $6 pref. (qu.)_|*$1.50|Apr. 1|*Holders of rec. Feb. 27 lap ton a Be RE 1% |Apr. 15} Holders of rec. Mar. 31 
$5 preferred (quar.)................. *$1.25|Apr. 1/|*Holders of rec. Feb. 27 | Canadian Pow. & Paper Invest., pf. (qu.)| 1344 |May 15] Holders of ree. Apr. 20 
North Continent Utilities cl. A (quar.)..|*374c|Apr. 1|*Holders of rec. Mar. 14 | Carnation Co., pref. (quar.)..........- *1% |July 1/*Holders of rec. June 20 
Northern Mexico Power & Dev., (pf.qu.)} 1% |Apr. 9] Holders of rec. Apr. 4 Preferred (quar.)................... *1% |Oct. 1/|*Holders of rec. Sept. 20 
Pacific Lighting, common (quar.)_.-.__ *75¢c.|May 15|*Holders of rec. Apr. 30 Preferred (quar.)............-...-- *1% |Jan 2’32|*Holders of rec. Dec. 21 
Pennsylvania Illuminating Corp.—Dividjend pa/ssed, Carpel Corp., com. (quar.)........---- *37\¢clApr. 1/*Holders of rec. Mar. 25 
Philadelphia Company— CAMnNOn (ONBUO) . oo ccc ncdccdcaukods *12%clApr. 1)|*Holders of rec. Mar. 25 
Old com. (par $50) (quar.) ee Se *$1 Apr. 30 *Holders of rec. Apr. 1 Central Franklin Proc., 1&2 pf. (quar.) . *) % Apr. 1 *Holders of rec. Mar. 31 
Old com. (par $50) (extra) ..........- *75c.|Apr. 30|*Holders of rec. Apr. 1 Central Illinois Co. (quar.)..........-- *50c.|Apr. 1|*Holders of rec. Mar. 24 
Philadelphia Electric Co., $5 pref. (qu.) .|*$1.25|May 1|*Holders of ree. Apr. 10 | Central Investment Corp. (quar.)------ *1% |Apr. 1)*Holders of rec. Mar. 20 
Plainfield Union Water (quur.)......-.- *$1 |Apri 1)|*Holders of rec. Apr. 1 CREP ONS 56 5 cedbdidedtndweudsuliae 2 Apr. 21] Holders of rec. Mar. 17 
Power Corp. of Canada, com. (quar.)..| 50c. |May 20] Holders of rec. Apr. 30 | Century Co......_..22..22.2.222---- 9. (OG, Btfssovcsiwccien< 550... a 
Pub. Serv. Corp. of N. J.6% pf. (mthly)| *50c.|Apr. 30|*Holders of rec. Apr. 3 | Champion Internation Co., com. (quar.)| *1}4|/Apr. 1)/*Holders of rec. Mar. 20 
. Rhode Island Publie Serv., cl A (qu.)... |*$1 |May. 1|*Holders of rec. Apr. 15 PRO ONE ia k cincdumdncwnnowe *1%|Apr. 1|*Holders of rec. Mar. 20 
SR ON oe oli edideneeds *50c.|May. 1|*Holders of rec. Apr. 15 | Champion Shoe Mach., Ist pref. (qu.)..| _1%|Apr. 1) Holders of rec. Mar. 25 
San Diego Cons. Gas & El., pref. (qu.)-.| *1% |Apr. 15|*Holders of rec. Mar. 31 | Cincinnati Advertising Products (quar.)| *75¢.|Apr. 1)*Holders of rec. Mar. 20 
Seattle Gas., pref. (quar.).._._..._..._- *1% % *Holders of rec. Mar. 31 Shas is dalek bucks ints cat naar So eadhsiss *75c.\July 1)|*Holders of rec. June 20 
Water Co., pref. (quar. q *Holders of rec. Mar. 31 Quarterly ............ Be eee Lie *75c.|Oct. 1|*Holders of rec. Sept. 19 
South Carolina Pow. Co., $6 pf. (qu.) _-- Holders of rec. Mar. 21 CINONUIN ii wibilsd dice tidied ninuipind dines *75c.|Jan 1'32|*Holders of rec. Dec. 19 
Southern Calif. Edison, com. (quar.)....| 50c. Holders of rec. Apr. 20 | Cincinnati Union Stock Yards (quar.)...| *40c.|Mar. 31|*Holders of rec. Mar. 21 
Southern Canada Power, com. (quar.)..| 25¢. |May 15] Holders of rec. Apr. 30 | Cleveland Automatic Mach, pref.—Divi|dend o| mitted. 
Superior Water Light & Pow., pref. (qu.)| *1%|Apr. 1|*Holders of rec. Mar.14 | Cleveland Graphite & Bronze (quar.)...| *25¢.|Apr. 1/*Holders of rec. Mar. 25 
Texas Elec. Service, $6 pref. (quar.)....|*$1.50 Apr. 1|*Holders of rec. Mar.14 | Cleve.-Ferro Enamel Corp., Class A—Di|Vidend| omitted 
Union Telephone, pref. (quar.)..-..... *42 %e Apr. 15|*Holders of rec. Mar.31 | Cleveland Tractor Co., com. (quar.)....| *20c.|Apr. 15|*Holders of rec. Mar. 31 
United Telep. (Del.) Ist pf. (qu.)....-- *$1.75 Apr. 1|*Holders of rec. Mar. 20 | Commercial Bookbinding, common—Div|idend jomitted|. 
Second preferred (quar.)._..._....._- *$1.75;\May 1|*Holders of rec. Apr. 20 | COmm’l Discount (Los Ang.), pf. (qu.).|*17}4c|Apr. 10|*Holders of rec. Apr. 1 
United Telep. Kansas), com. (quar.)...| *2 |Apr. 15|*Holders of ree. Mar. 31 | Commonwealth Corp. (Oregon) (quar.)_|*314¢|A 1|*Holders of rec. Mar. 20 
Preferred (quar.)..........._...--- *1%|Apr. 15|*Holders of rec. Mar. 31 | Consol. Okla. Sand & Gravel, pf. (qu.)- 1\*Holders of rec. Mar. 24 
Utilities Public Service, pref. (quar.) ....|*$1.75|Apr. 1|*Holders of rec. Mar. 21 | Consolidated Royalty Oil (quar.)....... *7 40. 25|*Holders of reo. Apr. 15 
Western N. Y. Water, $5 part. pf. (qu.).|*$1.25|Apr. 1|*Holders of rec. Mar. 21 | Consumers Co., prior pref. (quar.).....- *$1.50 1\*Holders of rec. Mar. 25 
West Texas Utilities, $6 pref. (quar.)..|*$1.50|Apr. 1|*Holders of rec. Mar.16 | Cottrell (C. B.) & Sons, pref. (quar.)....|*$1.50/Apr. 1)---..------.-- wn accsaes - 
Wisconsin G. & E., 7% pref. A (quar.)..| *1%|Apr. 15|*Holders of rec. Mar. 31 | Counselors Sec. Tr. (quar.)...........- *50c. 1)*Holders of rec. Mar. 24 
64% preferred B (quar.).......__.. *1%|Apr. 15|*Holders of rec. Mar.31 | Credit Utility Banking cl. B (quar.)-_. | 37 ec. . 10) Holders of rec. Mar. 26 
Cresson Cons. Gold Min. & Mill. (qu.).- y 10|*Holders of rec. Mar. 31 
Banks. Crump (B. T.) Co., pref. (quar.)...... 1|*Holders of rec. Mar. 25 
American Union (quar.)........._.__- *1 |Apr. 1/*Holders of rec. Mar.23 | Curtis Publishing, com. (monthly)--.-- *50c 2|*Holders of rec. Apr. 20 
Commercial Nat. Bk. & Trust (quar.)_.| *2 Apr. 1|*Holders of rec. Mar. 30 | Dairy Corp. of Canada, pref. (quar.)...}] *1 1|*Holders of rec. Mar. 16 
Debenhams Sec., Ltd., com.—Dividend |omitte|d 
Trust Companies. Detroit Motorbus_.............___._- ’ . 15|*Holders of rec. Mar. 31 
BRON CON ise wiioscveddbscsidn *1 |Mar. 31|*Holders of rec. Mar.20 | Devonian Oil, common—Div. passed 
Westchester Title & Tr. (White Pi.) (qu.)| 60c. |Apr. 6| Holders of rec. Mar.31 | Diversified Trustee Shares series B-.... - 1) --------------------- 
Dome Mines, Ltd. (quar.)_........--- . 20| Holders of rec. Mar. 31 
Fire Insurance. Dominguez Oil Fields (monthly) ....--- 1|*Holders of rec. Mar. 24 
American Alliance Insurance (quar.)...| *40c.|Apr. 15|*Holders of rec. Mar. 31 juglas (W. L.) Shoe, pref.—Dividend jomitte 
Brooklyn Fire (quar.)............___. *30c.|Apr. 1|*Ho'ders of rec. Mar.20 | Eastern Dairies, Ltd., pref. (quar.)....- *1% 15|*Holders of rec. Mar. 31 
Great American (quar.)............._. *40c.|Apr. 15|*Holders of rec. Mar. 31 | Eastern Util. Invest., $7 pref. (quar.)--- 1) Holders of rec. Apr. 30 
$6 preferred (quar.)_.............-- 1} Holders of rec. Apr. 30 
Miscellaneous. $5 prior pref. (quar.).......2....... 1) Holders of rec. May 29 
Abitibi Power & Paper, 6% pref. (qu.)..| *144 |Apr. 20|*Holders of rec. Apr. 10 Participating pref. (quar.).....-...- 1} Holders of rec. Mar. 31 
Adams (J. D.) Mfg., com. (quar.)_____- 60c. |May Holders of rec. Apr. 15 | Eaton Crane & Pike, pref. A (quar.)_..- 1)\*Holders of rec. Mar. 21 
Alaska Juneau Gold Mining (quar.) _...| *10c.|May 1|*Holders of rec. Apr. 10 | Economic Investment Trust, Ltd__...- 1| Holders of rec. Mar. 20 
Alles & Fisher (quar.)._............_- *25¢c.|Apr. 1|*Holders of rec. Mar. 20a | Edwards (Wm.) Co., 6% pref. (quar.)_- 1} Holders of rec. Mar. 20 
Allied Laboratories, conv. pref. (quar.) ..|*874c|Apr. 1|*Holders of rec. Mar.15 | Egty Register, class A (quar.)......... . 1| Holders of rec. Mar. 14 
Convertible preferred (quar.)....__.- *87 Ke| July *Holders of rec. June 15 | Elder Mfg., common (quar.).........- 5e. 1) Holders of rec. Mar. 21 
Aloe (A. 8.) Co., com. (quar.)_.__..__- 62¢. |Apr. Holders of ree. Mar. 20 COD Ay GUE Do Suicide dadcucccdead *$1.25|Apr. 1)|*Holders of rec. Mar. 21 
POOMIOG AMEE bse ois co chccsnccon 1% | Apr. Holders of rec. Mar. 20 First preferred (quar.).............- 1|*Holders of rec. Mar, 21 
Aluminum Manufactures, Inc., com.(qu)| *50e.|Mar. 31|*Holders of rec. Mar. 15 | Electrical Securities, pret. (quar.) -.---- 1|*Holders of rec. Apr. 15 
COD GUEI ina ccc ecacdéaccace *50c.|June 30|*Holders of rec. June 15 | Elgin Sweeper Co., Ist pref. (quar.)_..- 1)*Holders cf rec. Mar. 20 
Cee GINS Soo. so cabndennca. *50c.|Sept. 30|*Holders of rec. Sept. 15 Cum. div. pref. (quar.)...........-- 1\*Holders of rec. Mar. 20 
CoO GON ok cs *50c.|Dec, 31|*Holders of rec. Dec. 15 | Elwell-Parker Elec., com. (quar.)....-.- *$1 . _1)*Holders of rec. Mar. 25 
PUMIMTOR GUNNE Ds oo co peccsnccocec *1%|Mar. 31|*Holders of rec. Mar.15 | Equitable Tr. Co. Inv. Trust (quar.)-.- 10|*Holders of rec. Mar. 31 
Amer. Discount Co. (Ga.) (quar.)..._. *12%e\Apr. 1/*Holders of rec. Mar.20 | Eskimo Pie Corp., pref.—Div. omitted. 


Amer, Electric Securities (quar.) 
American Factors (monthly) 
Amer. Foundries Corp 


kimiesseg *10c.|Apr. 15|*Holders of rec. Apr. 5 Eureka Stand. Cons. Mining (quar.)...- 


. 31|*Holders of rec. Mai. 19 
Palos vie k ss *15e.|Apr. 10|*Holders of rec. Mar. 31 | Farr Alpaca (quar.)..............-...|* 


. 31|*Holders of rec. Mar 1 




















., 7% 1st pf. A(qu)| 874%4e|May 1] Holders of rec. Apr. 1 | Federal Compress & Whse.. pref. (qu.)-- . 1)*Holders of rec. Mar. - 

7% 1st pref. series B (quar.)_____- = 87 4c| May Holders of rec. Apr. 1 | Federal Title & Mtge. Guar. (N. J.)....|*$1.25|May 1|*Holders of rec. Apr. 2) 

6% 1st pref. series D (quar.)....___- 75¢.|May Holders of rec. Apr. 1 | Ferro Enamel Corp., class A—Dividend |omitte|d. 

Amer. Furniture Co., pref. A (quar.)....| *1%|Apr. 15|*Holders of rec. Apr. 13 | Fidelity Bond & Mtge. (quar.)....._..- *$1 1\*Holders of rec. Mar. 20 
Amer. Home Products (monthly) ....._- 35e. |May 1| Holders of ree. Apr. 14a | Finance Co. of Amer. (Baltimore) — 
American Ice, com. (quar.)...........- 75¢e. |Apr. 25| Holders of rec. Apr. 7 Common class A & B (payable in com- 

Wee GUNNS loa. vakccrehecntas 1%|Apr. 25] Holders of rec. Apr. 7 mon class A stock)..........-.-.- 15 olders of rec. May 5 
Amer. Insuranstocks, 6% pref. (quar.)..| *10c.|Apr. 1|*Holders of rec. Mar.10 | Firestone Tire & Rubber, com. (quar.) -- . 20\*Holders of rec. Apr. 3 
American Lace Mfg. (quar.)-......-.-- *25c.|Mar. 31\*Holders of rec. Mar.20 | First Nat. Sec. (Wallingford) (quar.)..- - 31 Ft dete ptt ett eee Ft 
Amer. Medicinal Spirits Co., pref. (qu.).|*$1.50|Apr. 1,*Holders of ree. Mar. 22 | Fisher Flour Mills, pref. (quar.) ---.---- . _1\*Holders of rec. Mar, 15 
American Meter (quar.).............. *75¢c.|Apr. 30|*Holders of rec. Apr. 15 | Fishman (M. H.) Co., Inc., pf. A&B(qu)|_ 1% . 15) Holders of rec. Apr. 1 
Amer. Office Bldg., pref. (quar.)_.....- *1% |Apr. 1|*Holders of rec. Mar. 26 Food Machinery, common (quar.)..-.--- *37 Ke 15,*Holders of rec. Mar. 31 
Amer. Optical, Ist pref. (quar.)_....__- *1% |Dec. 31|*Helders of rec. Dec. 20 Ford Motor, Ltd.— 

American Screw (quar.).....-.....-._- *144|Apr. 1|*Holders of rec. Mar. 20 Am. dep. rets. for ord. shares_.....-.- . 27\*Holders of rec. Mar. 17, 
Amer. Title & Guar. (N. Y.) (quar.)....| *15¢./Apr. 1)*Holders of rec. Mar. 20 Foreign Power Securities Corp., pf. (qu.) 15 _lolders of rec. Apr. 30 
Amer. Vitrified Prod., pref. (quar.)....| *1% |May. 1|*Holders of rec. Apr. 20 | Foulds Milling, pref. (quar.)...------.- - 10 ‘Holders of rec. Mar. 31 
Anaconda Copper Mining (quar.)...... 37 4%e|May 18] Holders of rec. Apr. 11 | Foundation Co. of Canada (quar.)_--.-.. ; 15|*Holders of rec. Apr. 30 
Anaconda Wire & Cable (quar.)__.._._- *25¢.|May 11|*Holders of rec. Apr. 11 | Garner Royalties, Ltd., class A (mthly.).|*124c| Mar. 31/*Holders of rec. Mar. 20 
Andes Copper Mining Co., common—Di/vidend| passed. General Baking, new com. (qu.) (No.1).| *50c.|Apr. 1) ---~-~--------.------ 
Andover Realty, 6% pref. (quar.)....-- *1%lApr. 1|*Holders of rec. Mar.20 | General Utilities Co., com. (quar.)-.-.- 1} Holders of rec. Mar. 25 
Ansbacher Siegle Corp., pref. (quar.)...| *60c.|Apr. 1|*Holders of rec. Mar. 23 Preferred A (monthly)_.....-.------ 58 1-3cjApr. 1) Holders of rec. Mar. 25 
Apollo Steel (quar.)........-..-___._- *15¢.|Apr. 1|*Holders of rec. Mar.20 | Gibson Art Co.,common quar.).....-- 1 Holders of rec. June 20 
Arrow-Hart & Hegeman Elec., com.(qu.)| *50c.|Apr. 1|*Holders of ree. Mar. 24 Common (quar.).......------------ . ,1|*Holders of ree. Sept. 19 

Pere GED a. os. kb dcccwdncke *1%|Apr. 1|*Holders of rec. Mar. 24 COMI CN Fo... ck canes ceke 32 *Holders of rec. Dec. 19 
Associated Dry Goods, Ist pref. (quar.) - 1%|June 1| Holders of rec. May 8a | Gildred Building Co., pref. (quar.)---.-- ee ‘Holders of rec. Mar. 20 

Second preferred (quar.)......-....- 1%\June 1] Holders of ree. May 8a ilman Gasoline Plant No. 1 (mthly.)-- , . 25|*Holders of ree. Mar. 22 
Associated Indus. Bankers, class B__._- *3\clApr. 1|*Holders of rec. Mar.14 | Gimble Bros., Inc., pref. (quar.)------. May _1)*Holders of rec. Apr. 15 
Associated Portland Cement Mfrs.— Globe Discount & Fin. (quar.)-.------- 15|*Holders of rec. Apr. 1 

Am. def. rets. par. ord. reg. shs_.... *w8 |Apr. 6/|*Holders of rec. Mar. 17 Globe-Wernicke Realty, 6% pref. (qu.)- . 15|*Holders of rec. Mar. 31 
Atlantic City Sewerage (quar.)_......- *25c.|Apr. 1|*Holders of rec. Mar. 31 | Goodyear Textile Mills, pref. (quar.)..- . 1)*Holders of rec. Mar. 20 
Atlas Acceptance Corp., pref. (quar.)..| *1%|Apr. 1]*Holders of ree. Mar.20 | Gordon & Belyea, Ltd., Ist pref. (qu.)-- . _1)*Holders of rec. Mar. 24 
Atlas Drop Forge (quar.).........-... *25c.\Apr. 1|*Holders of rec. Mar. 20 Grace (W. R.) & Co. (quar.)...--.---- * . 31|*Holders of rec. Mar. 31 
Atlas Plywood (quar.)_........--..... *50c.\|Apr. 15|*Holders of rec. Apr. 1 Gray & Dudley Co., common (quar.)--- . 1|*Holders of rec. Mar. 24 
Atlas Thrift Pian Corp., pref. (qu.)..--- 1%\Apr. 1] Holders of rec. Mar. 25 Perel (gael Vso. oéssccecnsace 1|*Holders of rec. Mar. 24 
Autoline Oil, pref. (quar.)............- *20c.|Apr. 1|*Holders of rec. Mar.27 | Gray Telephone Pay Station \quar.)-..- 1|*Holders of rec. Mar. 24 
ae ees... ong ther. * Ta. 5. os tae tlie a eee eam 1|*Holders of rec. Mar. 24 
Babcock & Wilcox Co. (quar.)........- 1% |July 1] Holders of rec. June 20a | Greenfield Tap & Die, pref.—April div. |Dostpojned. 

Baker (J. T.) Chemical, com. (quar.).--| *74¢.|Mar. 31|*Holders of ree. Mar.19 | Greyhound Corp. $7 pref. (quar.)---.-- ° 1|*Holders of rec. Mar. 21 

First and second preferred (quar.)....| *1% |Mar. 31|*Holders of rec. Mar. 19 Guaranty Co. of N. J., class A & B (qu.). . 1)*Holders of rec. Mar. 21 
Bancroft (Joseph) & Sons Co., pf. (qu.)-| 1% |Apr. 30] Holders of rec. Apr. 15 | Gypsum Lime & Alabastine, Can. (qu.)- . 1) Holders of rec. Mar. 28 
Bancroft Hotel (quar.)............... *25c.!Apr. 1|*Holders of rec. Mar. 20 Hamilton (R.G.) Corp., common-..-.... . 1)*Holders of rec. Mar. 16 
Banque Generale Belge— Preferred (quar.)....-.---.---c-<<0 * . 1)*Holders of rec. Mar. 16 

Mutuelle Solvay certificates_.......- MOS Sl. cicnwe *Holders of coup. No. 23 Hamilton Watch, common (monthly)... . 30|*Holders of rec. Apr. 10 
Barrymore Cloth, 8% pref. (quar.).....- *2 Apr. 1)*Holders of rec. Mar. 31 Hart & Cooley Co. (quar.)........-..- * ) Eh Shebsbhdsonanwounnees 
Bayerische Vereinsbank A.G...-..-..-.- 2 ee Holders of coupon No. 8 Haverty Furniture Cos., pref. (quar.)...|*37%cjApr. 1)*Holders of rec, Mar. 21 
Benjamin Electric Mfg., Ist pf. (qu.)...| *2 Apr. 1)|*Holders of rec. Mar. 20 Hayes-Jackson Corp., pref.—Div. action ed 
Berliner Handels Gesellschaft .........-. S  eatmene Holders of coupon No. 8 Hercules Powder, pref. (quar.)..-.---.-. % |May 15|*Holders of rec. May 4 
Berry Moto? (GUAl.) no -scccccccccoce 30c.|Mar. 31| Holders of rec. Mar. 25 Hershey-Chocolate, common (quar.)...|*$1.25|May 15)*Holders of rec. Apr. 25 
Birmingham Mtge. Co. 7% pref. (quar.)|*87c|Apr. 1)*Holders of ree. Mar. 29 Convertible preferred (quar.)....---- *$1 May 15|*Holders of rec. Apr. 25 
Bohon (D. V.) Co. pref. (quar.)....-.-- *40c.|Apr. 1|*Holders of ree. Mar. 20 | Hibernia Securities, pref. (quar.)......-| .1% |Apr. 1) Holders of rec. Mar. 26 
Bon Ami Corp., class A (quar.).......- *$1 Apr. 30|*Holders of rec. Apr. 15 | Hickok Oil, 7% pref. (quar.)..........| *1% |Apr. 1)*Holders of rec. Mar. 28 

en  eaaal *50c.|Apr. 1|*Holders of rec. Mar. 26 Higbee Co., ist pref. (quar.)...-.- .----| *1% |May 1)*Holders of rec. Apr. 20 
Bonded Capital Corp., pref. (quar.)....| *1% |Apr. 1\*Holders of rec. Mar. 23 | Hooker Electro Chemical, pref. (quar.).| *1}4 |Mar. 31)*Holders of rec. Mar. 23 
Boston Sand & Gravel (quar.)......... *30c.|Apr. 1)*Holders of rec. Mar. 21 Horn & Hardart (N. Y.), com. (quar.)..|*624c|May 1)/*Holders of rec. Apr. 10 
Bourbon Stock Yards (quar.).......... *1 Apr. 1)*Holders of rec. Mar. 25 Hotel Statler, common (quar.)........|* $1.25) Mar. 31|*Holders of rec. Mar. 14 
Bourjois, Inc., pref. (quar.)........... *68%c|May 15|*Holders of rec. May 1 7% preferred (quar.).....-..-..-..- 1% |Mar. 31 Holders of rec. Mar. 14 
Brewing Corp. of Canada, pref. (qu.)_..|*62%4clApr. 1|*Holders of ree. Mar. 14 6% preferred (quar.).......-------- *37 cl Mar. 31!*Holders of rec. Mar. 14 
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Name of Company. Cent. 





Name of Company. 





Miscellaneous (Continued) . 
Hungarian Gen. Sav. Bk. (Budapest) — 
A 





merican shares.......-.---------- .2- 
Imperia] Sugar, $7 pref. (quar.).------- .o .75 
$7 preferred (quar.).-..------------ . $1.75 
$7 preferred (quar.)..-..-.---------- *$1.75 Oct 
$7 preferred (quar.).-.-------------- $1.75 
Industrial Accept. Corp. lst pref. (qu.)-| *1% 
Indust. Cold Storage & Warehouse- ---- *$1 


Indus. Loan & Guarantee, a (quar.) - 
Insurance Securities Co., Inc. (quar.) --- 
Insuranshares Corp. (Del.), $3 pref..-- 
Inter-Island Steam Nav. (monthly) ---- 





Internat. Cellucotton, _— (quar.)..--|*$1 
First preferred (quar.)---.-.-------- 71% 
Internat. Paper Co., 70% peed (quar.).--| 1 


6% preferred (quar.)...------------ 
Internat. Paper & Power, 7% pt. (qu.)-- 
6% preferred (quar.)..-..--.------- 


International Projection, 7% pref. (qu.)-| *1% 
Invest. Mtge. & Guar., com. (quar.)_.-- $37 26¢ 


Preferred (quar.)..-..-..----------- 
Invest. Royalty, pref. (quar 


Investment T: Trust Associates, — (qu.)} 12 Ke. 
Ivanhoe Foods, Inc., $3.50 pref. (qu.)-- loses 


Key-Boiler Equipment (quar. ) sealer sive 
Keystone Steel & Wire, pref. (quar.) - -- 


Knudsen Creamery, class A & B (quar.)|*37 4c 


Laclede Steel (quar.)......---.------- 


50c. 
Land & Royalty Corp., class A (mthly.)|*8 1-3¢ 
pref. (quar.) 


Lawbeck Corp., 


quar. 
Leader Filling Station, pref. (quar.)....|*$ 


Leggett (F. H.) Co., pref. (quar.)..-.-- 
Link Belt Co., com. (quar.)...-...---- 


Los Angeles Biltmore, 
Mabbett (Geo.) & Sons, ist & 24 pf. (qu.) 
MacKinnon Steel Corp., pref. (quar.) -- 
Marathon Paper Mills, 6% Di pref. (quar.) 
Marine Baneorporation (q Sacenminnws 
M & P Stores, Ltd., cual. + ‘: SESS 
Maxweld Corp., com. GRE) occccccce 
Preferred (quar.) Didh bn atindnn wade 
MeCrory Stores, pref. (quar.).....---- 
MeGavin, Ltd., ‘pref. (quar.)....------ 
McKinnon Steel Corp. Ist ist pref, (quar.)- 
Merchants Discount Corp. (quar.)--.--- 
Metropolitan Indus. Bankers, com. (qu.) 
PROTO GUE) cndseccsedscccsnvce ° 
Meyer-Blancke Co., pref. (quar.)..-..- 
Midland & Pacific Grain, pref. (quar.) -- 
Milburn (Alex.) Co., pref. nim edneed 
Morris Finance Co., “com. A (quar.)-..- 
Common B (quar.) a ar 
Murray (J. W.) Mfg., pref. (quar.)-.-- 
National Acme Co. (quar. era aes 
National Battery Co., com. (quar.).-.. 
National Cash Register, com. qe iviae 
National Club Hotels, pref. (No. 1)-.--- 
National Distillers Prod. es 
National Equity Co., pref. (quar.)_...- 
National Fireproofing, com Dividend 
PEGE, CE Dintina das ninenweess 
National Guarantee & Finan., com.—Di 
First and second preferred (quar.)-.--.- 


National Oxygen, com.—Dividend omit|ted 


RG A. UO Deiindin dan cenongnae 
National Republic Bancorp. (quar.) --.- 
Nat'l Security Corp. (Cal.), 1st ‘td. fm 
National Shirt Shops, pref. (quar.)---- 
National Title Guar. Brooklyn) (quar.) 
Naumkeag Steam Cotton Co. (quar.)--- 
Newaygo Portland Cement, pref. (quar.) 
Newhall Buildings Trust, pref. (quar.) .. 
Newhoma Petroleum (quar.).....----- 
New Bradford Oil (quar.)...-....-.--- 
New Britain Machine, com. (quar.)---- 

Preferred A (quar.) 


% 
New Departure Mig., pref. (quar.) ----- *1% 


New Jersey Zinc (quar.)_.........---- 


New Orleans Cold Storage & Whse.(qu.) 
New York Sun, Ine., Ist pref......---- 


N. Y. State Holding, com. (quar.)_----- 


Po gp See ae *1% 


Nipissing Mines (quar.).........----- 


7 
Norfolk & Wash. Steamboat (quar.)_...}*3$3 
Northern Bond & Mtge. (quar.)....--- *1\% 


Northwest Eng 


ineering (quar.) 
North Amer. Provision. 6% p pf. (qu.)..-| *1% 


Oahu Ry. & Land (monthly) .........-- 
Ohio Leather, first preferred 


be) natant tana *2 
Second preferred (quar.)........-.--. *1% 
Second pref. (acct. accum. divs.) ...-.- *hd 
Ohio Loan Co., pref. ( 


Ollroyalty In eg (mthly .) 

yalty Invest., pref. om 
Onondaga Silk (quar tas dak dels ekdiitasin sniap spine de 
Pacific Finance (quar.)...........-..- 


A 
Paoli Southwest telly, 634% pf. (qu.)| *1% 


54% preferred Cone 


Se Tae *1% 
Peck Bros. & Co., pref < CE AEE *37 ke 
Pennsylvania Balt & Mig. Sh eee 7 
Pepperell Mfg. (quar.)................ 
Perfection Petroleum, pref. (quar.)..... *37 Ke 


Pittsburgh Forgings (quar.).......... 


Pittsburgh Thrift Corp., com. (quar.)..- *17 Ke 


7% preferred (quar.) 


Platt Music Co., com.—Dividend action |def: 
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*Holders of rec. Apr. 15 
Holders of rec. Mar. 25 


Holders of rec. Mar. 31 


*Holders of rec. Mar. 20 
*Holders of rec. Mar. 25 
*Holders of rec. Mar. 16 







*Holders of rec. Mar. 20 
Holders of rec. Apr. 20a 
Holders of rec. Mar. 13 
Holders of rec. Mar. 31 
% of 31,*Holders of rec. Mar. 16 
Mar. 31|*Holders of rec. Mar. 16 
.|Apr. 20; Holders of rec. Mar. 31 





.|/May 1)*Holders of rec. Apr. 15 
1\*Holders of ree. Mar. 10 


4 
PRERRERE EE: 
SRSSSSR8 


jEFFEEER 


FREE 
& 


-|Oct. 
Pref (quar -|Jn10°32|*Holders 
Pirelli of tai an Amer. shares_.---- ~----} *$3.13 


$2228999922828 333: 
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Mar. 31|*Holders of 


_ 





Shares (quar. ) 


Premier 
Providence Biltmore Hotel, 7% pf. (qu.) *87 be 


Reliable Stores Corp., lst pref. (quar.) _- 


Republic Flow Meters, com.—Dividend | passed 


Preferred (quar.) 


PAE EPL E, *2 
Republie Stamping & Enamel, com.(qu.) 
Resource Fin. & Mtge. (quar.)......... *87 l6c 
Rhode Island Elec. Protection (quar.)..} *2 
Rockaway Point Devel., $6 pref. (qu.)..|* $1.50 
Roos Bros., ee renee ibienbeianeaisad =| 203 co 


Royalties oo —— \e & B (mthly ) *8 ec. 


Rumford Printing (quar.)............- 
St. Joseph Stock Yards aes p 
St. Paul Union Stock Yards (quar.).... 


Oc. 
San Diego Ice & Cold Stor., cl. A (qu.).}*43 %c 
Santa Cruz Portland Cement (quar.)_..|*$1 
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FRERRE 


wnwpw 
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Miscell (Concluded) . 
Sehnebbe Fire Protec. =. com. “(qu.)- 





Smyth Manufacturing (quar.)......... 
Southern , com. (qu.) -- 

ae 
Southern Ice., pref. (quar.).........-.. 
Stan D , conv. pref.—Divide 


Standard Royalties (Wanetta), pref.—Di 
Standard Royalties (Wetumka), pref.— 
Standard Royalties (Wewoka), pref.— 
Standard Royalties (Wichita), pref.— 
Standard Wholesale Phosphate & Acid 


Stein Cosmetics. vy 5 ad enesnnwa 


Toronto Elevators, Ltd., 7 (qu.) 
Towle Manufacturing ( Ly ey See 
Transcontinental 


re. & G. Co. oh Se” (qu.)- 
— ystem Co., Balt., pref. (quar.)-_ 


Preferred (payable in stock)........- 
Trustees Sys. Co., Indianap., pf. (qu.)_- 
Preferred (payable in stock) lint canitii dats es 
Trustees Sys. Co., Louisville, pf. (qu.)_- 


Preferred (payable in stock) ......... 
Tubize Chatillon Ox an Cae) — 
on rp., — Pena 

Twenty Wasker Brive Bide ort (Gi) 
er Drive Bldg, Sout (qu.) 

Twin Dise Clutch (quar.) epsom 
Union Guaranty & a 3 eee 
Union Manufacturing Co. (quar.)_.-..- 
Union Mortgage (N. ¥.) com. (quar.)... 
i. _. .. |) enemas 
United Advertising Corp. (quar.).....-. 
United Biscuit of Amer. > quer. per 
Preferred (quar. 


—<<-<e<- 


+ Guaranty (quer. pref. (quar.)...- 
. Shares, stock trust, series A....-. * 
Stock trust, series A-1 


wee eee meee ree 
meee em ee ewer 


Van Dusen-Harrington Co., pref. (quar. ) 
Vereinigte Stahlwerke A. G. a cerapatea ean qpianea 
Vickers, Ltd., Am. dep. rcts. ord. reg_-- 
Waterbury Farrell Foundry Mach. (qu.) 
Werner (F.) & Co., common (quar.)-.--. 
Preferred A & B (quar.)....-..-....- 
Western Newspaper Union, pref. (qu.)-- 
Westinghouse El. & Mfg., com. (quar.)_|* 
ED, WO a cacciapes mowed * 
Wichita Union Stock Yards, com. (qu.)- 
Will & Baumer Candle, com. (quar.) --- 
i eS rae 
Will-Low Cafeterias, pref. quar.)....-.- 
Wilson & Co., pref —No action taken. 
Worcester Salt, common quar.).....-- 
Worthington Ball, class A Tour \ aes 
Wrigley (Wm.) Jr. Co. (monthly) 
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. 15 Holders of rec. 
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50c.'Apr. 30| Holders o 
Apr. 15|*Holders o 


‘\May 1) Holders o 
5¢c.|\May 1) Holders o 
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Mar. 31|*Holders o 
a 15|*Holders o 


ree eee 


553 |eApr. 1|*Holders o 
.|Apr. 15) Holders of rec. 
. 15| Holders of rec. 


1|*Holders of rec. 
Holders of coup. No. 
10) *Holders of rec. 

. 31\*Holders of rec. 
2|*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


mh 


ooelaeal 


*Holders of rec. 
*Holders of rec. 














Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 





Railroads (Steam). 
Alabama & Vicksburg 
Atlanta & Chariotte Air Line Ry 
Bangor & 





& Aroostook, com. (quar.).-.-.. 





e Corp., common (quar.)-.-.. 
— & Ohio, common (quar.)... 








Holders of ree. Mar. 
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Holders of ree. Mar. l6e 
Holders of rec. + 
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Holders of rec. Mar. 
Holders of rec. June 8&4@ 
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Name of Company. 


Name of Company. 





Railroads (Steam) (Concluded). 
Chicago Great W preferred. 
Chicago & North Western, com. (quar.) 


Union T Terminal, pref. (qu.)-- 
BF RRS. 
Preferred s- edie bpedepumndaideel 
Consolidated it's of Cuba, pref. (quar.) 
Cuba Northern Rys., common 
Cuba RR., common 


ceases ak of N. J. (quar.)..-.-.. 
Lehigh Valley, common (quar.)...-...- 


Mint Pacific, > MEE Dewoccese 
Newark & Bloomfield. Bret. (quar.).... 
New York Centrai RR 


Pittsb. Saleas & Lake tin. com.... 
Pitts. Ft. Wayne & Chicago, com. (qu.)- 


Nga Francisco, 6% pref. (qu.) . 

Dreferred (quar.).............-- 

— (quar.).........- oous 
Sharon RB: 


. Dref. q 
Amer. States Public Service, cl. A (qu.)- 
6% preferred (quar.)......--.---..- 
Amer. ieaewe ii Ist pref. 
$6 preferred (quar.) 
Amer. Telep. & Telex. ar .) 
Amer. Water Works & ne a. (qu.).- 
$6 1st preferred (quar 


uar.) 
Appalachian Elec. Power, $7 pref. (qu.)- “ 


Land wee ve (quar.) 
ian Gas Corp., $7 pref. (quar.). 
Arizona Edison Co 36% pref. (quar.)_. 
Arizona Power, 8% pref. (quar.) 

7% poe a 
Arkansas Natural Gas Corp., pref. (qu.) 
Arkansas Power & —_— $7 pref (quar.)~ 

$6 preferred (quar.) 

Associated Telep. & Teleg. eacceane -(qu) 


Boston Thovssen. a SD Ree 
Second preferred 
Brazilian Tr. Light & Pow., pref. (quar.) 
— ) 


Brooklyn Union Gas (quar 
ae} Sa —o 


- Corp., com. (qu.) 
Preferred tary ccbnat ahr doen eoataiiin 
Canadian Western ‘Navaral Gas, (No. 1). 


Carolina Power & Light, $7 pref. (quar. ) 
$6 preferred (quar.) 
Central Illinois Pub. Serv., $6 pref. (qu.) 








*Holders of rec. Sept. 19 
*Holders of rec. 


80c.|Mar. 30} Holders of rec. Mar. 30a 
Apr. 1|*Holders of rec. Mar. 16 


Holders of rec. Mar. 274 
Holders of ree. Mar. 3lae 
Holders of rec. Mar. 3le 
*Holders of rec. Mar. 1 
Holders of rec. Mar. 146 
Holders of rec. Mar. 14 
Holders of rec. Apr. 15a 
Holders of rec. Mar. % 
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*Holders of rec. Apr. 


Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Apr. 15 


a 


Holders of rec. Mar. 17 
Holders of rec. Apr. 9 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 14a 
Holders of rec. Mar. l4a 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 142 
*Holders of rec. Mar. 16 
*Holders of rec. Mar. 25 
*Holders of rec. Mar. 25 
Holders of rec. Mar. 16 
Holders of rec. Mar. 16 
Holders of rec. Mar. 144 
Holders of rec. Apr. 104 
Holders of rec. Mar. 124 
*Holders of rec. Mar. 6 
*Holders of reo. Mar. 6 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 14a 
*Holders of rec. Mar. 24 
*Holders of rec. Mar. 24 
Holders of rec. Mar. 20 
Holders of rec. Mar. 14 
Holders of - Mar. 14 
Holders of rec. Mar. 17 
Holders of rec. Mar. 17 
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Holders of rec. Mar. 10 
Holders of rec. Mar. 16 

*Holders of rec. Mar. 18 

*Holders of rec. Apr. 1 
Holders of rec. Mar. 31 

0|*Holders of rec. Mar. 31 

*Holders of ree. Mar. 17 
Holders of rec. Apr. la 
Holders of ree. Avr. 1a 
Holders of rec. Mar. 26a 
Holders of rec. Mar. 24 


*Holders of rec. Feb. 27 
*Holders of rec. Mar. 2 
Holders of ree. 
Holders of 
Holders of 
Holders of 
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Holders of 
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Public Utilities (Continued) . 
Central Illinois Light, 6% pref. (quar.)_- 
Outed Maine Power 1% pref. (quar.)- 

6% Semana @ quar.) ‘ 


$6 pref (quar) 
Centra! Public Service, $7 pref. (quar.)- 
$6 preferred (quar.) 
$4 preferred (quar.) 
Central & 8S. W. Utilities, com. (quar.) 
Central States Elec., com. (in com. stk.) 





Chicago Rapid Transit. pKa ‘A (quar.)_- 
Prior preferred B (quar.) 


Pon 
& Lt. $7 Df, (mthly.).. 

$6 preferred (monthly ) 

$5 preferred (monthlv) 
Citizens Pass. Ry. (Phila.) 
Citizens Water of Washington, Pa.— 

Preferred (quar.) 
Cleveland Electric Illuminating (quar.)- 
Cilevetand Ry.,commea quar.).......- 
Columbus Del. & Marion Elec., pf.(qu.) 
Commonwealth & Southern, $6 pf. (qu.) 
Commonwealth Utilities,com.A & B(qu) 


Preferred A (quar.)............-..- 6d 
Preferred B (quar.)...............-- *$1 
Communi 


Consolidated Gas of N. Y., pref. (qu.)-- 
Consumers Gas, Toronto (q ay anit 


monthiy) 
Continental Gas & Elec., com. (quar.).- 
7% prior preference (quar.) 
Cuban Telephone Co., com. (quar.).... 
Preferred (quar.)......-.........-- 
Denver Tramway, ee —. | RES 
Detrott Edison Co. ( 
Diamond Beace Tele "858% Ras (qu.) 
Duke Power. common (quar 
POGOe CE 5 odes nenceniadsooue 
ae Light, 5% 1st pref. (quar.)--- 
N. J. Power, 8% pref. (quar.).- 
ee preferred ts tla winsidiebicipie 
644% preferred a iawn wae be steel 
6% preferred (quar.) 
Elec. Pr. & Lt. allot. etfs. full pd. (qu.)- 
Allotment certificates 80% paid (qu.)- 


») 
Eastern Gas & Fuel Assoc. pr. pf. (qu.}_- ; 


PORES GEE imicemiancdaanncens 
Electric Bond & Share, common 


Electric Public Service, pref. (quar.)-..- 
Empire District Elec. Co., ‘em (mthly.) -- 
6% preferred (monthly 


a ter fate 1a % pf. (mthly.) - - 


7% preferred (monthly) 
644% preferred (monthly) 
6% preferred (monthly) 
8% preferred (monthly) 
7% preferred (monthly) 
6%% preferred (monthly) 
6% preferred (monthly) 
Empire Power Corp., $6 pref. (quar.)--- 
Participating stock 


, Engineers Public Service, com. (quar.) -- 


$6 preferred (quar.) 

$5.50 preferred (quar.).............- 

$5 preferred (quar.) 
Fairmount Park Transit pref. (quar.)--~- 
Feather River Power, pref. A (quar.)-.-- 
Federal Light & Tract., com. (quar.)_-- 


Common (payable in com. stock).-.--.| f 


Florida Power & Light, pref. (quar.)- 

Forcign Light & Power $6 lst pf. (qu.)-- 

Frankf. & So’wark Phila. Pass. Ry. (qu.) 

Gas & Elec. Securities Co., com. (mthly.) 
Common (payable tn com. stock) -..-- 
Preferred (monthly) 


5 
Gas Securities Co.. com. tu scrip (mthly). 


Preferred (monthl y) 


$8 pref. A (quar 
General Public Util. $7 eed (quaar.).... 
General Water Works & £1. Corp.— 
$7 preferred (quar.)............---- 
$6.50 preferred (quar.) 
Georgia Power, $6 pref. 
$5 preferred (quar.) 
Germantown Pass. Ry. (Phila.) (qu.)--$ 
Gold & Stock Telegraph (quar.) 
Great West. Power 8m ). 7% pid.(qu) 
6% preferred (quar.) 
Greenwich Water & Gas System, xy (qu.) 
Hackensack Water, pref. A (quar 
Hartford Gas, com. & pref. (q 3 become 
Haverhill Gas Light Co. (quar.).-..-.-- 
Houston Natural Gas, 7% pref. (quar.). 
Illinois Power Co., rte pref. (quar.)..--. 
7% preferred (quar 
Illinois Power & Light, ‘6 pref. (qu.)_.-.-. 
6% preferred (quar.) 
Indiana General Service, pref. (quar.)... 
Indiana & Michigan Eles., 7% pret.(qu.) 
6% preferred (quar.) 
Indianapolis Water Co., pref. A (qu.)--- 
Internat. Hydro-Elec. System, cl. A(qu.) 
$3.50 convertible en —- Joon 
Internat’l Ocean Telegraph (quar.) 
internationa! Power, Ltd., pref. (qu.)-- 
International Superpower *(quar.) cata 
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Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 


| Holders of rec. 


*Holders of rec. 


Holders of ree. 
Holders fo rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. s 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 14a 


Holders of ree. Mar. 
Holders of rec. Feb. 27a 
Holders of rec. Feb. 27a 
Holders of rec. Feb. = 
Holders of rec. Mar. 1 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 14a 
Mar.18 to Apr. 5 
Holders of ree. Mar. 31a 


Holders of rec. Mar. 1746 
*Holders of rec. Mar. 16 
Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 16 
Holders of rec. Mar. 16 
*Holders of rec. Apr. 10 
Holders of rec. Mar. 10 
*Holders of rec. Mar. 6 
*Holders of rec. Mar. 6 
*Holders of rec. Mar. 6 
Holders of rec. Mar. 124 
Holders of rec. Mar. 25a 
Holders of rec. Mar. 25a 
*Holders of rec. Mar. 31 
Holders of rec. Mar. 16 
Holders of rec. Mar. 18 
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Per When Books Closed. Per When Books Closes. 
Name of Company. Cent. |\Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inchustes. 
Public Utilities (Continued). Public Utilities (Continued). 
Internat. Telep. & Teleg. Corp. (quar.)-| 50c.|Apr. 15) Holders of rec. Mar. 20a | Ohio Public Service, 7% pref. (mthly.)./581-3c/Apr. 1] Holders of rec. Mur. 14a 
International Utilities class A (quar.)...| 874c|Apr. 15) Holders of rec. Mar. 27a 6% preferred (monthly)............- Apr. 1| Holders of rec. Mar. 14a 
Th 1% |May 1) Holders of rec. Apr. 174 5% preferred (monthly)..........--|412-3c/Apr. 1] Holders of rec. Mar. 14a 
Interstate Power, $7 pref. (quar.)..---- *$1.75|Apr. 1|*Holders of rec. Mar. 5 7% preferred (monthly) ......------ 58 1-3c|/May 1] Holders of ree. Apr. 15a 
$6 preferred (quar.).......---.----- *$1.50 Apr. 1)/*Holders of ree. Mar. 5 6% preferred (monthly).......----- 50c.|May 1} Holders of ree. Apr. 15a 
Interstate Pub. Serv., 7% pr. lien (qu.)-| 1% |Apr. 15| Holders of rec. Mar. 31 5% preferred (monthly) ........---- 12-3c|/May 1] Holders of rec. Apr. 15a 
Iowa Power & Light, 1% pref. (quar.).-| *1% |Apr. 1/*Holders of rec. Mar. 14 Ohio Telephone Service, pref. (quar.)---| 1% |Apr. 1] Mar 25 to Mar. 31 
6% preferred (quar.)....----------- *1'\% |Apr. 1)*Holders of rec. Mar. 14 Orange & Rockland Elec., pref. (quar.)..| *1% |Apr. 1/*Holders of rec. Mar. 25 
Iowa Public Service, 7 lst pref. (quar.)| *$1.75|Apr. 1|*Holders of rec. Mar. 14 Ottawa Light, Heat & Pow., com.(quar.)} 144 |Mar.31| Holders of rec. Mar. 16 
$6 first preferred (quar.)..--.------- *$1.50\|Apr. 1|*Holders of rec. Mar. 14 SEER GURE) ccesrcacccssscoces 1% |Apr. 1| Holders of rec. Mar. 16 
$7 second preferred (quar.)--.------ *$1.75|Apr. 1\*Holders of rec. Mar. 14 Otter Tail Power, $6 pref. ~ (quar. )- sponse *$1.50/Apr. 1/*Hoiders of rec. )Aar. 15 
$6.50 second preferred (quar.).------ *$1.50|Apr. 1!*Holders of rec. Mar. 14 $5.50 preferred (quar.)...--.------- *|$1.375|Apr. 1)*Holders of rec. Mar. 15 
Iowa Ry. & Light, 7% pref. A (quar.).-.| *1% |Mar. 31|*Holders of rec, Mar. 15 Pacific Gas & Elec., com. (quar.).....-- 50c.|Apr. 15| Holders of rec. Mar. 31a 
64% preferred B meee. | Se oR *1% |Mar. 31\*Holders of rec. Mar. 15 Pacific Lighting Corp., $6 pref. (quar.)--| $1.50)Apr. 15) Holders of rec. Mar. 31 
6% preferred C (quar.)....--------- *1% |Mar. 31/*Holders of rec. Mar. 15 Pacific N. W. Pub. Ser., pr. pf. (qu.)---| *1% |Apr. 1)*Holders of rec. Mar. 14 
Iowa Southern tities. 7% pref. (qu.).| *1% |Apr. 1)*Holders of rec. Mar. 14 6% first preferred (quar.)..-...----- *134 |Apr. 1/*Holders of rec. Mar. 14 
644% preferred (quar.)...---------- *1% |Apr. 1)*Holders of rec. Mar. 14 7.2% first preferred (quar.)---.----- *$1.80|May 1/*Holders of rec. Apr. 15 
6% preferred (quar.).....---------- *1% |Apr. 1)\*Holders of rec. Mar. 14 Pacific Tel. & Tel., com. (quar.)......-| 134 |Mar. 31} Holders of rec. Mar. 20a 
Jamaica Public Serv., com. (quar.)....- 25¢.|Apr. 1) Holders of ree. Mar. 13 Preferred (quar.).........----<-<-- 1% |Apr. 15) Holders of rec. Mar. 31a 
EE ENED) .. .coscecoauncecnse 1% |Apr. 1) Holders of rec. Mar. 13 Panama Power & Light, pref. (quar.)--| *1% |Apr. 1)*Holders of rec. Mar. 17 
Jamestown Telephone, 7% ist pref.(qu.)| *1%4 |Apr. 1)*Holders of rec. Mar. 15 Peninsular Telephone Co., com. (quar.).| *35c.|Apr. 1|*Holders of rec. Mar. 14 
Jersey Central Power & Lt., 7% pf. (qu.)| 1% |Apr. 1) Holders of rec. Mar. 10 Penn Cent. Lt. & Pow., $2.80 pf. (qu.)-- 70c.|Apr. 1| Holders of rec. Mar. 10 
6% preferred (quar.)....----------- 1% |Apr. 1] Holders of rec. Mar. 10 $5 preferred (quar.)........-.------ 1.25|Apr. 1} Holders of rec. Mar. 10 
Joplin Water Works, 6% pref. (quar.)..| *144 |Apr. 15) *Holders of rec. Apr. 1 Pennsylvania Gas & | Elec. Co.7% pt.(qu)| *1% |Apr. 1)|*Holders of rec. Mar. 20 
Kansas City Power « Lt., pf. B (qu.)---| 14% |Apr. 1] Holders of rec. Mar. 14a | Penna. Gas & El. Corp. $7 pf. (quar.).-.|*$1.75|Apr. 1/*Holders of rec. Mar. 20 
Kansas Electric Power, pref. (quar.)....| *1% |Apr. 1)*Holders of rec. Mar. 14 7% preferred (quar.)--. *1% |Apr. 1)*Holders of rec. Mar. 20 
6% junior preferred (quar.) (No. 1)-- 1% |Apr. 1) Holders of rec. Mar. 14 Penna. Power Co., $6. 60 pref. “(mthly. is 55c./Apr. 1| Holders of rec. Mar. 20 
Kansas Gas & Electric., 7% pref. (quar.)! 1% |Apr. 1! Holders of rec. Mar. 19 $6.60 preferred (monthly) genandeue 55c.|May 1\| Holders of rec. Apr. 20 
$6 preferred (quar.)....222---ccco-- $1.05|Apr. 1, Holders of rec. Mar. 19 $6.60 preferred (monthly) .-..-.----- 55c.\June 1, Holders of rec. May 20 
Kentucky Power, 8% pref. (quar.)...-.-. %2 Apr. 1)/*Holders of rec. Mar. 14 $6 preferred (monthly)....-.-.------- $1.50\ June 1] Holders of rec. May 20 
7% preferred (quar.)....--......--- *1% |Apr. 1/*Holders of rec. Mar. 14 Pennsylvania Power & Light, $7 pf. (qu.)| $1.75|Apr. 1] Holders of rec. Mar. 14 
634% preferred (quar.)....-- -| *1% |Apr. 1|*Holders of rec. Mar. 14 $6 preferred (quar.) .-...---.-------- $1.50|Apr. 1) Holders of rec. Mar. 14 
Kentucky Securities, com. (quar.) 1% jApr. 1| Holders of rec. Mar. 17 $5 preferred (quar.)-....----------- $1.25|Apr. 1] Holders of rec. Mar. 14 
Preferred (quar.) ---- 1% |Apr. 15| Holders of rec. Mar. 17 Pennsylvania Telep. Corp., pref. (qu.)--| *$1.50/Apr. 1)*Holders of rec. Mar. 14 
Keystone Public Service, $2.80 pref. (qu. )| *70c.|Apr. 1|*Holders of rec. Mar. 16 Pennsylvania Water & Power (quar.).--| 75c.|Apr. 1] Holders of rec. Mar. 13 
Keystone Telephone of Phila., pref. (qu.) 75c.|\May 1| Holders of rec. Apr. 22 Peoples Gas Light & Coke (quar.).----- 2 Apr. 17| Holders of rec. Apr. 3a 
TT County snes. com. (quar.)...| *$1.50|Apr. 1)*Holders of rec. Mar. 18 Peoples Lt. & Pr., com. class A (quar.)-| 60c.j/Apr. 1] Holders of rec. Mar. 14 
7% preferred (quar.) peepee phen ---| *1% |Apr. 1)*Holders of rec. Mar. 18 Peoria Water Works Co., 7% pref. (qu.)} 1% |Apr. 1| Hoiders of rec. Mar. 20 
5% preferred (quar.)....-------.--- *1% |Apr. 1)*Holders of rec. Mar. 18 Peoples Telephone Corp. (quar.)------ *$2 Apr. 15)*Holders of rec. Mar. 31 
Lake Erie Power & Light, pref. (quar.)..| *1% |Apr. 1/*Holders of rec. Mar. 25 Philadelphia Company, com. (quar.) --- 20c.|Apr. 30) Holders of rec. Apr. 1a 
Lockhart Power, preferred..........-- *3\% |Mar. 31!*Holders of rec. Mar. 26 COMMING GOIEIR) o.oo cnccnccceccccuse 15¢.|Apr. 30| Holders of rec. Apr. la 
Lone Star Gas, common (quar.)......- *22¢c.|Mar. 31|*Holders of reo. Mar. 14 O55 DUANE... ncccdcacaccsaccccsn= $1.50|May 1) Holders of rec. Apr. 1a 
Long Island Ltg., 7% pret. (quar.)-..-..- 1% |Apr. 1) Holders of rec. Mar. 17 $6 preferred (quar.).......-....---- $1.50|Apr. 1) Holders of rec. Mar. 24 
6% preterrved (GQUAl.) pcccoccncaccoes 1% |Apr. 1] Holders of rec. Mar. 17 $5 preferred (quar.)......--.------- $1.25|Apr. 1) Holders of rec. Mar. 2 
Lynn Gas & Elec. (quar.)...-......-- *$1.25|Mar. 31|*Holders of rec. Mar. 23 Philadelphia Elec. Pow., 8% pf. (qu.)---| 50¢e.|Apr. 1} Holders of rec. Mar. 11 
Mackay Cos., pref. (quar.)-...--..-.-- 1 Apr. 1] Holders of rec. Mar. 13a | Phila. Rapid Transit, preferred.....-.-- $1.75|May 1) Holders of rec. Apr. 1a 
Manhattan Ry., 7% guar. stock (quar.).| 1% |Apr. 1] Holders of ree. Mar. 20a | Philadelphia Traction... -..---------- $2 |Apr. 1| Holders of rec. Mar. 10 
Marion Water, pref. (quar.)....--..-- $1.75|Apr. 1|*Holders of rec. Mar. 20 Portland General Elec., 7% pr. pfd.(qu.)| *1% |Apr. 1/|*Holders of rec. Mar. 14 
Maritime Tel. & Tel., com. (quar.)....| *20c./Apr. 1)|*Holders of rec. Mar. 15 6% first preferred (quar.)..-.-..----- *14%4 |Apr. 1)*Holders of rec. Mar. 14 
Preferred (QU&P.)..-cccccncccccsece *17\%4clApr. 1/*Holders of rec. Mar. 15 Porto Rico Power Co., pref. (quar.)...-| 1% |Apr. 1] Holders of ree Mar. 16 
Memphis Natural Gas, common (quar.).| *15c./Apr. 15|*Holders of rec. Mar. 31 Power Corp. of Canada, 6% pf. (qu.)---| 1% |Apr. 15} Holders of rec. Mar. 31 
Pretetred (QURP.) <cccccccscccaansce *$1.75|Apr. 1)*Holders of rec. Mar. 20 Participating preferred( quar.)------ 75c.|Apr. 15| Holders of rec. Mar. 31 
Memphis Power & Light, $7 pf. (qu.)_.-| $1.75|Apr. 1] Holders of rec. Mar. 14 Providence Gas (quar.)......-..--..--- *30c./Apr. 1 of rec. Mar. 14 
56 pretetred (GUAP.).. . onnccnccccscens $1.50/Apr. 1] Holders of rec. Mar. 14 Pub. Serv. of Col., 7% pref. (monthly) - 58 1-3c|Apr. 1] Holders of rec. Mar. 14 
Metropolitan Edison Co., com. (quar.)./*$1 Apr. 1\*Holders of rec. Mar. 2 6% preferred (monthly) aasoaecboses 50c.;Apr. 1) Holders of rec. Mar. 14 
$7 preferred (quar.)................|*$1.75|/Apr. 1)/*Holders of rec. Mar. 2 &%, preferred (monthly)-.......----- 412-3c|Apr. 1] Holders of rec. Mar. 14 
$6 preferred (quar.)....-. seoesadabon *$1.50\|Apr. 1)|*Holders of rec. Mar. 2 7% preferred (monthly) ......- ~-----|58 1-3c)/May 1/ Holders of rec. Apr. 154 
$5 preferred (quar.)......-.....---.|*$1.25|Apr. 1)|*Holders of rec. Mar. 2 6% preferred (monthly).......----- 50c.|May 1| Holders of rec. Apr. 15a 
Michigan Public Service, 6% pref. (qu.)-| *14% |Apr. 1)|*Holders of rec. Mar. 16 5% preferred (mnothly)....-------- 412-3c)May 1| Holders of rec. Apr. 15a 
Middle States pms 7% pref. (quar.)| *1% |Mar. 31|*Holders of rec. Mar. 20 Public Service Corp. of N. J., com. (qu.) 85c.|Mar.31| Holders of rec. Mar. 2a 
6% preferred (quar.)......---...-.-- 1*% |Mar. 31|*Holders of rec. Mar. 2° $5 preferred (quar.)..........------ $1.25|Mar. 31| Holders of rec. Mar. 2a 
Midland Utilities, 7% om lien (qu.).--| 1% |Apr. 6] Holders of rec. Mar. 21 7% preferred (quar.)..........- -----| 1% |Mar.31| Holders of rec. Mar. 2a 
oy ES a 8 er 1% |Apr. 6] Holders of rec. Mar. 21 8% preferred (quar.)_......-------- 2 Mar. 31|} Holders of rec. Mar. 2a 
7% preferred A (quar. ; pbattiheptantint 1% |Apr. 6] Holders of rec. Mar. 21 6% Of. Cmgnthiy) ...... -cccecvcescce *50c.| Mar. 31|*Holders of rec. Mar. 2 
6% preferred A (qQuar.).--.-..-..---- 1% |Apr. 6] Holders of rec. Mar. 21 Public Serv. Co. of Okla., com. (quar.).-| 2 Apr. 1| Mar.21 to Apr. 1 
Minnesota Power & “rg 7% pt. (qu.)-| 1% |Apr. 1) Holders of ree. Mar. 14 7% prior lien stock po awedeoenon 1% |Apr. 1) Mar.21 to Apr. 1 
$6 preferred (quar.).............-.- 1% |Apr. 1) Holders of rec. Mar. 14 6% prior lien stock (quar.)...--.---- 1% |Apr. 1) Mar.21 to Apr. 1 
Mississippl River Power, pref. (quar. a ¥% |Apr. 1)*Holders of rec. Mar. 14 Public Service Elec. & Gas, 1% pf. (qu.)| 1% |Mar.31| Holders of rec. Mar. 2 
Miss. Valley Pub. Serv., pref. B (qu.)--.| *1% |Apr. 1|*Holders of rec. Mar. 2) 6% preferred (quar.).....-..------- 1% |Mar.31| Holders of rec. Mar. 2 
Mohawk & Hudson Pow., pref. (quar.)..| $1.75|)May 1) Holders of rec. Apr. 15 Puget Sound Power & “cig. pref. (qu.)} $1.50;Apr. 15} Holders of rec. Mar. 20 
Second preferred (quar.).........--. $1.75|Apr. 1) Holders of rec. Mar. 16 Prior preferred (quar.).....-...---- $1.25|Apr. 15) Holders of rec. Mar. 20 
Monongahela Valley Water, pref. — *1% |Apr. 15|*Holders of rec. Apr. 1 Quebec Power (quar.)...-.----------- 624c.|Apr. 15) Holders of rec. Mar. 23 
Monongahela West Penn, Pub. Serv. — Queensboro Gas & Elec., 6% pref. (qu.)-| 144 |Apr. 1) Holders of rec. Mar. 20 
7% preferred (Quar.)....--.-.------ 43%c\Apr. 1| Holders of rec. Mar. 14 Rochester Telephone ao ame com. (qu.)-| *14%4 |Apr. 1)*Holders of rec. Mar. 14 
Montreal Lt., Heat & Pow. Consol.(qu.) 37c.|Apr. 30} Holders of rec. Mar. 31 6% % preferred (quar.)~.........---- *1% |Apr. 1)/*Holders of rec Mar. 14 
Montreal Telegraph (quar.).---...-.-- *80c.|Apr. 15|*Holders of rec. Mar. 31 Rockville & Willimantic ee 708. (qu.)| *1% |Apr. 1/*Holders of rec. Mar. 15 
Mountain States Power Co., pref. (quar.)} 1% |Apr. 20} Holders of rec. Mar. 31 6% preferred (quar.).........------ *1% |Apr. 1/*Holders of rec. Mar. 15 
Municipal! Service Co., com. (quar.)..-- 38c.|Apr. 1} Holders of rec. Mar. 16 St. Joseph Ry., L. H. & Pow., pf. (qu.)-| *14% |Apr. 1)/*Holders of rec. Mar. 16 
Municipal Telep. & Utilities— Saranac River Power Corp., com. (quar.)|*3744c/Apr. 1/*Holders of rec. Mar. 14 
Class A, series K ctfs. (quar.). -...|*21%clApr. 1/*Holders of rec. Mar. 25 pS eS EE ee ee *1% |Apr. 1)*Holders of rec. Mar. 14 
Class A, series K ctfs. (extra)....--- *5c.|Apr. 1)*Holders of rec .Mar. 25 Savannah Elec. & Power, $% ae *3 Apr. 1/*Holders of rec. Mar. 10 
Cl. A, ser. K etfs.(special) (pay. in stk)| *e10c.|Apr. 1|*Holders of rec. Mar. 25 First preferred A (quar.) (te *2 Apr. 1)/*Holders of rec. Mar. 10 
7% preferred Cis: v=. . obannned 43%clApr. 1| Holders of rec. Mar. 25 First preferred B (quar.)........-.-- *1% |Apr. 1)*Holders of rec. Mar. 10 
Mutual Telephone Ciawath (monthly) -- *8c.|Apr. 1/*Holders of rec. Mar. 18 First preferred C (quar.).........--.. *1% |Apr. 1/*Holders of rec. Mar. 10 
National Fuel Gas (quar.).........-..- 25c.|Apr. 15| Holders of reo. Mar. 31 First preferred D (quar.).......--.-.. *1% |Apr. 1)/*Holders of rec. Mar. 10 
National Elec. Power, com., class B (qu.)} 45c.;Mar.31| Holders of rec. Mar.10 | Scranton Electric Co., $6 pref. (quar.).-|*$1.50/Apr. 1/)*Holders of rec. Mar. 9 
7% preferred (quar.)..............- 1% |Apr. 1} Holders of rec. Mar. 10 second & 3d St., Phila. Pass Ry. qu. ).-|*$3 Apr. 1|*Holders of rec. Mar. 1 
6% preferred (quar.).........-.---- 1% |Apr. 1] Holders of rec. Mar. 10 Shawinigan Water & Power (quar.)....| 63c.|Apr. 10] Holders of rec. Mar. 16 
National Gas & Elec. —¥ 64% pf. (qu.)} *1% |Apr. 1)*Holders of rec. Mar, 20 Shenango Valley Water, 6% pref. (qu.).| *144 |Mar. 2/*Holders of rec. Feb. 20 
National Power & Light, 36 pref. (qu.)..} $1.50|/May 1] Holders of rec. Apr. 11 South Pittsburgh ee 7% pref. (qu.)-| 1% |Apr. 15| Holders of rec. Apr. 1 
National Public Service pref. A (quar.)_| 1% |Apr. 1] Holders of rec. Mar. 10 6% preferred (quar.) .....--..-c<e-e 1% |Apr. 15| Holders of rec, Apr. 1 
Nevada-Calif. Elec. Corp., pref. (quar.)} 1% |May 1] Holders of rec. Mar. 30a | Southern & Atlantic Telegraph. --.--.-- *62\c\Apr. 1|\*Holders of rec. Mar. 16 
New England G. & E. Assn. pref. (qu.)_.| $1.375|/Apr. 1] Holders of ree. Feb. 27 Southern Calif Edison, orig. pref. (qv.)-.- 50c.|Apr. 15} Holders of rec. Mar. 20 
New Engiand Power Co., pref. (quar.).. 1% |Apr. 1] Holders of rec. Mar. 10 Preferred series C (quar.)..-.. .---- 18% c.|Apr. 15| Holders of rec. Mar. 20 
New England Power Assn., com. (qu.).. 50c./Apr. 15) Holders of rec. Mar. 31a | Southern Calif. Gas Co., pref. A (quar.).|*37}4c|Apr. 15|*Holders of rec. Mar. 31 
eR) eae 1% |Apr. 1| Holders of rec. Mar. 10a | Southern Canada Power, pref. (quar.)-.| 134 |Apr. 15) Holders of rec. Mar. 20 
$2 preferred (quar.).........-..-... 50c.|Apr. 1) Holders of rec. Mar. 10a | Sou. Indiana Gas & Elec., 7% pref. (qu.)} 1% |Apr. 1| Holders of rec. Mar. 24 
New England Pub. Serv., com. (quar.)..| 25¢./Mar. 31} Holders of rec. Mar. 14 6% preferred (quar.)........-....-- 1% |jApr. 1) Holders of rec. Mar. 24 
Common (payable _ common stock) -- f1\%|Mar. 3]| Holders of rec. Mar. 14 6.6% preferred (quar.).........-..-- 1.65|Apr. 1) Holders of rec. Mar. 24 
Sr Ureserree, CRUEE.) on. 25 caccccccene $1.75|Apr. 15| Holders of ree. Mar. 31 Southern Union Gas, common (quar.) -.| */2 Apr. 1)/*Hoiders of reo. Mar. 20 
$7 adjustment preferred (quar.)...... $1.75|Apr. 15] Holders of ree. Mar. 31 Preferred (quar.) (No. 1)---.------- 43%c.|Apr. 1|*Holders of rec. Mar. 20 
$6 preferred (quar )...-..---... $1.50/Apr. 15] Holders of rec. Mar. 31 Southwestern Bell Telep., pref. (quar.)-| 1% |Apr. 1) Holders of rec. Mar. 20 
$6 convertible preferred (quar.). $1.50|Apr. 15} Holders of rec. Mar. 31 Southwestern Gas & Elec., 8% pfd. (qu.)| *2 Apr. 1/*Holders of rec. Mar. 16 
New England Tel. & Tel. (quar.). 2 Mar. 31} Holders of rec. Mar. 10 7% preferred (quar.)........-.----- *1% |Apr. 1/*Holders of rec. Mar. 16 
New Hampshire Power, pref. (quar. “aA *2 Apr. 1)*Holders of rec. Mar. 15 Southwestern Light & Power, pref. (qu.)| *$1.50/Apr. 1/*Holders of rec. Mar. 16 
New Jersey Water Co. 7% pref. (quar.)_| 1% |Apr. 1] Holders of ree. Mar. 20 Springfield Gas & Elec., pf. A (quar.)..| $1.75j/Apr. 1] Holders of rec. Mar. 14 
New Orleans Public Service, pref. (quar.)| $1.75)Apr. 1) Holders of rec. Mar. 16 Standard Gas & Electric, com. (quar.).-.| 874c.!Apr. 25] Holders of rec. Mar. 3la 
N.Y. Power & Light _—. 7% pt. (qu.) % ‘July 1) Holders of rec. June 15 $6 preferred (quar.)-...-----.------ $1.50 Apr. 25) Holders of rec. Mar. 31a 
$6 preferred (quar.)-....-..-.-.-..- $1.50\July 1) Holders of ree. June 15 $7 preferred (quar.).....-......-.-. $1.75;Apr. 25| Holders of rec. Mar. 31a 
N. Y. & Richmond Gas (quar.)-._..._. *13¢ |Apr. 1|*Holders of rec. Mar.16 | Standard Pr. & Lt., com. & com. B (qu.)| _50c./June 1) Holders of rec. May 11 
New York Steum Corp., $6 pref. (quar.)_| $1.50/Apr. 1| Holders of ree. Mar. 164 eee CP Te cnackecousue $1.75|May 1| Holders of rec. Apr. 16 
$7 preferred (quar.)....-...-..---.. $1.75|Apr. 1] Hioders of ree. Mar. 16a | Tacony-Palmyra Bridge, com. (quar.).-| *75c.|Mar. 31|*Holders of ree. Mar. 10 
New York Telephone, pref. (quar.)..._. 1% |Apr. 15) Holders of rec. Mar. 20 TOMER (ee eee 8 75c.|Mar. 31| Holders of ree. Mar. 10 
Niagara & Hudson Pow., com. (qu.)....| 10c.|Mar. 31| Holders of rec. Mar. 7a | Tenn. Elec. Power Co., 5% pf. (qu.)----|_ 134 |Apr. 1] Holders of rec. Mar. 14 
North American Co., com. (quar.)--_--- 24 |Apr. 1) Holders of ree. Mar. 5a 6% first preferred (quar )........-_-- 1% |Apr. 1] Holders of rec. Mar. 14 
Preferred (quar.).......---.......- 75¢.|Apr. 1| Holders of rec. Mar. 52 7% first preferred (quar.)_..---.-_-- 1% |Apr. 1] Holders of rec. Mar. 14 
North Amer. Light & Pow., com. (qu.)__|*f2 May 15|*Holders of rec. Apr. 20 7.2% first preferred (quar.).....---- 1.80|Apr. 1| Holders of rec. Mar. 14 
$6 preferred (quar.)...-..---..-...- $1.50/Apr. 1] Holders of rec. Mar. 20 6% tirst preferred (monthly). .__._-- 50c.|Apr. 1] Holders of rec. Mar. 14 
North Continent Utilities, 7% pf. (qu.)-| *1% |Apr. 1|*Holders of rec. Mar. 14 7.2% tirst preferred (monthly). --- 60¢c.;|Apr. 1| Holders of rec. Mar. 14 
6% preferred (quar.).-..----.---.-- 1% |Apr. 1|*Holders of rec. Mar.14 | Texas-Louisiana Power, pref. (quar.)...| 1% |Apr. 1| Holders of rec. Mar. 20 
Northern Ind. Pub. Serv., 7% pf. (qu.)-| 1% |Apr. 14] Holders of rec. Mar. 31 Toledo Edison Co., 7% pref (monthly)-_-.|581-3c|Apr. 1] Holders of rec. Mar. 14a 
6% preferred (quar.)...-.-......... 1% |Apr. 14] Holders of rec. Mar. 31 % preferred (monthly).........---- 50c.|Apr. 1] Holders of rec. Mar. 14a 
54% preferred (quar.)-.---..------ 1% |Apr. 14! Holders of rec. Mar. 31 % preferred (monthly)...-.....-..- 422-3c|/Apr. 1] Holders of rec. Mar. 14a 
Northern N. Y. Telephone Corp (qu.)..| *244 |Apr. 15|*Holders of rec. Mar. 31 Toledo Light & Power, pref. (quar.)----| 14 |Apr. 1] Holders of rec. Mar. 14 
Northern N. Y. Utilities, pref. (quar.)..| 1% |May 1| Holders of rec. Apr. 10 Twin City Rapid Tr., Minn., pref. (qu.)| 1% |Apr. 1) Holders of rec. Mar. 124 
Northern Ontario Power, com. (quar.)_- 50c.|Apr. 25) Holders of rec. Mar. 31 Twin State Gas & Elec., com. (quar.)...| *$2 |Mar. 31)*Holders of rec. Mar. 14 
EEE Dsnncs cnnconseeceve 1% |Apr. 25| Holders of rec. Mar. 31 5% preferred (quar.)...........-.-.-- *14% |Mar. 31/*Holders of rec. Mar. 14 
Northern States Power, com. A (quar.)__| 2 May 1) Holders of rec. Mar. 31 7% prior lien stock (quar.)......-... *1% |Apr. 1)*Holders of rec. Mar. 14 
7% preferred (quar.)............... 1% |Apr. 20] Holders of rec. Mar. 31 Union Elec.L.& Pow.(Mo. 7% pf.(qu.).| *1% jApr. 1)*Holders of rec. Mar. 14 
6% preferred (quar.).-.--.-..---.-- 14% |Apr. 20} Holders of rec. Mar. 31 6% preferred (quar.)..............- *1%4 |Apr. 1)/*Holders of rec. Mar. 14 
Northport Water Works, pref. (quar.)_-| *144 |Apr. 1|*Holders of rec. Mar. 17 Union Utilities, Inc., class A (quar.) ...| *50c./Apr. 1)/*Holders of ree. Mar. 20 
North West Utilities, 7% pr. lien (qu.)--| 1% |Apr. 1] Holders of rec. Mar. 14 Onited Corporation, com. (quar.)......| 18%c./Apr. 1) Holders of rec. Mar. 54 
Northwestern Bell Telephone, com. (qu.)| 2 Mar. 31| Holders of rec. Mar. 28 IE ees 75¢.|Apr. 1) Holders of rec. Mar. 5a 
Preferred (quar.)-....----~.----~..- 1% |Apr. 15] Holders of ree. Mar. 20 | United Gas & Elec. Corp., pret. (quar.).| 1% |Apr. 1] Holders of rec. Mar. 16 
Ohio Edison Co., $5 A nba (quar.)...| $1.25/Apr. 1) Hoiders of rec. Mar. 13a | United Gas Impt., —. oS eeu 30c.|Mar. 31| Holders of rec. Feb. 28a 
$6 preferred (quar.).....-..- -------| $1.50/Apr. 1| Holders of ceo. Mar. 134 $5 preferred (quar.)..........-.-.-- $1.25|Mar. 31] Holders of rec. Feb. 28a 
$6 60 preferred pare mena --| $1.65)Apr. 1] Holders of ree. Mar. 134 | United Lt. & Pow., com A & B(qu.)...| 25¢.|May 1] Holders of rec. Apr. 154 
$7 erred (quar.)......----......| $1.75|Apr. 1] Holders of rec. Mar. 134 $6 first preferred (quar.)......---__- $1.50|Apr. 1) Holders of rec. Mar. 16a 
$7.25 preferred (quar.).....-..... $1.80/Apr. 1) Holders of rec. Mar. *3a | United Lt. & Rys. (Del.)7 7% pf.(mthly) .*/58 1-3c/Apr. 1)*Holders of rec. Mar. 15 
Ohio Electric Power, 7% pref. (quar.)---| 1% |Apr. 1] Holders of rec. Mar 6 6.36% prior pref. (monthly).........| *%53c./Apr. 1|*Holders of rec. Mar. 15 
6% preferred (quar.).--.---.------- 1% |Apr. 1! Holders of rec. Mar. 16 6% prior pref. (monthly)............| *500e.lApr. 11*Holders of ree. Mar. 15 
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Public Utilities (Conciuded). 
United Power & Light (Kan.), pref. (qu.) 


United Public Service, $7 pref. (qu.)..--. 
* 


$6 preferred (quar.) 

United Pub. Util., $5.75 pref. (qu.)_.*$ 

Utah Power & Light, od pref. (quar.)..-. 
$6 preferred (quar.) 

Utilities Power & Light, com. (quar.)-_- 
7% preferred (quar.) 


-) 

Virginia Public Service, 7% pref. (quar.) 
6% preferred (quar ) 

Warren (Ohio) Tel., oF ae (quar. Récnene 

Washington Gas & El., pref. (quar.)..-- 

Western Massachusetts Cos. (quar.)..-.- 

Western Power Corp., pref. (quar.)..-.. 

Western Union Telegraph (quar.).....- 

Western United Gas, 6% % pf. (quar.)-.- 
6% preferred (quar.) 

West Kootenay P. & L., pref. (quar.).-. 

West Penn Elec. Co., class A (Quar.)..- 
7% preferred (quar.).......<c<<.«-- 
6% preferred (quar.) 

West Penn Power Co., 7% pref. (quar.)-_ 
6% preferred (quar.) 

West Va. Water Service, $6 pref. (qu.)-- 

Westmoreland Water Co., $6 = (qu.). 

Winnipeg Electric Co., pref. (quar.) 

Wisconsin Elec. Pow., 634 % pref. (qu.) - 
6% preferred (q uar.) 

Wisconsin Hydro Elec. Co., 6% pf. (qu.) 


Banks. . 
Bank of America Nat. Assn. pated 
Bancamerica-Blair Corp. (quar.) 
Chase National (quar.)..............-- 
Chase Securities Corp. (quar 
Chatham Phenix Nat. Bk. & ee (qu.)--. 
Fifth Avenue (quar.)................- 
First National cog eanamaancacaee 


National City Co. (quar.).........-...- 
City Bank Farmers Trust Co. (quar.).- 
Peoples National (Brooklyn) (quar.).... 
Public National Bank & Trust quar.).. 
TIRE GEER dacaan  sbébvccanaceacce 


Trust Companies. 
Banca Commerciale Italiana Tr. (qu.)-- 
) Le 
Bank of Europe Trust Co. (quar.)...... 
Bank of N. Y. & Trust Co. (quar.) 
Bronx County (quar.)......-.....-..- 
Brooklyn (quar.) 
Chemical Bank & Trust (quar 
Central Hanover Bank & ats (quar.)-.. 
County pp ppb dentirnnahnnowne 
Empire (quar 
Federation y ae & Trust (quar.).....- 
eee COE) ccccccccccssccescencsce 
GIES CEE Do caccanceccceccacese 
DE BPs (OEE Janccccscocscecuscen 


Manuf: p 

Marine Midland (quar.)..........-..- 
WOW TORE GRE.) cocecccccccccesccs 
beg pupae & Trust (quar.)....... 


Unived t States Trust (quar.).......--.. 


Fire Insurance. 
American Equitable Assurance (quar.).-. 
American Salamandra (quar.)......... 
City of N. Y. a BED ccscace 


Preferred 
New York (quar.) 
Rossia Insurance Co, of America (quar.). 


Abbott Laboratories (quar.).......... 
Abercrombie & Fitch Co., pref. (quar.)-.-. 
Abitibi Power & Paper, 7% pref. (qu.)-- 
Abraham & Straus, Inc., pref. (quar.).-- 
Acme Staple (quar.)......- ibaa bonmae 
Acme 8 (quar.) 

Adams Express, common (quar.)....-- 

Preferred (quar.) 

Addressograph Internat. Corp. (quar.) 
Administ. & Research Corp., A & B (qu.) 
Aeolian Uo., pref. (qUuar.)......-.. ..-- 
Aeolian Co. of Mo., 2d pref. (quar.).-.- 
Aetna Rubber, pref. (quar.).........-.. 
Affiliated Invest, Inc., $6 ome (quar.).- 
Affiliated Products (quar.) 
Agnew-Surpass Shoe Stores, pref. (qu.) 
Air Reduction Co. (quar.) 

Airway Elec. Sos. pref. (quar )-- 
Algonquin Mines, Ltd 

Allegheny Steel, common (monthly) -.--- 

Common (monthly) 

ty, tg oO errr 

| ee eae 

, .. 4° |. 
Alliance Investment Corp., preferred... 
Alliance Realty, pref. ( quar.)........-- 

Preferred (quar.). 

i, . § A-t-—- 
Allied Chemical & Dye, pref. (quar.)... 
Allied Products, com. A (quar.).------ 
Alpha Portland Cement, com. (quar.)-.-. 
Aluminum Goods Mfg. (quar.)..---..-- 
American Aggregates Corp., pref. (quar.) 
American Art Works, Inc., pref. (quar.)- 
American Bakeries, class A (quar.)...-- 

Preferred (quar.) 

American Bank Note, com. (quar.).-.-- 

Preferred (quar.)...... iliac 
Amer. Brake Shoe & Fdy., “oom. “(quar. ) 

ae ee 
Amer. Brown Boveri Elec., pref. (quar.) 
Ameriean Can, pref. (quar.) 
Amer.-Canadian Util., com. (No. 1).--- 

Participating pref. (quar. eats ean Zale 

Participating pref. (partic. div.)..--- 
American Capital Corp., pref. (qu.).-- 
Amer. Car & Fdy., com. (quar.) 

Preferred (quar.) 

American Chain, pref. wee. Re 
Amer. Chicle (quar.) 
Extra 


American Cigar Co., pref. ort Sepa 
American Coal (quar.) 
Amer. Colortype, common (quar.)_-.-- 
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*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

Holders of reo. 

*Holders of rec 

*Holders of rec 

Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


ee 


Holders of rec. 
Holders of rece. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of ree. 
*Holders of rec. 
*Holders of rec. 
Mar.20 to 
Holders of rec. 
Holders fo rec. 
Holders of rec. 
Hulders of rec. 


te et tO Pt tt tt 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of ree. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec, 
Holders of rec. 


*Holders of reo. 
*Holders of rec. 
Holders of rec. 
Holders of rre. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of ree. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of ree. 
Holders of rec, 
Holders of rec. 
Holders of rec, 
Holders of rec. 
*Holders of ree, 
‘Holders of rec. 


*Holders of ree. 
*Holders of rec. 
*Holders of ree. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 





Holders of rec. Mar 


*Holders of rec. Mar. 15 


Mar. 14 
Mar, 14 
Mar. . 


Mar. 25 
Mar. 20a 
Mar. 16 
Mar, 16 
Mar. 25 
Mar. 174 
Apr. 20a 
Apr. 20a 
Apr. 64 
Apr. 64 
Mar. 21 
Mar. 20 
Mar. 6 
Mar. 16 
Mar. 16 
Mar. 14 


Mar. 21a 


. Mar. 3la 


Mar. 16 
Mar, 31a 
Mar. 25a 
Mar. 25a 
Mar, 25 
Mar. 20 
Mar. 16a 


. Mar. 7 


Mar. 10 
Mar. 20 
Mar. 25 


Mar. 16 
Mar. 11 
Mar. 20 
Mar. 20a 
. 20a 
Mar. 25 
Mar. 17 


Mar. 20a 


Apr. 20 
Mar. 20 
Mar. 14 
Mar. 20 
Mar. 14 
Apr. 20 
Apr. 4 
Apr. 20 
Mar. 16 


Mar, 18 
Mar. 20 
Mar. 20 
Apr. 15a 
Mar. 20 
Mar. 20 
Mar. 144 
Mar. 
Mar. 
Mar. 
Mar 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. : 
Mar. 
Mar. 
Mar. 
Apr. 
May 
Aug. 
Nov. 
Mar. 
Muay 
Aug. 
Nov. 20 
Mar. 74 
Mar, 16 
Apr. la 


Mar. 22 t Mar 31 


Mar. 20 
Mar. 31 
Mar. 16 
Mar. 16 
Mar. 9a 
Mar. 94 
Mar 20¢e 
Mar 20a 
Mar. 20a 
Mar. 16a 
Apr. 6 
May 20 
May 20 
Mar. 16 
Mar. 174 
Mar. 174 
Mar. 214 
Mar. 126 
Mar. 12a 
Mar. 14 
Apr. 10a 
Mar. 12 








Miscellaneous (Continued) . 

Amer. Credit Indemnity (St. L.) ue 

American Dairies, Inc., pref. (quar.)... 

Amer. El. Securs. “Corp., pref. (bi-mthly) 

Amer. Encaustic Tiling, com. (quar.)... 

American Envelope, 7% pref. (quar.).- 
7% preferred (Quar.)............... 
7% preferred (quar.)............... 

American Express (quar.)............. 

American Felt, pref. (quar.)........... 

Amer. Fruit Growers, pref. (quar.) 

Amer. Furniture Mart Bidg., pref. (qu.) 

Amer. Home Products Corp. (monthly). 

Amer. Invest. Co. (Springfield, Ill.)— 
Preferred (quar.) 

Amer. Lootieeaten common (quar.)... 
Preferred (quar.) 

Amer. Maiz Products common (quar.)-.- 
Preferred (quar.) 

Amer, Manufacturing Co., com. (quar.) 
Common (quar.)..............- ase 
Ce SE ow wapeadenawenedan 
COREE GE ecacsnkdacconecess 
Preferred (quar.)............-..- ose 
Preferred (quar.)......... snenacose 
io 3 | 2 
Preferred (quar.) 

Amer. National Co. a com.(qu.) 
Preferred A and B (quar.) 

American Optical Co., 1st pref. (quar.)- 
First preferred (quar.) 

First preferred (quar.) 

Amer. Pneumatic Service. Ist pref. (qu.) 

American Potash & Chemical (quar.)... 

Amer. Rad.&sStand.San.Corp., com.(qu.) 

Amer. ee g | Mill, * pref. (quar.)... 
Pret B (quar 

Amer. Safety Razor Ee 

American Snuff, common yay pgeest 
Preferred (quar.) 

American Steamship (quar.)........... 

Amer. Steel Foundries, com. (quar.)... 
Freee. 10REE Dan denned cccccdisenne 

American Stores, com. (quar.) 

American Sugar Refining, com. (quar 
Preferred (quar.)...... 

American Surety, common (quar.) 


Quarterly . - 
American Thermos Bottle, com. (quar. 3. 
Preferrek (quar.)........... eenecee 
American Tobacco, pref. (quar. 
Amer. Type Founders, com. (quar.)...- 
Preferred (quar.) 
Amer. Yvette Co., Inc., pref. (quar. Sais 
Anchor Cap Corp., oo eee. 5 ae 


- 


Anglo National Corp., com. A (quar.).. 
Anglo Norwegian Holdings, Ltd., com... 
Apex Electrical Mfg., pref. (quar.)..... 
Apponaug Co., common gen. | eee 
644% preferred (quar 
Armour & Co. of oa, 6 cael. (quar.)..--. 
Armstrong Cork (quar.) 
Arnold Print Works, Ist pref. (quar. ee 
Art Metal Construction GEE Juctcudce 
APURGR CORD. (ARSE) ccccensacasceesee 
Assoc. Bankers Trust & Mtge. (quar.).. 
Associated Apparel Industries (qu.).-.... 
Stock dividend. ....... one 
Associated Breweries of Can. com. (qu. ) 
... > eee eee 
Associated Dry Goods, com. (quar.)-_-.-.. 
Assoc. Indus. Bankers, com. A (qu.)... 
Associated Investment Co., com. (quar.) 
Common (payable in common stock) -- 
i. £0 Ae — 
IG. Ce. CE) no cee ccdaedase 
Associated Secur. Investors, com. (qu.). 
Athol Mfg. Co. (quar.) 
Atlantic Gulf & W. 1.8.8. Lines, pf.(qu.) 


(q 
Atlantic Ice & Coal, pref. A (No. 1).-.- 
Atlantic S:eel, com, (quar.)......--...- 


Atlas S'ores Corp » Dref. (quar.). 
Auburn Automobile (quar.) 
Stock dividend 
Austin, Nichols & Co., Inc., on (qu.) 
Axton-Fisher Tob., class A (quar.) 
Preferred (quar.) 
Babcock & Wilcox Co., pref. (quar.)---- 
Backstay Welt Co., common (quar.)..- 
Baer, Sternberg & Cohen, Ist pref. (qu.)- 
Second preferred (quar.) 
Baldwin Rubber, class A (quar.)....--. 
Bancomit Corp., common (quar.).....- 
Class A (quar.) 
Bandini Petroleum (monthly) 


Bank Stock Trust Shares, C-1 reg--.-° 


Bankers Commercial Sec. (quar.).....- 
Bankers Investment Trust of Am., com. 
Debenture stock (quar.)..........-.- 
Debenture stock (quar.).......-..-- 
Debenture stock (quar.)........-..-.- 
Debenture stock (quar.).......-.... 
Bankers Securs. Corp., com. & pf. (qu.). 
Barker Bros. Corp., pref. (quar.).----- 
Bayuk Cigars, Inc., common (quar.)_.. 
First preferred (quar.) 
Beaton & Caldwell Mfg. (monthly) -.-- 
Beatrice Creamery, common (quar.)... 
PURO . CE Jabadteboogseunsdas 
Beech-Nut Packing, common (quar.)..- 
Bellview Oil Syndicate (quar.)......... 
Bendix Aviation Corp. (quar.).....-.- 
Bethlehem Steel, com. (quar.) 
i. ££ » 
B-G Sandwich Shops, pref. (qu.)......- 
Bickford’s, Inc., common A ans ‘eithinwi 


Bliss (E. W.) Co., com. (quar.) Se a 
Common (payable in common stock) .. 
Common (payable in common stock) _. 
Common (payable in common stock) ._ 
First preferred (quar.).............. 
Second pref. class A (quar.)........- 
Second pref. class B (quar.) 

Bloch Bros. Tobacco. preferred (quar.) - 

Bloomingdale Bros., Inc., pref. ani 

Blue Ribbon Corp., com. (quar.) 

Blumenthal (Sidney) & Os pat. (qu.) 

Bobn Aluminum & Brass (quar.) 

Booth (F. E.) Co., Inc., class A (quar.). 

Borg-Warner Corp., com. (qQuar.)..... 
Preserved (QURl.) «<< ccoccwvcqeccoces 

Boston Herald-Traveler Corp. (quar.).. 

Boston Personal Prop. Trust (quar.) 

Brandram Henderson, Ltd., com. (qu.). 


Apr. 1 
.|Apr. 20 *Holders of rec. Mar. 31 
Apr. 1,*Holders of rec. Mar. 2 
.|Apr. 1, \*Holders of rec. Mar. 2 
50c.|Apr. 1| *Holders of rec. Mar. 26 
.|Apr. 10, *Holders of rec. Mar. 20 
.|Mar. 31|*Holders of rec. Mar. 15 
.June 30/*Holders of rec. June 15 
.|\Sept. 30 *Holders of ree. Sept. 15 
.|Dec. 31|*Holders of rec. Dec. 15 
.|Apr. 15] Holders of rec. Mar. 314 


.JApr. 


-jApr. 


Holders of rec. Mar.d25 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 20 
Holders of rec. Mar. 10a 
*Holders of rec. May 25 
*Holders of rec. Aug. 25 
*Holders of rec. Nov. 25 
Holders of rec. Mar. 204 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 26 
Holders of rec. Mar. 20 
Holders of rec. Mar. 14a 


*Holders of rec. Mar. 20 
Holders of rec. Mar. 134 
Holders of rec. Mar. 13¢ 

*Holders of rec. Mar. 14 

*Holders of rec. Mar, 14 
Holders of reo. Mar. 15 
Holders of rec. June 15 
Holders of rec. Sept. 15 
Holders of rec. Deo. 15 
Holders of reo. Mar. 15 
Holders of rec. June 15 
Holders of rec. Sept. 15 

1\| Holders of rece. Deo. 15 
*Holders of rec, Mar. 20 

*Holders of reo, Mar. 20 

*Holders of rec, Mar. 20 

*Holders of rec. June 20 

*Holders of rec. Sept. 19 
Holders of rec, Mar, 21 

*Holders of rec, Mar. 19 
Holders of rec. Mar. 114 

*Holders of reo. Mar. 31 

*Holders of reo, Mar. 16 
Holders of rec. Mar. 104 
Holders of ree. Mar. 124 
Holders of rec. Mar. 124 

*Holders of rec. Mar. 20 
Holders of rec. Apr. 1a 
Holders of rec. Mar. 16a 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 54 
Holders of rec. Mar. 54a 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 14a 

May 1 *Holders of rec. Apr. 20 

1 *Holders of rec. Mar. 20 
Holders of rec. Mar. 104 
Holders of rec. Apr. 
Holders of rec. Apr. 4a 
reg : *Holders of rec. Mar. 16 
1 Holders of rec. Mar. 20a 
rink 1! Holders of rec. Mar. 20a 

Apr 1 *Hoiders of reo. Mar. 14 

Apr. 15 Holders of rec. Apr. 4 

Mar. 24 Holders of rec. Mar. 21 

Apr. 1 Holders of rec. Mar. 20a 


et et et tt et ft pret et pet et et et 





-|Apr. 1 *Holders of rec. Mar. 14 


Apr. 1 *Holders of rec. Mar. 14 
Apr. 1/ Holders of rec. Mar. 10 


-|Apr. 1 *Holders of reo. Mar. 18 


Apr. 1 *Holders of rec. Mar. 20 


40c.|Mar. 31 Holders of rec. Mar. 20a 
Apr. 1 Holders of rec. Mar. 23 


Apr. 1 *Holders of rec. Mar. 20 
Apr. 1; Holders of rec. Mar. 20a 
Apr. 1; Holders of rec. Mar. 20a 


5c.)/Mar. 31| Holders of rec. Mar. 14 


Apr. 1)| Holders of rec. Mar. 14 
May.’ 1 Holders of rec, Apr. 10a 
Apr. 1 *Holders of rec. Mar. 14 
Mar. 31) Holders of rec, Mar. 21 
Mar. 31) Holders of rec, Mar. 21 
Mar. 31) Holders of rec. Mar. 21 


50c.|Mar. 31; Holders of rec. Mar, 144 


Apr. 1' Holders of rec. Mar. 20 
Apr. 1 *Holders of rec. Mar. 16 
Mar. 30, Holders of rec. Mar. 114 
June 30 Holders of rec. June 104 
Sept. 30, Holders of rec. Sept. 10a 
Dec. 30 Holders of reo. Dec. 10a 
1 *Holders of ree. Mar. 20 
. 31 *Holders of rec. Mar. 20 
1 *Holders of reo. Mar. 16 
1| Holders of rec. Mar. 214 
1| Holders of rec, Mar. 21a 
1’ Holders of rec. Apr. 15a 
1 *Holdere of rec. Mar. 16 
1 *Holders of rec. Mar. 16 
1 *Holders of rec. Mar. 20a 
1 *Hoiders of rec. Mar. 20 
1| Holders of rec. Mar. 24 
- 1} Holders of rec. Mar. 24 
. 31 *Holders of rec. Mar. 30 
1)*Holders of rec. Mar. 16 
/*Holders of rec. Mar. 16 


Apr. 1] Holders of rec. Mar. 14a 


Apr. 15} Holders of rec. Mar. 31a 


Apr. 15} Holders of rec. Mar. 31a 
*Holders of rec. Mar. 31 
Holders of reo. Mar. 14a 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 12a 
*Holders of rec, Mar. 20 
Holders of rec. Mar. 10a 
Holders of rec. Apr. 17a 
Holders of rec. Mar. 62 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of ree. Mar. 20 
Holders of rec. June 20 
Holders of rec. Sept. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
*Holders of rec. Mar. 25 
Holders of rec. Apr. 204 
Holders of rec. Mar. 14 
Holders of rec. Mar. 164 
Holders of rec. Mar. 134 
*Holders of rec, Mar. 16 
Holders of rec, Mar. 16 
Holders of rec. Mar. 16 
*Holders of rec .Mar. 26 


Apr. 
Apr. 


_ 
ee hel 


w 











Holders of rec. Mar. 16 
*Holders of rec. Apr. 4 
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2334 FINANCIAL CHRONICLE [Vou. 132. 
Per When Books Closed. Per When Books Closea 
Name of Company. Cent. \Payable. Days Inclusive. Name of Company . Cent. |Payable. Days Inciustee 
Miscellaneous (Continued). Miscelianeous ( 
Brandtjen & Kiuge, common (quar.)-.-' *25e.j/Apr. 1 *Holders of rec. Mar. 21 . common (monthly) -...--- 2%clApr. 1] Holders of rec. Mar. 14a 
Preferred (quar.).....------------- *8744c\Apr. 1|*Holders of rec. Mar. 22 Common (payable in common stock)..! f% jApr. 1} Holders of rec. Mar. 14a 
. Ist pref. (quar.)...-| 50e. . 15) Holders of rec. Mar. 20 Preference B (monthly)... ......-..-- 5e. |Apr. 1] Holders of rec. Mar. 14a 
Brennan Packing ciass A (quar.) ..-.---- *Holders of reo. May 20 Preference and pref. BB (monthly) -.- 50c.1Apr. 1] Holders of rec. Mar. 14a 
Class A (quar.)........------------ *Holders of rec. Aug. 20 Common (monthly) ......---------- 2%ec.jMay 1; Holders of rec. Apr. 15a 
Class A (quar.).....--------------- *Holders of rec. Nov. 20 Common 4g oo ~ eee 1% {May 1) Holders of rec. Apr. 15a 
Class B (quar.) .....-.----2cceeee-- *Holders of rec. May 20 Preference B Dncvaubenecobe 5ce.)May 1/ Holders of rec. Apr. 15a 
Class B (quar.).....-.------------- *Holders of rec. Aug. 20 Preference and pref )...| 50cj)May 1)| Holders of rec. Apr. 15a 
Class B ( | ea *Holders of rec. Nov. 20 City Investing Co., pref. (quar.).....-- 1% |Apr. 1} Holders of rec. Mar. 26 
Broadway Mkt. Corp. (Det.), com. ---- *Holders of rec. Apr. 1 City Machine & Tool, com. (quar) ...-- *20c.jApr. 1,*H of rec. Mar. 20 
Di iienmasnpcdiaddaniion *Holders of ree. Apr. 1 | Clark (D. L.) Co. (quar.)......-.-----|*814e]Apr. 1|*Holders of rec. Mar. 16 
Briggs Mfg. (quar.)......------------ Holders of rec. Apr. 10a | Claude Neon . Prod., com. (quar.)| *°40c.jJApr. 1)|*Holders of rec. Mar. 20 
otitis pbunenctitinzooeshoere Holders of rec. Apr. 10a Preferred (quar.)......-----.......| *%35¢.jJApr. 1/*H of rec. Mar. 20 
Bridgeport Machine, pref. (quar.) ..---- Holders of ree. Mar. 20 | Cleveland Union Stock Yards (quar.)...| 50cjApr. 1) Holders of rec. Mar. 20a 
Brillo mats common (quar.).-..----- Holders of rec. Mar. 16a ae Title & Mtge. Guar......-.-..- *20c./Apr. 1/*Holders of rec. Mar. 31 
Class A (QUa&?.).......----ccee--e- Holders of reo. Mar.160 | Extra....--.....--..--.---------- *10c.jJApr. 1)|*Holders of rec. Mar. 21 
Briggs & Stratton, common (quar.)--.-- Holders of rec. Mar. Ciorax ¢ Chemical, class A & B (qu.)....| *50¢.jApr. 1,/*Holders of rec. Mar. 20 
British-A meriean Ol), pr wnnd ane Mar.15 to Mar. 31 Cluett Peabody & Co., pref. (quar.)-.--} 1% ]Apr. 1] Holders of rec. Mar. 21a 
Coupon stock (bearer ctfs.)..------- Hold. of coupon No. 4. Coata(J.&P.) Ltd. -Am.dep rects ord reg. ay 6|*Holders of rec. Feb. 20 
British-Amer. Tob. ord. cae. ) (interim) Hold. of coup. No. 139 Joca Cola Bottling (quarteriy 25e. . 15| Holders of rec. Apr. 4 
Registered stock (interim) ....--.--- See note (m) 5 15} Holders of rec. July 3 
Preferred, registered... .......-.----- Bee note (m) . be . 15!) Holders of rec. Oct. 5& 
Preferred, bearer. .....-...-------- Holders of coup. No. 55 . 1} Holders of ree. Mar. 124 
British & Foreign Investments, pref.(qu)|*62%sejAvr 1/*Holders of ree. Mar ts 25¢.,A 1; Holders of ree. Mar. 124 
Preferred (quar.)-..--------------- 62%ciApr. 1) Holders of ree. Mar. 31 ° . 1} Holders of rec. Mar. 126 
British Type lovestors, cl. A (bi-m’thly) ¥c.j\Apr. 11 Holders of rec. Mar. 2 a . 1| Holders of rec. Mar. 124 
Broad Street Invest. (quar.).....----- *30c.|Apr. 1'*Holders of rec. Mar. 16 Cockshutt Plow, common (quar.)....-- di5e.)May 1) Holders of ree. Apr. 15 
Bruce (E. L.) Co., pref. (quar.)..------ 1% jApr. 1| Holders of ree. Mar. 21 Cohen (Daniel) Co. (quar.)._._...-..-.| *4U0c.JApr. 1|*Holders of rec. Mar. 14 
Brunewick-Balke-Collender, pref. (qu.)-| 1% |jApr. 1| Holders of ree. Mar. 20 Cohn-Hopkins, Inc., com. (annual)....| *6e.)/Mar. 30 *Holders of ree. Mar. 14 
Brunswick Site Co. ............------ 25e.j|Apr. 1| Holders of ree. Mar. 23 Common xtra). .....c2.-cccsccee- *7c.|Mar. 30 *Holders of rec. Mar. 14 
Bucyrus Erie Co., com. (quar.)..--.---- 25¢.\Apr. 1] Holders of ree. Feb. 200 | Coligate-Palmolive-Peet Co., com. (qu.).) 6244cjApr. 15| Holders of rec. Mar. 20a 
Preferred (quar.)........---.------| 1% |Apr. 1} Holders of reo. Feb. 200 Preterted. (Gune.) . .<cccccccccsecess i% jAvr. 1| Hotders of rec. Mar. 10a 
Convertible preference (quar.) --...-- 62%c.|Apr. 1| Holders of rec. Feb. 204 | Collyer Insulated Wire........----.-. *25c.\Apr. 1)\*Holders of rec. Mar. 25 
Bucyrus-Monighan Co., cl. A (qu.)----- *45c.\Apr. 1|*Holders of rec. Mar. 20 Colonial Financial Corp.(N.Y.), pf.(qu.)| *1% jApr. 1'*Holders of rec. Mar. 25 
Budd Wheel, com. (quar. Diste rhs eed 25e.|Mar. 31| Holders of rec. Mar. 10a | Columbia Pictures, common (quar.)....| 374cjApr. 2) Holders of ree. Mar. 26a 
Participating preferred (quar.)-...---- . 31| Holders of ree. Mar. 10a Common (in stock) ........------- Apr. 2| Holders of rec. Mar. 3 
Participating preferred (extra) - ..---- . 31] Holders of rec. Mar. 1046 mmercial Credit (Balt.) com. (qu.)-.-- .\Mar. 31} Holders of rec. Mar. 114 
Buffalo Gen. — partic. pf. (qu.) . 81|*Holders of rec. Mar. 20 7% first pref. (quar.).........--.--- 43%c.|Mar. 31; Holders of rec. Mar. lia 
Building Prod. ci. A & B (qu.)-- 1} Holders of rec. Mar. 19 644% first pref. (quar.)............- 1% |Mar. 31! Holders of rec. Mar. 11a 
Bulkley Bidg. torere): pref. (quar.)...- 1} Holders of rec. Mar. 214 8% preter. class B (quar.)....-.-.- ---| 50c.j)Mar.31 Holders of rec. Mar. 11a 
Bureo, Inc., pref. (quar.)......------- 1|*Holders of rec. Mar. 20 A conv. (quar.).....-- 75¢.)Mar. 31} Holders of rec. Mar. 11 
Burger Bros., com. (quar.).....-.----- 1|*Holders of rec. Mar. 14 Credit (N.O.) (quar.)-..-- 50c.]/Mar. 31; Holders of ree. Mar.d20 
8% preferred (quar.)........------- 1}*Holders of rec. Mar. 14 Commercial Invest. Trust, com. (quar.).| 50c.jApr. 1] Holders of ree. Mar. 5a 
8% preferred (quar.)........------- 1|*Holders of rec. June 15 7% first preferred “(> lcibbddnbwee 1% jApr. 1] Holders of ree. Mar. 54 
8% (quar.).....- eseneeeos 1}*Holders of rec. Sept. 15 64% first preferred (quar.)_....---- 1% |Apr. 1} Holders of rec. Mar. 6a 
Burt (F. N.) Co., common ( * APE 1] Holders of rec. Mar. 16 Conv. pref. opt. series of 1929 (quar.).| (m) |Apr. 1] Holders of rec. Mar. 5a 
erred ( ebbdbddtasidndbsonba 1) Holders of ree. Mar. 16 Solvents (quar.)......-.-- 25e.{Mar.31| Holders of rec. Mar. 10a 
Bush Terminal Co., com. (quar.).------ May Holders of rec. Apr. 34 Common Stock Trust Shares, ser. Areg.* Apr. 1/*Holders of ree. Mar. 3 
Debenture quar.) ......--.--- ‘Apr. 15) Holders of rec. Apr. 3a Series A-1 reg_..--........-------- *30c.jApr. 1/*Holders of ree. Mar. 2 
Bush Terminal Bidgs., pref. (qu.)....-- 1) Holders of rec. Mar. 13a | Commonwealth Secur., conv. pf. (qu.)-| *134 [Apr. 1/*Holders of rec. Mar. 16 
Byers (A. M.) Co., pref. (quar.)--.---- 1] Holders of rec. Apr. 15¢ | Community State Corp., class B (quar.) _|*1244c] Mar. 31/|*Holders of rec. Mar. 26 
Byliesby (H. M.) & Co., com. el. A (qu.)| 50e. . 31] Holders of ree. Mar. 16 Cisse # (qroar *12%cl Dec. 31/*Holders of rec. Dec. 26 
Common class B............------- é . 31) Holders of rec. Mar. 16 Conde Nast Publicstions, com. (quar. ae. 50c.\Apr. 1! Holders of ree. Mar. 21a 
Preferred (quar.)........-.-------- 50c.\Mar. 31| Holders of rec. Mar.16 | Conduits Co., Ltd., pret. (quar.)-.-..- 1% jApr. 1} Mar.18 to Mar. 31 
Calembe Saget Resates, gommen (quae. *40¢.\|Apr. 1|*Holders of ree. Mar.14 | Congress Cigar (quar.)..-..-....--.-- $1 Mar. 31; Holders of rec. Mar. 14a 
Preferred (quar.)...........------- *35e.\|Apr. 1/*Holders of rec. Mar. 14 eed ce Bees as com. (qu.)} 25ejApr. 1) Holders of rec. Mar. 20 
California Group Corp., 6% pf. (quar.).| *14% |Apr. 1/*Holders of rec. Mar. 31 Car ee antaan *14% |Apr. 15/*Holders of rec. Mar. 31 
po ag Ink, class A & B (quar.)--.-- *60c.jApr. 1)*Holders of rec. Mar. 21 ted Cigar — aa. (quar. )-| $1.25]Apr. 1] Holders of rec. Mar. 144 
cok dedi hele da pgp epeniniemabaee $1 Apr. 1| Holders of ree. May 14 Prior preferred (quar.).......-------| 1% |May 1] Holders of rec. Apr. 156 
Geuiios Invest. Corp., cl. A (quar.)..| *35¢.|Apr. 1/|*Holders of rec. Mar. 16 cS een 1% [June 1] Holders of rec. May 15e¢ 
Common B (quar.)....--..--------- *35¢.j|Apr. 1/*Holders of rec. Mar. 23 Dry Goods, com. (quar.).- Apr. 1/*Holders of ree. Mar. 25 
" (quar.)....-.. *$1 |jApr. 1/*Holders of rec. Mar. 16 FR nitbnscceidemsssouiennoe *$3.50|;Apr. 1/*Holders of rec. Mar. 25 
Canada Bread, pref. A & B (quar.)..--- 1% |Apr. 1 of rec. Mar. 14 Film Indastries, pref.(qu.).| 650e.jApr. 1) Holders of rec. Mar. 20e 
Canada Bud Breweries, com. (quar.)...| 250¢./Apr. 15| Holders of ree. Mar. 31 Consolidated Laundries, com. (quar.)--| 25c.jApr. 1] Holders of rec. Mar. 14 
SS 1% |Mar. 31} Holders of rec. Feb. 2* PRORTOE (GUE .) co <0 ccscccescccccs $1.875)May 1] Holders of rec. Apr. 15 
Canada Dry Ginger Ale (quar.) -------- 75¢e.\|Apr. 15| Holders of rec. Apr. dla Paper, pref. (quar.)....-- *17\clApr. 1/*Holders of rec. Mar. 21 
.. cl. A (qu.).|%37 %elApr. 15|*Holders of rec. Mar. 31 Consolidated Stores, pref. as *2 Apr. 1/*Holders of ree. Mar. 18 
Canada Packers, pref. (quar.)...------ 1% 1|*Holders of rec. Mar. 14 Constructive Credit Service, pref......- 4 Apr. 1] Holders of rec. Mar. 20 
ent Mtge. (quar.)..--.-- 1| Holders of rec. Mar. 15 Container Corp. of America. pref. (quar.)| *1% j|Apr. 1/*Holders of rec. Mar. 11 
Canada Wire & Cable, class A (quar.) -- 15} Holders of rec. May 31 Continental Baking Corp., pref. (quar.).| 2 Apr. 1} Holders of rec. Mar. 16a 
Class A (quar.).......------------- -15| Holders of rec. Aug. 31 Casualty (quar.).....-..-.-- *40c.jApr. 1/*Holders of rec. Mar. 13 
Class A (quar.).......-.-.-.-------- . 15] H of rec. Nov. 30 Continental Diamond Fibre, com. (qu.)| *25e./Mar. 31/*Holders of rec. Mar. 164 
Cc jan Canners, com. (quar.)-_------ 1} Holders of rec. Mar. 14 Continental Gin, common (quar.)-.---- *50c.jApr. 1|*Holders of rec. Mar. 16 
First preferred (quar.)-..----------- 1] Holders of rec. Mar. 14 Preferred —. I ea eS *1% |Apr. 1)|*Holders of rec. Mar. 16 
Convertible preferred (quar.) -------- 1] Holders of rec. Mar. 14 Continental Steel Corp., pref. (quar.)...} 134 |Apr. 1) Holders of ree. Mar. 18 
Canadian & «» pref. (quar.)...-. 0} Holders of rec. Mar. 25 Cooper-Bessemer Corp., pref. (Quar.)-.| 75¢c.jApr. 1} Holders of ree. Mar. 10a 
Canadian Cottons, - ¢ )------- 4| Holders of rec. Mar. 21 | Coronet Phosphate-........---------- $1.50,Apr. 1] Holders of ree. Mar. 26 
Canadian G -, Com. (quar.).. 1} Holders of rec Mar. 14 Corroon & Corp., pf. A (qu.)-| $1.50,Apr. 1] Holders of rec. Mar. 20 
Preferred (Guar.)....-.-----.-- cone 1} Holders of ree. Mar. 14 Courter Post a com. (quar.)....-... Apr. 1/*Holders of rec. Mar. 15 
Canadian Of] Cos., Ltd., pref. (quar.)-.- 1} Holders of ree. Mar. 20 POGTGs GRE). ccccccsccccuccces= *1% |Apr. 1/*Holders of rec. Mar. 15 
Canadian ouse (quar.).....-.- 1|*Holders of rec. Mar. 20 Cream of Wheat Corp. (quar.)...------ 50c.|Apr. 1] Holders of ree. Mar. 21a 
Canadian Wineries, Ltd. (quar.)------- 15} Holders of rec. Mar. 31 e Mfg., com. (quar.)..| *50c.j|Apr. 10/*Holders of ree. Apr. 1 
Canadian Wirebo' Boxes, class A (qu.) 1| Holders of rec. Mar. 14 Preferred Caner. EE ee SS *1% |Apr. 10|*Holders of rec. Apr. 1 
Canal Construction, pref. (quar.)------ 1\*Holders of rec. Mar. 21 Crook (J. W.) voy 7% pref. (quar.).|*87%4c/Apr. 1\*Holders of rec. Mar. 20 
Capital City Products (quar.) .....---- . 1\*Holders of rec. Mar .26 Crowell Publishing (quar.)......-.-..- *75c.\:Apr. 4\*Holders of rec. Mar. 21 
Canfield Otl, com. & pref. (quar.)------- .31] Mar.21 to Mar. 24 Crowley Milner & Co. qs wecmearen *50c.| Mar. 31/*Holders of rec. Mar. 10 
Cannon —— Se are Holders of rec. Mar. 18a | Crown Cork Internat., class A (quar.)..} 25c.jApr. 1} Holders of ree. Mar. 106 
Administration, pref. A (quar.).- Holders of rec. Mar. 20 Crown Willamette Paper, Ist pf. (qu.)_-| $1.75;Apr. 1] Holders of ree. Mar. 13a 
ae .) 1\*Holders of rec. Mar. 21 - 1| Holders of rec. Mar. 13 





) 
Celanese Corp. of Amer., pr. pref. (qu.)- 
Central Aguirre Associates (amet.3.. .0ne 
Central Canada Loan & Savings (quar.) - 


















1} Holders of rec. Mar. 
1| Holders of rec. Mar. 
. 31,*Holders of rec. Mar. 
1) Holders of ree. Mar. 
1. Holders of rec. Mar. 
1} Mar.15 to Mar. 














Holders of rec. Mar. 16¢ 
Holders of ree. Apr. 4 

Holders of ree. Mar. 31 
Holders of rec. June 20 
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q 1|*Holders of rec. Mar. 20 
Centra] Cold Storage, com. (quar.)- --- . 31)*Holders of rec. Mar. 25 - 1)*Holders of ree. Mar. 20 
Centrifugal Pipe (quar.)......-.------ 15| Holders of rec. May 5 Apr. 15| Holders of rec. Apr. 3 
| EIEN ERE ao . 15| Holders of rec. Aug. 5 1| Holders of rec. Apr. 20 
BS SERRE . 16) Holders of rec. Nov. 6 1} Holders of rec. Apr. 20 
Century Elec. Co. (quar.) (in stock)... 1} Holders of rec. Mar. 15a - 1] Holders of rec. Mar. 16 
Century bon M See 1} Holders of ree. May 20a - 2} Holders of rec. Mar. 20¢ 
Chain Store Products, conv. pref. (qu.)- 1\*Holders of rec. Mar. 20 Proterned (quar. Sc ehnocrcntcaneee= $17 -75}Apr. 1] Holders of reo. Mar. 20a 
Chamber of Commerce Bldg. (Md.)— Preeees (GEGl.) ... .~ 002. cencoee-- $1.75| July 1] Holders of ree. June 20a 
OT EO eS 1)*Holders of rec. Mar. 20 Davenport Hosiery Millis, common (qu.)} 50cjApr. 1) Holders of rec. Mar. 20 
Champion Coated WEE GUE). ncrecus domconcce 1% jApr. 1) Holders of rec. Mar. 20 
First pref. and special pref. (quar.) --- 1|*Holders of rec. Mar. 14 Davidson Co., pref. (quar.).......---- *1% |Apr. 1/*Holders of ree. Mar. 20 
Champion Fibre, ist pref. (quar.)...--- 1|*Holders of rec. Mar. 20 Preferred ( , een *1% |July 1)}*Holders of rec. June 20 
Channon (H.) Co., Ist pref. (quar.).... 1|*Holders of rec. Mar. 20 Preferred (quar.).........------.--- *1% . 1/*Holders of ree. Sept. 20 
Second pref PE Rin cccsdneewe of rec. Mar. 20 |b FREE Orea ss *1% |Jan 1'32/*Holders of ree. Dec. 20 
Chapman Ice Cream (quar.)...-..---- of rec. Mar. 25 Decker (Alfred) 4 & Cohn, pref. (quar.)..| *1% {June 1/*Holders of rec. May 20 
Chase Brass & Copper Co., pref. A (qu.). of rec. Mar. 20a DS SPSS *1% |Sept. 1|*Holders of rec. Aug. 20 
Chartered Tr. & Exec. Co. (Tor’to) (qu.) of ree. Mar. 25 abn, Inec., com. (quar.)..| 25c. |Mar. 31!*Holders of rec. Mar. 20 
Chatham Mfg. 7% pref. (quar.).....-..- of rec. Mar. 20 PRORETOR GUNNE) < cccc ccc cceacconce *87 4c} Mar. 31/*Holders of rec. Mar. 20 
7% preferred (quar.)........--..-.. of rec. June 20 Deere & Co., new com. (quar.)....--.-- 30c.)}Apr. 1] Holders of rec. Mar. 14 
7% EE CE Didcccccdndsinces of rec. Sept. 20 Old common (quar.)....-...-.-.---- 134 jApr. 1) Holders of rec. Mar. 14 
6% preferred (quar.).......----.--.- of rec. Mar. 20 De Long Hook & Eye (quar.)....-.-..- *25c {Apr. 1|*Holders of ree. Mar. 20 
6% preferred (quar.)..........-.... of rec. June 20 Dennison ee, cl. A (qu.)_..| 17 4ce.jMar. 31) Holders of ree. Mar. 20 
6% preferred (quar.).........------ *Holders of rec. Sept. 20 Debenture stock (quar.).........-.. 2 May 1) Holders of rec. Apr. 18 
Chesebrovgh Mfg. (te com. (qu.).- Mar. 31) Holders of rec. Mar. 9a i, Ree 1% |May 1] Holders of rec. Apr. 18 
CE I i cncncnctedenene Mar. 31} Holders of rec. Mar. 9o | Denver Unton Stock Yards, com. (qu.)_-/*$1 Apr. 1/*Holders of rec. Mar. 20 
Dally News, Inc., pref. (quar.).| *$1.75jApr. 1} ..-......-....------- Detroit Bankers Co. (quar.)........... *850.] . 31}*Holders of rec. Mar. 20 
Flexible Shaft (quar. ‘gintinnia ates 1}*Holders of rec. Mar. 21 Detroit & Nav. (quar.)_.... 20c.jApr. 1| Holders of ree. Mar. 14a 
Chic.Jct.Rys.& Un.Stk.Yds.,com. (qu.) 1| Holders of rec. Mar. 15 Detroit Gasket & Mfg. (quar.)........-. *30c., - 1|*Holders of ree. Mar. 20 
OS Yk Eee eae 1| Holders of rec. Mar. 15 Detroit Gray Foundry, com. (qu.).| *25c.jApr. 1/*Holders of ree. Mar. 15 
Chic. Ry. Equip. any ae (quar.) .... pr. 1} Holders of rec. Mar.d20 Detroit Majestic Products, pf. A (qu.)..| 20c¢.jApr. 1] Holders of rec. Mar. 20 
Chicago Towel, pref. (quar.).........- 1|*Hoiders of rec. Mar. 20 Devoe & Raynolds, class A & B (qu.)-_-_. 30c.jApr. 1{| Holders of ree. Mar. 21a 
Chicago Yellow Cab Gmonthiy) sgn ena 1| Holders of rec. Mar. 20a First and second pref. (quar.)......-.- 1% jApr. 1] Holders of rec. Mar. 2le 
DT Wetec nnhintecnh>wondcemeses May 1) Holders of rec. Apr. 20a re com. (quar.}..| *50c.jMar. 30|*Holders of ree. Mar. 20 
SN ini dated no mewpanibpawn une 1] Holders of ree. May 20a pS =O Ss See *1% |Mar. 30,*Holders of rec. Mar. 20 
Chile Copper Co. (quar.)....-.-------- Mar. 30} Holders of rec. Mar. 6a Shoe, com. (quar.).........-. 506.jApr. 1| Holders of rec. Mar. 20 
Chrysler Corp., common (quar.).....-- ar. 31] Holders of rec. Mar. 20 634% preferred (quar.)............. 1% |Apr. 1) Holders of rec. Mar. 20 
Churngold Corp. Canccccstcessae ay 15)*Holders of ree. May 1 Distributors Group. Inc. (quar.)_.--~.- 25¢c.jApr. 1] Holders of ree. Mar. 20 
a one nd ommnmiingns Aug. 15}*Holders of rec. Aug. 1 Dixon (Joseph) Crucible (quar.)......- 2 Mar. 31} Holders of rec. Mar. 20 
GEE nice cweanteceeoncoseenes Nov. 16)*Holders of rec. Nov. 1 Or. Pepper Co., common (quar.)......- 30c.jJune 1] Holders of rec. May 15 
Cincinnati Land Shares........-.---- Sept. 15)*Holders of rec. Sept. 1 Common (quar. ; LS = ae 30c.jSept. 1] Holders of ree. Aug. 15 
Cincinnati Rubber Mfg., 6% pref. (qu.) une 15}*Holders of rec. June 1 eee 30c.j;Dec. 1] Holders of rec. Nov. 15 
6% preferred (quar.).......-------- Sept. 15|*Holders of rec. Sept. 1 Bi ny ye OS | eee *$1 ARP ee Ee 
6% preferred (quar.)_.......------. Dec. 15)|*Holders of rec. Dec. 1 Dominion Engineering Works (quar.)-.- 60c.j/Apr. 15| Holders of ree. Mar. 31 
Wh Grocery, pf. (qu.)_ pr. 1 *Holders of rec. Mar. 15 Dominion Giass, com. & pref. (quar.).._| 1% jApr. 1] Holders of rec. Mar. 16 
Circle Theatre Corp., com. (quar.)-...-- 1 *Holders of rec. Mar. 20 Dominion Rubber, Ltd., ~~ (quar.)..| 1% |Mar. 31| Holders of rec. Mar. 20 
Cities Service, bankers’ shares........ * 24.3356 Apr. 16 *Holders of rec. Mar. 15 Dominion Stores, Ltd. (quar.) 25 ae 30c.‘Apr. 1' Holders of rec. Mar. 20a 








Mar. 28 1931.] 2335 


Books Closed. 
Days Inclustve. 








fF 
if 
F 


Name of Company. 
menos ( 





: 
> 
2 


Holders of rec. Mar. 14 
Holders of ree. Mar. 20a 
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Ee 


Preferred (quar 

Eagle Warehouse & Storage (quar.) ---- 

ttariy & Daniel Co., com. (quar.)..-.-- 
Preferred (quar uar.). 
$5 prior preferred ( quar.) 

Eastern Dairies ., common (quar.).. 


#astman Kodak, com. (quar.)...------ 
Common —. 


Corp.. Led.. 
Edmonton City Dairy, 64% pf. (quar.) 
Electric Auto-lite oa -, com, (Quar.).-- 


. (quar 
Emerson's Bromo Seltser A & B (qu.)--- 
8% —— (quar 
Mite pret. (quar.)-.. 
Tngire Bate Deposit cater 
Endicott-Johnson Corp., im (quar. a 


Ewa Plantation (quar. abn dalthhiiaidiinn 
Vairbanks, Morse & Co., com. (quar.)-- 
Fairmont Creamery (Dei.), com. (qu.)-- 


Preferred Se | SRLS RET ASS 


eS ae partic. pref. (qu.)- 

Participating pref. (extra) 

Famous Players Canadian Corp. (quar. 

Fanny Farmer 5 a Shops, com. (qa.) 
Preferred ( 


-,» pref. 
Federal Knitting Mills, ‘com. (quar. Jone 


Common (extra) 


Feltman & Curme Shoe Stores, pf. (qu.) 
Fiat, American deposit receipts 
Fidelity & Casualty (quar.) 
Fidelity & Deposit Co. Oona (qu.) 
jae Ave. Bus Securities (quar 
Filene’s (William) Sons, pref: Somer. em 
Filing Equipment Bureau, pref. (quar.)- 
Finance Co. of Am.(Balt),cl. A & B (qu.) 
Preferred (quar.) 
First American Corp. ( quar.)...---.--- 
First Finance Co. of Iowa, cl. A (qu.)--- 
Preferred (quar.) 
First Invest. & Sec. (Cin.) (quar.) 
first National Stores, Inc., com. (quar.) 
1st preferred (Quar.)......-.-------- 
8% preferred (quar.) 
First Security Corp. (Ogden) A & B (qu.) 
First State Pawners Society (quar.) 
Fisher Flour Mills, pref. (quar.)----.-- 
its Simons & Connell Dredge & Dock— 
Preferred (quar.)..-.-.---- sane 
Flatbush Investment Corp., com. (qu. ). 
Fiorsheim Shoe, pref. (quar. }. 


Flour Mills of Amer., $8 pref. (quar.).._) 
Food Machinery Corp., 6% % D1. (mthly) | 


64% preferred (monthly) 

6%% preferred (monthly) 

634% preferred (monthly) 

64% preferred (monthly) 

6% preferred (monthiy) 
Ford Motor, Ltd., Amer. shares (extra) 
Formica {neulation oS es 
Foster & Kleiser, pref. (quar.) 
Foster Wheeler Corp., common (quar.).- 


Fox Film Corp., com. A & B (quar.)...-. 
Freeport Texas Co. Sh eee 
Freihofer Baking, lst pref. (quar.)...-- 
Freiman (A. J.), Ltd., pref. (quar.)...- 
Frick Co., Inc., pref. (quar.) 
(George A) Co. ‘partie. pr. pf.(qu) 
. (partic. div 


Quarterly 
Quarterly 
Denver Co., common (quar.).-. 

Garlock Packing, com. (quar.)...-.----- 
Gary (Theodore) & Co., com. (quar.)-_- 

Preferred (GUak.). .o< .cccccceces coe 
Gemmer Mifg., class A (quar.) 
General Amer. Invest., 6% pref. (quar.) 
General Amer. Tank Car, com. (quar.) 


General Foods (quar.).....----------- 
General Machinery Corp., pref. (quar.)- 
General Mills, Inec., pref. (quar.)-.---- 
General Motors, $5 pref. (quar.) 
General Parts, pref. (quar.) 

Genera! Printing Ink, common (quar.)- 

Preferred (quar.) 
General Ry. 7 com. (quar.)..--.-. 
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Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holdere of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec 
Holders of ree. 
*Holders of rec. } 
*Holders of rec. 
Holders of reo. 
Holders of reo. 
Holders of ree. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
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- (q 
ine., class A (qu.)--- 
Preferred (quar.).. ........-..-.... 
Gold Dust 


Preferred (quar.) 
Goodrich (B. F.) Go. pref. (quar.)....- 
oodyear Tire & Rubber. pref. (quar.). 


oro 

Graham-Paige Motors, Ist pref. (quar.) 
Granby Consol. Min., Sm. & Pow. (qu.) 
Grand Rapids Varnish (quar.) 


Great Lak Se Sg (quar.). 
Great Lakes Steamship (quar.) 





Refract., pref. (quar.) 
Harnischfeger Corp., pref. (quar.)_.... 
Hart, Schaffner & Marx, com. (quar.).. 

gS a are 
CIO GIG indkdc dion ccsseccsss 
Hazel-Atlas Glass, com. (quar.) 
Common (extra) 
Heath (D. C.) & Co., pref. (quar.).... 
Heime (George W.) Co., com. (quar.)... 
exenaeet (quar.) 
enry Furnace & Fdry., pref. (quar.).. 
} An Motors Corp. (quar uar.) 
Hibbard Spencer Bartlett & Co. (mthly.) 


Hickok Oi! Corp., class A 
Hillerest Collieries, pref. (quar.).....-.- 


Holt Renfrew & Co., pref. (quar 


Honey Dew, pref. (quar.)............- 
Hook Drugs, Inc., common (quar.)...- 
Hoover Steel Ball (quar.).........-..- 
Horn & Hardart Baking, Phila. (quar.)-- 
Houdaille Hershey Corp., class A (qu.) ~~ 
Household Fin. Corp., com. A&B (qu.)-. 
Participating pref. (quar.)........-.- 
Howe Sound Co. (quar.) 
Howes Bros., 7% —— (Quar.)..... 


6% preferred (quar.) oe ee ae 
6% preferred (quar.)-..............- 
Hudson Motor Car (quar.)...........- 


quar.) 
ideal Finance Assn., pref. (Quar.)..._-- 
Convertible pref. (quar.) 
(linols Briek (quar.) 


Imperial Tob. of Canada, com. (quar.).. 
Common (year 1930) 
Preferred 








Holders of rec. Mar. 18a 
Holders of rec. Mar. 20a 
Holders = rec. Mar 
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—_——_--—_; | 
Per When Books Close4. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inciusivs. Name of Company. Cert. | Payable. Days Inchusire. 
Miscellaneous (Continued) . Miscellaneous (Continued). 
poe Pnoumatto 0 (quar.)...|*$1 Apr. 1/*Holders of rec. Mar. 21 Locomotive Fire Box ag ) ch nonmaiia *25c.\Apr. 1)\*Holders of rec. Mar. 20 
Indiana Pipe Lin DON DS kdedéerocces 25c.|May 15; Holders of rec. Apr. 24 Loew’s, [ne., com. (Quar.)............ 75c.|Mar. 31| Holders of rec. Mar. 146 
Industrial & Power eknes (quar.)_-- Ky i|*Holders of rec. May 1 | Loose-Wiles Biscuit, commen (quar.)...| 65¢..May 1| Holders of rec. Apr. 184 
I Te tite ning edie danemenes *25c.|Sept. 1|*Holders of rec. Aug. 1 CRG: Gh nadesvcscnmbences 10c.|\May 1; Holders of rec. Apr. 18a 
a ebaee *25c.)Dec. 1)*Holders of rec. Nov. 1 First preferred (quar.)..............] 1% |Apr. 1) Holders of rec. Mar. 23a 
Industrial ieee Geld: GEOR Joneconne $1 Apr. 1| Holders of rec. Mar. 23a | Loudon Packing (quar.).............. *750.|Apr. 1\*Holders of ree. Mar. 16 
Inland Investors, Inc., common (qu.)..-| 60c.j|Apr. 1] Holders of rec. Mar. 20 Lord & Taylor, com. (quar.)........ 2% |Apr. 1) Holders of rec. Mar. 176 
Ingull Utility Invest., com. (quar.)..--- 1% |Apr. 15) Holders of rec. Mar. 14 2nd preferred (quar.).............-- 2 |May 1) Holders of ree. Apr. 17a 
5% preferred (quar.).......---..- 1.37|Apr. 1) Holders of rec. Mar. 14 Lorillard (P.) Co., ‘pret. SS aS 1% {Apr. 1] Holders of rec. Mar. 16a 
Interbane Investment, Inc. (quar.)...-- *10c.;Mar. 31,*Holders of rec. Mar. 20 Lankenheimer Co., pref. | Sy ees *1% |Apr. 1|*Holders of rec. Mar. 21 
Interlake Steamship, com. (quar.)...-.- 50c.;Apr. 1} Holders of rec. Mar. 20a Preferred (quar.)...--.....-------- *1% |Juiy 1/*Holders of rec. June 20 
Internat. Business Machines (quar.)..--| $1.60/Apr. 10| Holders of rec. Mar. 20a Preferred (quar.)........-... cipecwetel *1% |Oct. 1|*Holders 9f rec. Sept.21 
Internat. Buttonhole Sewing Mach. (qu.)} 20c.j|Apr. 1} Holders of rec. Mar. 16 PROT OR GUC Dn chine bes dumbcies *1% |Jan 1°22|*Holders of rec. Dec. 22 
International Carriers, Ltd. (quar.)....|1244¢.|Apr. 2) Holders of rec. Mar. 27a | MacAndrews & Forbes, com. (quar.)...] 50c.'Apr. 15| Holders of ree. Mar. 31a 
International Cement, com. (quar.)....| $1 |Mar.31}| Holders of rec. Mar. 11a boon dt 5 ee ee 1% |Apr. 15) Holders of rec. Mar. 31a 
Internat. Equities Corp., cl. A (qu.)...-| 874e.|Apr. 1! Holders of rec. Mar. 19a | Macfadden Publications, com. (quar.)--| 5Uc./Apr. 1) Holders of rec. Mar. 14 
International Harvester, com. (quar.)_-| 624sc]Apr. 15| Holders of ree. Mar. 20a | MacMarr Stores, Inc., pref. (quar.)....] 134 |Apr. 1] Holders of rec. Mar. 20 
Internat. Match, com. (quar.)....-.-...- $1 Apr. 15) Holders of ree. Mar. 25a | Mack Trucks, [ne., common (quar.)...| 75¢.|Mar. 31} Holders of ree. Mar, 194 
Participating preference (quar.)...... $1 Apr. 15| Holders of rec. Mar. 25a | Macy (R. H.) & Co., common (quar.)..| *75¢e.;May 15 *Holders of rec. Apr. 24 
Internat. Nickel of Canada (quar.)...-.- 15¢.|Mar. 31| Holders of ree. Mar. 2. | Madison Mortgage Corp., 8% ist pf.(qu)} *2 Mar. 30, *Holders of rec. Mar. 20 
eS eee 1% |May 1) Holders of rec. Apr. la 7% first preferred (quar.)........... *1% |Mar. 30 *Holders of rec. Mar. 20 
Internat. Printing Ink, pref. (quar.)....| *1}44 |May 1,*Holders of ree. Apr. 15 7% second preferred (quar.)......_. *1% |Mar. 30;*Holders of rec. Mar. 20 
International Sait (quar.).......-. i 75¢Apr. 1! Holders of rec. Mar. 16a | Madison Square Garden Co., com. (qu.). + my Apr. 16} Holders of rec. Apr. 6a 
International Shoe, com. (quar.)-. 75¢c.jApr. 1| Helders of ree. Mar. 14a | Magma Copper Co. (quar.)-........... Apr. 15] Holders of rec. Mar. 3le@ 
Preferred (monthly) ......-.. *500./Apr. 1|*Holdere of ree. Mar. 14 Magnin (I.) & Co., com. (quar.)....... ‘37 0 Apr. 15|*Holders of rec. Mar. 31 
Preferred (monthly)... -.....- *500e.;|May 1)|*Horders of rec. Apr. 15 6% preferred (quar.).-_.._- i ok May 15|*Holders of rec. May 5 
Preferred (monthly)..........-.....- *50c.\June 1|*Holders of rec. May 15 6% preferred (quar.)_....... oi Aug. 15|*Holders of rec. Aug. 5 
International Silver, pref. (quar.)...-- 1% jApr. 1] Holders of ree. Mar. 12a 6% preferred (quar.).........--..... #114 |Nov. 15|*Holders of rec. Nov. 5 
International Textbook. ...........-.-. Apr. 1} Holders of rec. Mar. 5 Mahon (R. C.) Co., conv. pref. (quar.).| *55c.!Apr. 15,*Holders of rec. Mar. 31 
Interstate Bakeries, $6.50 pref. (quar.).*|$1.625|Apr. 1)|*Holders of ree. Mar. 16 Manhattan Shirt, preferred (quar.) ....| 1% |Apr. 1) To be redeemed Apr. 1 
Interstate Dept. Stores, Inc., com, (qu.)| 50c./Apr. 1] Holders of rec. Mar. 20a | Manischewitz (B) Co., pref. (quar.)....| *1% |Apr. 1|*Holders of rec. Mar. 20 
[pterstate Petroleum, pref. A (quar.)...| *500.j]Apr. 1|*Holders of rec. Mar. 20 Manufacturers Casualty Ins. (Phila.)...| 60c.jApr. 1] Mar.24 to Mar. 30 
Intertype Corp., Ist pref. (quar.)_....-- *2 Apr. 1|*Holders of rec, Mar. 16 DN 6bini chi biinalon kb sammmnned ow 40c.|Apr. 1} Mar.24 to Mar. 30 
Investment Foundation, Ltd., pref. (qu.)| 374¢.|Apr. 15} Holders of rec. Mar. 3 Manufacturers’ Finance Co., Baltimore, 
Invest. Co. of Am., pref. A & B (quar.).| *1% |Apr. 1)|*Holders of rec. Mar. 16 zt... OS eae *43%4c Mar. 30, *Holders of ree. Mar. 20 
Investors Corp. (R. I.) Ist pf. (quar.)...|*$1.50|Apr. 1/*Holders of rec. Mar. 20 Mapes Consol. Mig. (quar.)...........| %750e.'Apr. 1|*Holders of rec. Mar. 16 
Second preferred (quar.)...........- *$1.50}Apr. 1|*Holders of rec. Mar. 20 teil doth tid aici hirantisBisinsndineeas *250.\Apr. 1)|*Holders of rec. Mar. 16 
Convertible pref. (quar.)...........- *$1.50/Apr. 1)*Holders of rec. Mar. 20 Marathon Rasor Biade, inc. (monthly) - ms hy Apr. 15|*Hoiders of rec. Apr. 1 
Irving Air Chute (quar.)............. *25c.j|Apr. 2|*Holders of rec. Mar. 20 Di libc¢ognddessetndbaawt -----.--| *34%0.|May 15|*Holders of rec. May 1 
Island Creek Coal, common (quar.)...., $1 jApr. 1] Holders of rec. Mar. 13a SP icnadodnstobniin ais --------} *3440.'June 15|*Holders of rec. June 1 
Pee CONE bens cccnciunsscce $1.50)Apr. 1] Holders of ree. Mar. 13a Monthly..........- EE TAREE *3}4c.|July 15|*Holders of rec. July 1 
Ivanhoe Foods, Inc., class A-.......-- *50c.\Apr. 1)|*Holders of rec. Mar. 20 DE nsvbesasthidiinbinncinnbobens *3i4c.| Aug. 15|*Holders of rec. Aug. 1 
FES CEE Di coswcocctiasocsce *87\4clApr. 1|*Holders of rec. Mar. 20 Monthly_..................__..__.] *3%e. Sept .15|*Holders of rec. Sept. 1 
Jamison Coal & Coke, com. (quar.)....- *75c.|Mar. 30|*Holders of rec. Mar. 28 Monthly..........-...........____] *3%0c.j/Oct. 15|*Holders of rec. Oct. 1 
Jefferson Electric Co. (quar.).........| *50c.JApr. 1)*Holders of rec. Mar. 15 Monthly___...................__..| %34e.| Nov. 15|*Holders of rec. Nov. 1 
Jenkins Bros., pref. (quar.)............| *1% |Apr. 1)|*Holders of rec. Mar. 14 PO kkrteasnbdeddnbnedasmncces *3}4c.|Deo. 15|*Holders of rec. Dec. 1 
Jewel Tea, inc., com. (quar.........-.- $1 Apr. 15| Holders of rec. Apr. 1a | Marconi International Marine— 
Jones & Laughlin Steel, pref. (quar.....| 1% |Apr. 1] Holders of rec. Mar. 13a Communication Am. dep. rets. ord.reg|*10 jApr. 2)|*Holders of rec. Mar. 17 
Johns-Manville Cue. com. (quar.)....| 750¢.)Apr. 15| Holders of reo. Mar. 25a | Marine Midiand Corp. (quar.,-.-.-..-- 300 |Mar.31| Hoiders of rec. Mar. 26 
Preferred = a wencncencccnc----| 1% |Apr. 1] Holders of rec. Mar. 11 Marlin-Rockwell Corp., com, (quar.)...| 50c.'Apr. 1/ Holders of reo. Mar. 2ia 
Johnson Pub com. (quar.)........ *50c.|Apr. 1|*Holders of rec. Mar. 23 | Maryland Casualty (quar.)....... ~----|*56%6 Mar. 31|*Holders of rec. Mar. 12 
Preferred (quar.)..........-.-----. *$2 |Apr. 1/*Holders of ree. Mar.23 | Maryland Commercial Bankers, pref....| *35c.|Apr. 15|*Holders of rec. Mar. 31 
Journal of Commerce, pref. (quar.)--...| 1% |Apr. 1/*Holders of rec. Mar. 2 Mathieson Alkali _— com. (quar.)..}| 50c.;Apr. 1] Holders of rec. Mar. 134 
Kahn's (E.) Sons Co., pref. (quar.)....|*$1.75jApr. i|*Holders of rec. Mar. 20 Preferred (ques silted iia iaiin tat 1% |Apr. 1) Holders of rec. Mar. 13a 
Participating pref. (quar.).........- *80c.;Apr. 1|*Holders of rec. Mar. 20 Maud Miller any, com. (quar.) bonnes 25c.j|Apr. 1] Holders of rec. Mar .154a 
Kalamazoo Stove (quar.)...........-- *62%clApr. 1)]*Holders of rec. Mar. 20 McAleer Mfg. aa----------}*374C|Apr. 1)*Holders of rec. Mar. 20 
Kalamazoo Vegetable Parchment (qu.)..| *15¢.]Mar. 30/*Holders of rec. Mar. 21 McCall Corp.., po (quar). EPR 62%c|May 1)| Holders of rec. Apr. 20a 
GE Si. ccctcnaidates seb sathtdidirnten sind . *Holders of rec. June 20 MeCask' pref. (quar.)...| *1% |Apr. 1/*Holders of rec. . 25 
icilédtvbeubdabedthithwsatiel *Holders of rec. Sept. 19 MecColl-Frontenue Ow, pref. (quar. )....] 1% ]Apr. 15) Holders of rec. Mar. 31 
ene aaars *Holders of rec. Dec. 21 MeCord Radiator & Mig., class A (qu.).] *75c./Apr. 1)*Holders of rec. Mar. 24 
Kats Drug Co., pref. (quar 1| Holders of rec. Mar. 15 McGraw Electric Co. (quar.).......... *25c.|Apr. 1|*Holders of rec. Mar. 20 
Kaufman (Chas. A.) Co., Ltd. (quar.)--| 1% |Apr. 1] Holders of rec. Mar. 20 | McGraw-Hill Publishing, common (qu.)-| _50¢.|Apr. 1) Holders of rec. Mar. 20a 
Kaufmann Dept. Stores, com. (quar.)..| 25c./Apr. 28) Holders of rec. Apr. 10a | McKee (A. G.), class B (quar.) 87%4c|Apr. 1) Holders of rec. Mar. 20a 
PES (GUM Jo caddeviadiipeoccse 1% jApr. 1] Holders of rec. Mar. 10 McKeesport Tin Plate (qQuar.).... $1 Apr. 1] Holders of rec. Mar, 124 
Kaybee Stores, Inc., com. (quar.)......| 15¢.J/Apr. 15) Holders of rec. Apr. IA cute ead tinal anh cncintine aoe 50c.j/Apr. 1| Holders of rec. Mar. 12¢ 
Class A (quar.). ................-|43%c.JApr. 1] Holders of rec. Mar.16 | MeLellan Seores, peat. A & B (quar.)__.| 1% |Apr. 1) Holders of rec. Mar. 20a 
Kaynee Co., common (quar.).....-.--- 50c.|Apr. 1] Holders of rec. Mar. 20a | McLeod Bidg., (quar.)..... eicakaid O20 AMG: - El ecasatisbndsinsnewnnnn 
Common (extra) ib cules miatewinieindaie 12%clApr. 1] Holders of rec. Mar. 20a MeQuay-Norris Mae. eres 750.\|Apr. 1] Holders of rec. Mar. 23 
PIPIOE [OUR ) on nccbnccwondiwse 1% }|Apr. 1] Holders of rec. Mar. 20a | Mead Corp., com. (quar.).....-----.. *25¢.|Apr. 15|*Holders of ree. Apr. 1 
Keith-Albee-Orpheum, pref. (quar.)..-| 1% |Apr. 1] Holders of ree. Mar. 20a Common (payable in common stock)--| *1 |Apr. 15|*Holders of reo. Apr. 1 
Kelley Isld. Lime & Transport (quar.)--| 62}sc|Apr. 1| Holders of rec. Mar. 20a | Mead Johnson & Co., common (quar.)-.|  75¢.|Apr. 1| Holders of rec. Mar. 15 
Kelley-Koett Mfg., pref. (quar.).....- *37\%clApr. 1/|*Holders of rec. Mar. 20 CRS: GHEE. bnccincdcaceenonnce 50c.|Apr. 1| Holders of rec. Mar. 15 
Kellogg (Spencer) & Sons (quar.)-..---| 20c.|Mar. 31] Holders of rec. Mar. 14a | Medusa Portland Cement, com. (quar.).| *75¢.|Apr. 1)/*Holders of rec. Mar. 25 
Kelsey-Hayes Wheel, com. (quar.).....| 50c./Apr. 1] Holders of reo. Mar. 20a POMION CIES cb cadinnccntawancs *14%% |Apr. 1)/*Holders of rec. Mar. 25 
Kemper-Thomas Co., com. (quar.)....| *75¢.|Apr. 1|*Holders of rec. Mar.20 | Merch. & Mfrs. Secur., com. A (quar.)-|*3734c|Apr. 1/*Holders of rec. Mar. 16 
SE intucdcwcccacsucdes *75¢.\July 1|*Holders of rec. June 20 | Merchants & Miners Transp’n (quar.) ..|*62 4c] Mar. 31|*Holders of rec. Mar. 9 
Common (quar. etd ened eenstice *75¢.;0ct. 1|*Holders of rec. Sept. 20 Merchants Nat. Realty, pref. A & B (qu)| *14% |Apr. 1)|*Holders of rec. Mar. 25 
ee eae *75¢.\J’n 1'32|*Holders of rec. Dec. 20 | Merchants Transport. & Storage (quar.)| *1% rom 1|*Holders of rec. Mar. 21 
Ob be. Sree *1% [June 1/*Holders of rec. May 20 Merck Corp., a SO: aa 2 Apr. 1) Holders of rec. Mar. 17 
PMD. cto ccencdesenenad *1% |Sept. 1|*Holders of rec. Aug. 20 Preferred (a (CSE 2 July 1] Holders of rec. June 17 
ED ccod canuieddnemnd *1% |Dec. 1]*Holders of rec. Nov. 20 Mergenthaler Linotype (quar.)-.--...- $1.50|Mar. 31| Holders of rec. Mar. 4a 
Kennecott Copper Co. (quar.).......- 50c.|Apr. 1] Holders of rec. Mar. 12a | Mesta Machine (quar.)_...--...-.-..- *50c.jApr. 1)|*Holders of rec. Mar. 14 
Kimberly-Clark Corp., com. (quar.)...-|624c./Apr. 1] Holders of rec. Mar. 12a | Metal Package Corp., com. (quar.)..-..} $1 Apr. 1| Holders of rec. Mar. 26 
PIREIOR CONOR.) a oo nn cnnccacencces 14% |Apr. 1] Holders of rec. Mar.12 | Metropolitan Ice, pref. (quar.)....--.- *1% |Apr. 1)*Holders of rec. Mar. 16 
King Royalty Co., pref. (quar.) .....-- Mar. 31] -Holders of rec. Mar. 16 Pref ERIS i EEN AES, *30c.|Apr. 1)|*Holders of rec. Mar. 16 
Kinney (G. R.) Co., com. (quar.)..-._- 25c.;|Apr. 1| Holders of rec. Mar. 20a | Metrop. Paving Brick. pref. (quar.)__.__| 1% |Apr. 1) Mar 16 to Mar. &l 
= Co., common (quar.)......----- *30c.!Apr. 1|*Holders of rec. Mar. 23 | Mexican Petroleum, common (quar.)-..| 3  |Apr. 20| Holders of rec. Mar. 31a 
Preference SU Ricanamankkistenmiie a *45c.|Apr. 1|*Holders of rec. Mar. 23 i... Ek nee 2 Apr. 20} Holders of rec. Mar. 31a 
Klein (D. Emil) an MUM cccie 5c.|Apr. 1|*Holders of rec. Mar. 20 | Michigan Steel Tube (quar.)......_- -.-| *20c.j|Apr. 1)|*Holders of rec. Mar. 25 
Knapp Monarch Co., pref. (quar.)_.-.- 81%c Apr. 1] Holders of rec. Mar. 16 Mickeiberrys Food Products— 
Knight-Campbell Music, aest. (quar.).-| *1% {Apr. 1]*Holders of rec. Mar. 15 Common (payable in com. stock).... |*/23}4 |May 15|*Holders of rec. May 1 
Knott Corp., common (quar.)._......- *25c.;Apr. 15|*Holders of rec. Mar. 30 Common (payable in com. stock) _...]| */2}4 |Aug. 15|*Holders of rec. Aug. 1 
Koppers Gas & Coke, pref. (quar.)..--.| 1% |Apr. 1|*Holders of rec. Mar. 12 Common (payable tn com. stock) -...| */244 | Nov. 16/*Holders of rec. Nov. 2 
Kresge (8. 8.) Co., com. (quar.)_...-- 40c.|Mar.31| Holders of rec. Mar. 116 Preferred (quar.)...............--- *87\sclApr. 1|*Holders of rec. Mar. 20 
EO MND in sin cccedensowens 1% }Mar. 31| Holders of rec. Mar. 11a@ | Midland Steel \Products, com. (quar.)..] 75¢.jApr. 1) Holders of rec. Mar. 234 
Kroger Grocery & Baking, lst pfd. (au) *1%4 Apr. 1|*Holders of rec. Mar. 20 $2 preferred (quar.)......-. eavcead *50c.|Apr. 1/*Holders of rec. Mar. 23 
Laher Auto Spring, 7% pref. (quar.)....|*43%¢,Apr. 1|*Holders of rec. Mar. 15 8% preferred (quar.).....- Bae RP SRE, 2 |Apr. 1) Holders of rec. Mar. 23a 
Lambert Co., common aon ) $2 , - 1} Holders of ree. Mar. 17a | Midvale Company (quar.)........ *$1 Apr. 1)|*Holders of rec. Mar. 14 
*Holders of rec. Mar. 14 Mill Factors, class A and B (quar.).....| *75e.|Apr. 1/|*Holders of rec. Mar. 20 
*Holders of rec. June 13 Miller & Hart, Ine. (quar.)......------ *8744c]Apr. 1|*Holders of rec. Mar. 15 
Holders of rec. Mar. 15 Miller Wholesale Drug (quar.)........- 40c.j|Apr. 1) Holders of rec. Mar. 20 
*Holders of rec. Mar. 21 Minneapolis-Honey well —- 
Holders of rec. May 5 Preferred (quar.), (NO. 1)....-.--.- *1%4 |Apr. 1/*Holders of rec. Mar. 17 
Holders of rec. Aug. 5 Minnesota Mining & Mfg. , EES woes *15¢.|Apr. 2|*Holders of rec.$Mar. 20 
Common (quar.)- Holders of rec. Nov. o | Mississippi Glass—Dividend omitted. 
Preferred (quar.) *Holders of rec. June 5 | Mitchel! (J. 8.) & Co., Ltd., pref. (qu.)} 1% |Apr. 1] Holders of rec. Mar. 16 
Preferred (quar.) % . 15|*Holders of rec. Sept. 5 | Mitchell (Robt.) & Co., com.(quar.)...| 25¢./Apr. 15| Holders of rec. Mar. 
Preferred (quar.) *134 |Dec. 15|*Holders of rec. Dec. 5 | Mock, Judson, Voehringer, Inc., pf (qu.)}| 134 jApr. 1} Holders of rec. Mar. 15 
Lane Bryant, a ow th re 250e.;Apr. 1| Holders of rec. Mar.12a | Monarch Mtge. & Invest., pref. (quar.)} *20c.jApr. 15|*Holders of rec. Mar. 30 
Larus & Bro. Co., preferred (quar.)....| *2 |Apr. 1/*Holders of ree. Mar 25 | Monroe Chemical, pref. (quar.)_..-~-- *8714c|Apr. 1|*Holders of rec. Mar. 13 
Preferred (quar PabRG es: SSenbensine *2 |July 1/*Holders of rec. June 24 | Monsanto Chemical Works (quar.)-.-.-- 31%c.|Apr. 1! Holders of rec. Mar. 10a 
ce at ad) Beenie ais *2 Oct. 1)*Holders of rec. Sept. 23 Montgomery Ward & Co.. ciasa A (qu.).| %$1.75|/Apr. 1|*Holders of rec. Mar. 
La Salle Extension University, Sse (qu.)} 1% |Apr. 1] Holders of ree. Mar. 21 Moock Elec. Co., pref. (quar.).......- *1% |Apr. 1)*Holders of rec. Mar. 20 
Lawyers Mortgage Co. (quar.).......- 70c.j/Mar. 31] Holders of rec. Mar. 19 Moore Corp., com. (quar.).....-.....- 25c.j|Apr. 1] Holders of rec. Mar. 16 
Lawyers Title & Guaranty (ser) baepast Apr. 1] Holders of rec. Mar. 21a Class A and B (quar.)....-..-.----- 1% |Apr. 1) Holders of rec. Mat. 16 
ey er Westchester Mortgage & Title Moores Coney Corp., common A (quar.)| *25c.jApr. 1|*Holders of rec. Mar. 24 
0. (QUAP,) (\.. eacewecccecccncennne 2 Apr. 1] Holders of rec. Mar.20 | Morris (Philip) & Co., Ltd., Inc. (quar.)}| _25e./Apr. 15) Holders of rec. Apr. 2a 
Leath & Co.. preferred (quar.)---...._- *87\4clApr. 1]*Holders of rec. Mar.15 | Morris Plan Bank (Hartford), (quar.)-.| *2 |Apr. 1/*Holders of rec. Mar. 27 
Lehigh Portland Cement, com. (quar.)..}| 25¢.);May 1] Holders of ree. Apr. 14a | Morris Plan Bank (Va.) (quar.)... --|*62}4c/Apr. 1 *Holders of rec. Mar. 25 
Preferred (quar.)............-....- 1% |Apr. 1] Holders of rec. Mar. 14a | Morris Plan Co., N. Y. (quar.).-...--- *60c.|Apr. 1|*Holders of rec. Mar. 27 
Lehigh Valley Coal Corp., pref. (qu.)-..| 75¢.JApr. 1] Holders of rec. Mar. 12a | Morristown Securities Corp. (quar.)...-| 25c |Apr. 2) Holders of rec. Mar. 16 
Lehigh Valley Coal Sales (quar.)...___- °90c./Mar. 31] Mar.13 to Mareb 31 Mortgage-Bond Co. (quar.)...-....-.- 1 Mar. 30} Holders of rec. Mar. 25 
Lehman Corp. (quar.)..............-- Tee. Apr. 3| Holders of rec. Mar. 20a | Mortgage-Bond Title Corp. (quar.)....] 15¢.]Mar. 31] Holders of rec. Mar. 25 
Leland Electric Co. (quar.).....-..-..- Mar. 31] Holders of rec. Mar.20 | Mortgage Guar. (Los Angeles) (quar.)..| *2 Apr. 1)/*Holders of rec. Mar. 26 
— Nat'l Securities, ol. A & B (qu.).- 250. Apr. 1\*Holders of rec. Mar.15 | Motor Products (quar.)....----------- 50c.|Apr. 1| Holders of ree. Mar. 20a 
7% preferred (quar.)......-........ *35c.;Apr. 1|*Holders of rec. Mar.15 | Mountain & Gulf Oil (quar.).......-_- *1¢.)Apr. 15|*Holders of rec. Mar. 31 
Lessing's, Inc. (quar.).......-..-....- 35c.)|Mar. 31] Holders of ree. Mar. 11 Mountain Producers Carp. anes Ea 25c.|Apr. 1) Holders of rec. Mar. 14a 
Ley (Fred T.) & Co., Inc., com. (quar.) |*37}4c|Apr. 1|*Holders of rec. Mar.15 | Moxie Co., class A (No. 1).-..--..---- *75c.|Mar. 31|*Holders of rec. Mar. 14 
Liberty Share Corp. (quar.)....-..._. *25c.|Mar. 31|*Holders of rec. Mar.16 | M. & T. Securities Co. ALES cle lnin dies *20c.|Mar. 30/*Holders of rec. Mar. 20 
Liggett & Myers Tob., preferred (quar.).| 134 |Apr. 1] Holders of rec. Mar. 10a | Murphy (G. C.) Co., pref. (quar.)......| 2  |Apr. 2) Holders of reo. Mar. 21 
Lily Tulip Cup Corp.. pref. (quar.)....| *1% |Mar. 31|*Holders of ree. Feb. 24 | Muskegon Piston Ring (quar.).-.---.- *75c.|Mar. 31|*Holders of rec. Mar. 13 
Products. 7% pref. (quar.)__|*623c|Apr. _1|*Holders of rec. Mar.15 | Mutual Chemical of Amer., pref. (qu.)-| *1}4 |Mar. 28|*Holders of reo. Mar. 19 
Lincoln | Ay ong Securities, ol. A (qu.)| *50c.|Apr. 10|*Holders of rec. Mar. 31 | Myers (F. E.) & Bros., com. (quar.)....| 50c.|Mar.31| Holders of rec. Mar. 144 
Class B (quar.).........--.---.-.- *250./Apr. 10|*Holders of rec. Mar. 31 Preferred (quar.)...----  -eeenese..| 1% |Mar. 31| Holders of reo. Mar. 14a 
Preferred (quar.)........--..----- *134 |Apr. 10|*Holders of reo. Mar. 31 | Nash (A) Co., Inc. (quar.)-.-.-.---.-- *2 |Apr. 15\*Holders of rec. Apr. 9 
Air Products, pref. (quar.).......| *144 |Apr. 1|*Holders of rec. Mar.20 | Nashua Gummed & Coated Paper— 
Lock Joint Pipe Co., com. (monthly)...| *66c./Mar. 31|*Holders of rec. Mar. 31 Peeterned (G00? « ~+.2- s0<cnsose~s-e *1% |Apr. 1)|*Holders of rec. Mar. 25 
PED ccrcdiccnens ------| *2  |Apr. 1)/*Holders of rec. Apr. 1 | Nassau-Queens Bond & Mtge. pref. (qu.) *$1.75)Mar. 31) ..--.---------.-- 
Preferred (quar.)......-.-.--------| *2 [July 1/*Holders of ree. July 1 | National Battery, pref. (quar.) 55¢.|Apr. 1| Holders of rec. Mar. i7a 
BUR) cccasccocanccecces| 9 Oct. 1 *Holders of rec. Oct. 1 National Breweries (quar.).... 400.) Apr. 1| Holders of rec. Mar. 16 
BEOETOS COUR) ccccccccecccecccce! Deo. 31|*Holders of rec. Deo. 31 Preferred (quar.).......-........-.| 440.l|Apr. 1! Holders of rec. Mar. 16 
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Per When Books Closea. Per When Books Clesea. 
Name of Company. Cent. |Payabdle Days Inclusive. Name of Company: Cent. | Payabie. Days Inclustes. 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Nationa) Biscuit, com. (quar.)-.......- 70c.jApr. 15| Holders of rec. Mar. 20e | Penn Federal Corp., pref. (quar.)._.....| *1% |Apr. 1)|*Holders of rec. Mar. 20 
National Candy common (quar.)......| 50¢c./Apr. 1]! Holders of rec. Mar. 12 Penney (J. C.) Co., com. (quar.) --| 60c.)Mar. 31) Holders of rec. Mar. 20 
First and second pref. (quar.)..- -| 1% {Apr. 1] Holders of rec. Mar. 12 Preferred (quar.)........... --| 13% |Mar. 31| Holders of rec. Mar. 20 
National Carbon, preferred (quar.) -| #2 May 1\*Holders of rec. Apr. 20 Pequot Mills (quar.)............ -.-.-| *$2 |Apr. 1/*Holders of rec. Mar. 24 
National ae. _—— phowues -|*$2 May 15|*Holders of rec. May 1 Perfect Circle Co. (quar.).............| 500c./Apr. 1] Holders of rec. Mar. 20 
i, . kf \ ease *$1.75)Mar. 31|*Holders of rec. Mar. 18 Perfection Stove (monthly) ..........- *18% c| Mar. 31/*Holders of rec. Mar. 20 
Nat. Comm. Titled Mige. (Newark) (qu.) Apr. 1/*Holders of rec. Mar. 16 Peter Paul, Inc. (quar.)....... i elaine *1% |Apr. 1/*Holders of rec. Mar. 20 
National Dairy Products, com. (quar.)..| 65c.JApr. 1) Holders of rec. Mar. 100 | Pet Milk Co., common (quar.)........- 37%4clApr. 1] Holders of rec. Mar. 114 
Preferred A and B (quar.)......-.-.-- 1% |Apr. 1) Holders of rec. Mar. 10 Deere GOON) cus cl ncoccddduwses 1% pr. 1] Holders of rec. Mar. 11 
National Fruit Products, pref. (quar.)..| *1% |Apr. 1)|*Holders of rec. Mar. 20 Pfaudier Co., com. (quar.)............| *1% |Apr. 1/*Holders of rec. Mar. 20 
Nat’l Industrial Loan Corp., monthly...| *5c.JApr. 10|*Holders of rec. Mar. 31 Phelps Dodge Corp. (quar.)........-.- 50c./Apr. 1} Holders of rec. Mar. 144 
National Lead, common (quar.) npeobenes 1% }|Mar.31| Holders of rec. Mar.13a | Phila. Co. for Guar. Mtge. (quar.)._... Mar. 31] Holders of rec, Mar. 16 
Preferred B (quar.)...........-.... 1% [May 1)| Holders of rec. Apr. 17¢ | Phila. Dairy Products, pr. pref. (qu.)..| 1% |Apr. 1] Holders of rec. Mar. 20 
National Licorice, preferred (quar.)...- % |Mar. 31| Holders of rec. Mar. 23 Picardy Ltd., pref. (quar.).....|*43%c|Apr. 1/*Holders of rec. Mar. 20 
National Oil Prod., pref. (quar.)..-...- $1.75)Apr. 1)|*Holders of rec. Mar. 20 Pie Bakeries of “America, class A (quar.)} 50c./Apr. 1] Holders of rec. Mar. 14 
National Refining, pref. (quar.).......- 2 Apr. 1) Holders of rec. Mar. 15 PROTEGE Pied aon beseccaa bees 1% |Apr. 1] Holders of rec. Mar. 14 
National Standard Co. (quar.)...--...- 75c.JApr. 1] Holders of rec. Mar. 20 Pinchin, Johnson & Co., Amer. shs...*|dw1212|Apr. 1] Holders of rec. Mar. bg 
National Steel Car Corp. (quar.)......| 50c.jApr. 1] Holders of rec. Mar. 17 Pioneer Gold Mines...__...- tpilemeam 8c.|Apr. 1| Holders of rec. Mar. 1 
National Sugar Refining (quar.)_--.--- 50c./Apr. 1| Holders of rec. Mar. 2 Pioneer Mills (monthly) .............-. *10c./Apr. 1)*Holders of rec. Mar. 
National Supply of Del., pref. (quar.)..| 1% |Mar.31| Holders of rec. Mar. 214 | Pitney-Bowes Postage Meter (quar.)--.- *50.;|Apr. 1)|*Holders of rec. Mar. 24 
National Surety Co. (quar.).........-.- $1.25j]Apr. 1) Holders of rec. Mar. 18a | Pittsburgh Plate Ginss (quar.)_.....-- *50c.|Apr. 1/*Holders of rec. Mar. 10 
National Tea, com. (quar.)_....-..--- 25c. |Apr. 1] Holders of rec. Mar. 13a | Pittsburgh Screw & Bolt (quar.)_....... 35¢c.|Apr. 15) Holders of rec. Mar. 27a 
National Theatre Supply, pref. (quar.).|*$1.75!Apr. 1|/*Holders of rec. Mar. 16 Pitisburgb Stee! Foundry, pref. (quar.)-| *1% |Apr. 1|*Holders of rec. Mar. 23 
National Trust (Toronto) (quar.)...-.- 3% {Apr. 1| Holders of rec. Mar. 21 Pittston Company, common (quar.)-.-- 38c.|Apr. 1] Holders of rec. Mar. 184 
fi: See ee *$2.50|)Apr. 10|*Holders of rec. Apr. 1 PIG Gi Ciicdddcmeatuacsddodee *25c.|Apr. 30|*Holders of rec. Apr. 15 
Nehi Corporation, Ist pref. (quar.)...*$|1.31}4|Apr. 1)*Holders of rec. Mar. 17 Port Huron Sulphur & Paper, pf. (qu.)_| *134 |Apr. 1)*Holders of rec. Mar. 15 
Neiman-Marcus Co., pref. (quar.)....- *1% |June 1/*Holders of rec. May 20 Porto Rican Amer. Tobacco (quar.)....| 87%c|Apr. 10] Holders of rec. Mar. 20a 
pk SE Pet Sas *1% |Sept. 1)*Holders of rec. Aug. 20 Potter & Co., com. (quar.)..........- *25c.'Apr. 1|*Holders of rec. Mar. 26 
ff > or aeESe *1% |Dec. 1)*Holders of rec. Nov. 20 Powdrell & Alexander, pref. (quar.)._...| *1% |Apr. 1)*Holdere of rec. Mar. 16 
Nelson (Herman) Corp. (quar.)........ 25¢e./Apr. 1) Holders of ree. Mar. 20 Power Gas & Water Secur., pref. (qu.).| *15¢.|Apr. 1|*Holders of rec. Mar. 20 
Neptune Meter, pref. (quar.).........-. 2 May 15] Holders of rec. May 1a | Prairie Oil & Gas (quar.)_............. 50c.|Mar. 31} Holders of rec. Feb. 28¢ 
SEED GEE s écénnddcoese oneal & Aug. 15| Holders of ree. Aug. la | Prairie Pipe Line (quar.)_...........-- 75c.|Mar. 31} Holders of rec. Feb. 28a 
pS eee 2 Nov. 15| Holders of rec. Nov. le | Pratt & Lambert, Inc. (quar.).......-. *$1 Apr. 1|*Holders of rec. Mar. 16 
Nevada Consol. Copper Co. (quar.)..- 25c.)/Mar. 31} Holders of rec. Mar. 13a | Premier Gold Mines (quar.)........... Apr. 4] Holders of rec. Mar. 13 
Newberry (J. J.) Co., com. (quar.).....|*27cjApr. 1|*Holders of rec. Mar. 16 Pressed Metals of America, com. (quar.)|1244e./Apr. 1) Holders of rec. Mar. 16 
New Bradford Oil (quar.)........-.... *7c./Apr. 15|*Holders of rec. Mar. 31 Pressed Steel Car, pref. (quar.)_.....-- 1% |Mar. 31] Holders of rec. Mar. 
New England = pref. (quar.).... Apr. 1}| Holders of rec. Mar. 16 Price Bros. & Co., Ltd., common (quar.) % |Apr. 1} Holders of rec. Mar. 14 
New England Grain Prod.— Preferred (quar.) REE Se RS See 1% |Apr. 1] Holders of rec. Mar. 14 
Com. (1-100 share in pref. A stock) --. Aug. 1)*Holders of rec. July 14 Procter & Gamble, 8% pref. (quar.)....| 2 Apr. 15} Holders of rec. Mar. 25a 
Com. (1-100 share in pref. A stock) _. Feb 1'32|*Hold. of rec. Jan. 14°32 Provident Adj. & inv., pref. (quar.)....| *1% |Mar. 31|*Holders of rec. Mar. 23 
*Holders of rec. Mar. 20 Public Utility Holding Corp.— 
*Holders of rec. June 20 PRCMEIOR (GUN Ja ctccdne cocccces wal S7EC.TADE. Ui cxdussovcsaccess 
*Holders of rec. Sept. 20 Pure Oil Co., 54% pref. (quar.) 1% |Apr. 1| Holders of rec. Mar. 10 
*Holders of rec. Dec. 20 6% preferred (quar.)...............| 1 |Apr. 1} Holders of rec. Mar. 10 
*Holders of rec. Apr. 1 8% preferred (quar.)..-.........-..| 2 Apr. 1| Holders of rec. Mar. 10¢ 
: *Holders of rec. July 1 Quaker Oats, common (quar.)........./*$1 Apr. 15|*Holders of rec. Apr. 1 
Preferred A (quar.)..........-...-.| *$1.50 . 15|*Holders of rec. Oct. 1 Common (extra) ...............-...|*$3 Apr. 15|/*Holders of rec. Apr. 1 
Preferred A (quar.)..........-.---- '$1.50/Ja 15°32|*Hold. of rec. Jan. 2 '32 Preferred (quar.)............-.....| *1 29|*Holders of reo. May 2 
Newman Mig., com. (quar. a iphoenee *43%cjApr. 1)|*Holders of rec. Mar. 20 Radio vei gh of aoe d pref. A (quar.)..|8744c./Apr. 1] Holders of rec. Mar. 2a 
Newmont Mining Corp. (quar.).-.---- 1 Aor. 15| Holders of rec. Mar. 31 Preferred B (quar.)..............-. $1.25)Apr. 1] Holders of rec. Mar. 2a 
New York Air Brake, com. (quar.).....| 40c./May 1] Holders of rec. Apr. 7a | Rath Packing (quar.)............... be Apr. 1)*Holders of rec. Mar. 20 
N. Y. Realty & Impt., pref. (quar.)-...| 134 |Mar. 31|*Holders of r0c. Mar. 14 | Real Silk Hosiery Mills, com. (quar.)---|°f2}4 |Apr. 1| Holdersof rec. Mar. 020a 
New York Title & Mtge. Co. (quar.)...| *50c.)|Mar. 31|*Holders of rec. Mar. 20 Com. (quar.) (payable in com. stock) .|0f244 |July 1) Holders of rec. June 19a 
New York Transit (quar.)............- 25c.|Apr. 15) Holders of rec. Mar. 20 Com. (quar.) (payable in com. stock) - |0/2}4 . 1} Holders of rec. Sept. 184 
~ York Transportation Th oo *50c.|Mar. 28|*Holders of rec. Mar. 13 Com. (quar.) (payable in com. stock).|0/24 |Jan 1'32) Holders of rec. Dec. 18a 
Li, A. Rock, $7 pref. (quar.).....|*$1.75)Apr. 1|*Holders of rec. Mar. 20 Preferred (quar.).....-.-....----.. 01% |Apr. 1) Holders of rec. Mar. 20a 
hare Corp., com. (quar.)...-- 10c.J/Apr. 15) Holders of rec. Mar. 25 Reece Buttonhole Machine (quar.)..... 35c.|Apr. 1] Holders of rec. Mar. 16 
ot a ARE $1.50/Apr. 1] Holders of rec. Mar. 20 Reece Folding Machine (quar.)_....... 50.|Apr. 1! Holders of rec. Mar. 16 
Niagai'a Wire Weaving, com. (quar.)---| 3744c/Apr. 1] Holders of-rec. Mar. 19 Reed (Tom) Gold Mining (No. 1)......| ‘*%3e.|Apr. 1)*Holders of rec. Mar. 16 
Preferred (GUSlr.)..cccccccccccccccs 75¢.jApr. 1] Holders of rec. Mar. 19 Reed Roller Bit (quar.)......-....---- *25c.| Mar. 31|*Holders of rec. Mar. 21 
Nichols Copper Co., cl. A & V (quar.)...| *250./Apr. 1/*Holders of rec. Mar. 20 Regal Shoe, pref. (quar.).......--.-.- *1% |Apr. 1)|*Holders of rec. Mar. 20 
Niles-Bement-Pond Co. (quar.).....-- *50c.{Mar. 31|*Hoiders of rec. Mar, 21 Reliance Mte. of Ills., ag?) (quar.)..... *1% |Apr. 1/|*Holders of rec. Mar. 20 
Nineteen Hundred Corp., cl. A (quar.)..| *50c.);May 15)*Holders of rec. May 1 Reliance Mfg. (Ohio) com. (quar.)...| 50c.;Apr. 1] Holders of rec. Mar. 16a 
. FX _ ) eee -| *50c.j/Aug. 15|*Holders of rec. Aug. 1 Remington Arms Corp., ist pref. (quar.)| *1% |Apr. 1/|*Holders of rec, Mar. 20 
C0 Uf ees *50c.|Nov. 15|*Holders of rec. Nov. 1 Remington Rand. Inc., first pref. (quar.)} 13 |Apr. 1] Holders of rec, Mar. 166 
Noblitt-Sparks Industries, Inc. (quar.)..| *75c.|Apr. 1/*Holders of rec. Mar. 12 Second preferred (quar.).......--.-- 2 Apr. 1| Holders of rec. Mar. 16a 
BE Citic dtudticdsccnapiomawe *el1\% |Apr. 1)*Holders of rec. Mar. 12 Reo Motor Car (quar.)............... 10c.;Apr. 1} Holders of rec. Mar. 10a 
North American Creameries. cl. A (qu.)| *35¢.JApr. 1|*Holders of rec. Mar. 16 Republic Supply Co. (quar.)..........| 75e.|Apr. 15| Holders of rec. Apr. 1 
North Amer. Invest. Corp., 6% pfd.(qu)| *144 jApr. 20|*Holders of rec. Mar. 31 GENS Kcicdddccanshasbonsaddinns 75e.\July 15| Holders of rec. July 1 
54% preferred (quar.)......-....-- *1% |Apr. 20;*Holders of rec. Mar. 31 TN Cink cistdndbasbnnssdwdue 750. . 16| Holders of rec. Oct. 1 
North American Provision, pref. (quar.)|} *14 |Apr. 1)*Holders of rec. Mar.10 | Research Investment Corp. pref. (qu.)| 75¢./Apr. 1) Holders of rec. Mar. 16 
North American Securities............ e% jApr. 1| Holders of rec. Mar. 1a | Revere Copper & Brass, . (quar.).| 1% |May 1] Holders of rec. Apr. 10a 
North Centrai Texas Oil (quar.)......-- 1% }Apr__1| Holders of ree. Mar. 10 Reversible Collar Co. cone). iaseaden *1% |Apr. 1)/*Holders of rec. Mar. 17 
North & Judd Mfg. (quar.)....-...... *50c.|Mar. 31|*Holders of rec. Mar. 20 Reynolds (R. J.) Tobacco— 
North Star Oil, pref. (quar.)...-.-.-.-- 1% jApr. 1| Holders of ree. Mar. 16 Common and common B (quar.)...-| 75c.|Apr. 1) Holders of rec. Mar. 18 
Northeru Discount, pref. A (mthly.)..*|662-3cjApr. 1|*Holders of rec. Mar. 15 Rice-Stix Dry Goods, 1st & 2d pf. (qu.).| 1% |Apr. 1] Holders of rec. Mar. 15 
Preferred A *'662-3c|/May 1)*Holders of rec. Apr. 15 Rich‘s, Inc., pref. (quar.).-.....-...-.. *1% |Mar. 31|*Holders of rec. Mar. 16 
Preferred A *\66 2-3c]/June 1|*Holders of rec. May 15 Richman Bros., common (quar.).-.---.- *75c.|Apr. 1/)*Holders of rec. Mar. 23 
Preferred A */66 2-3e|July 1)*Holders of rec. June 15 Rike-Kumler Co., common (quar.).--.-. 55c.|Apr. 1) Holders of rec. Mar. 16 
Preferred A (monthly)...........- #166 2-3ciAug. 1)*Holders of rec. July 15 Preferred (quar. AL Oe ER, See *1% |Apr. 1|*Holders of rec, Mar. 24 
Preferred A (monthly)........-..- *'66 2-3c|Sept. 1|*Holders of rec. Aug. 15 Ritter Dental Mfg., com. (quar.)......| 62%c|Apr. 1] Holders of rec. Mar. 20a 
Preferred A (monthly)-.....-.-.-- *'662-3clOct. 1|*Holders of rec. Sept. 15 Riverside Silk Mills, class A (quar.)....| 50c./Apr. 1] Holders of rec. Mar. 14 
Preferred A (monthly)......-.--.-- *\662-3cij|Nov. 1)*Holders of rec. Oct. 15 Robinson Consolidated Cone (quar.)..|374%c.|Apr. 1] Holders of rec, Mar. 15 
Preferred A (monthly)........-.-- */662-3c]Deec. 1)*Holders of rec. Nov. 15 Rockwood & Co., pref. (quar.)..---... *2 Apr. 1)*Holders of rec. Mar. 20 
Preferred A (monthly) ........--..- */66 2-3c|Jani '32| *Holders of rec. Dec. 15 Ross Gear & Tool, common (quar.)....| *59¢./Apr. 1/*Holders of rec, Mar. 20 
Preferred C (monthly).....--..-.-- *} Apr. 1|*Holders of rec. Mar. 15 Royal Baking Powder, common (quar.)| 25c.;|Apr. 1] Holders of rec. Mar. 90 
Preferred C (monthly)........-..- a & May 1) *Holders of rec. Apr. 15 a.) kk.) le eee 1% |Apr. 1| Holders of rec. Mar. 9a 
Preferred C (monthly)...........-- ad | June 1|*Holders of rec. May 15 Sabin Robbins Paper, pref. (quar.)..._. 1% |Apr. 1)|*Holders of rec. Mar. 25 
Preferred C (monthly)...........-- +} July 1)*Holdera of rec. June 15 safety Car Heating & Ltd., com. mee )} *82 |Apr. 1|*Holders of rec, Mar. 14 
Preferred C (monthbly)......-.-.... *1 Aug. 1|*Holders of rec. July 15 St. Lawrence Corp., pref. A (quar.)....| 25c./Apr. 15] Holders of rec. Mar. 31 
Preferred C (monthly).......-- scaut Sept. 1/*Holders of rec. Aug. 15 St. Lawrence Paper Mills, 6% pf. (qu.).| 75c./Apr. 15} Holders of rec. Mar. 31 
Preferred C (monthly)........-..-. *1 Oct. 1)*Holders of rec. Sept. 15 St. Louis Bank Bldg. Equip. (quar.)_.. 25ce.|Apr. 1] Holders of rec. Mar. 20 
Preferred C (monthly)........-...- *1 Nov. 1)*Holders of rec. Oct. 15 St. Louis National Stock Yards (quar.).| *2 Apr. 1/*Holders of rec. Mar. 24 
Preferred C (monthly)...........-- *1 Dec. 1)*Holders of rec. Nov. 15 8t. L. Rocky Mt. & Pac. Co., com. (qu.)| 25c.|Mar. 31} Holders of rec, Mar. 16¢ 
Preferred C (monthly)......-.....- *) J’n 1°32| *Holders of rec. Dee. 15 Preferred (quar.).....-.- ..-----| 1% |Mar. 31} Holders of rec. Mar. 164 
Northern Paper Mills, com. (quar.)....| *50c.{Mar. 31|*Holders of rec. Mar. 27 St. Regis Paper, common (quar. | Se Apr. 1] Holders of rec. Mar. 10 
Se PRGTGE GENE) « 6. coccdeccousns *$1.50}/Mar. 31|*Holders of rec. Mar. 27 Preferred (quar.)..........---.--.-| 1% |Apr. 1] Holders of rec. Mar. 10 
O7 oreierred GaGhr.) . ... cc ccecosccs *$1.75)Mar. 31|*Holders of rec. Mar. 27 Safeway Stores (quar.).........-..... $1.25|Apr. 1| Holders of rec. Mar. 18a 
Northwest Bancurporation (quar.)_.--- *45c.JApr. 1) *Holders of ree. Mar. 20 >»... * =a 1% |Apr. 1) Holders of rec. Mar. 18a 
Norwich Pharmacal Co. (quar.)-......- $1 Apr. 1! Holders of rec. Mar. 20 6% preferred (quar.)...........-... 1% |Apr. 1| Holders of rec. Mar. 184 
Novadel-Agene Corp., com. (quar.)....| $1 [Apr. 1) Holders of rec. Mar. 21 Salt Creek Consol. Oi) (quar.) ..-..--- *7¢.\Apr. 1)*Holders of rec. Mar, 14 
io OE RE ae eee eee 1% jApr. 1] Holders of rec. Mar. 21 Sangamo Electric Co., com. (quar.).--.. *25c.|Apr. 1)*Holders of rec. Mar. 23 
Nunn-Bush & Weldon Shoe, com. (qu.)_| *25c.]Mar. 31|*Holders of ree. Mar. 14 ee Gen td eslnk Gecatubawue *1% |Apr. 1)*Holders of rec. Mar. 23 
First preferred (quar.)......-....... *$1.75|Mar. 31|*Holders of rec. Mar. 14 Saranac Pulp & Paper, stock dividend --_|*¢5 Sept. 1|*Holders of rec. Aug. 15 
Second preferred (quar.)_........-.. *'$1.875|Mar. 31|*Holders of rec. Mar. 14 Savage Arms, second pref. (quar.)....-- *1% |May 15|*Holders of rec. May 1 
Ogilvie Flour Milis, common (quar.)....| 2 Apr. 1} Holders of ree. Mar. 24 Sayers & Scoville, com. and pref.....-- *1% |Apr. 1)*Holders of rec. Mar. 20 
Ohio Brass, class A & B (quar.)---.---. $1.25]Apr. 15| Holders of rec. Mar.31 | Schoeneman (J.) Inc., Ist pref. (quar.)| 1% |Apr. 1) Holders of rec. Mar. 19 
See G8 ee en eweroocane 1% |Apr. 15| Holders of rec. Mar. 31 schuite Retail Stores, pref. (quar.).....' 2 Apr. 1! Holders of rec. Mar. 126 
Ohio Seamless Tube, pref. (quar.)...-_- 1% Apr. 1] Mar.15 to Mar. 31 Schulze Baking, pref. (quar.)........- *1% |Apr. 1,*Holders of rec. Mar. 16 
Ohio Wax Paper (quar.) Apr. 1/*Holders of rec. Mar. 20 Convertible preferred (quar.).-._-. 75c.|Apr. 1| Holders of rec. Mar. 16 
Ohmer Fare Register, pref. (quar.)..... Apr. 1)\*Holders of ree. Mar. 24 | Schumacher Wall Board, partic. pf. (qu.)| *50c.|May 15|*Holders of rec. May 5 
Ollstocks, Ltd... clase A & B (quar.).... Mar. 31/*Holders of ree. Mar. 14 Schwartz (B.) class A (quar.) a A ee *50c.'Apr. 1|*Holders of rec. Mar. 20 
Old Colony Trust Associates (quar.) Apr. 1\*Holders of rec. Mar. 15 Bo en. fee 35c.|Mar. 31| Holders of rec. Mar. 17¢ 
Omnibus Corp., pref. (quar.)-.....-.-- 2 Apr. 1] Holders of rec. Mar. 136 | Seovill Mfg. (quar.).---..-.-.---.-.-. *50c.;Apr. 1/*Holders of rec. Mar. 16 
Ontario Loan & Debenture (quar.)_..-- $1.50}Apr. 1| Holders of ree. Mar.16 | Seaboard National Secur. (quar.)..-.-. *374c\Apr. 1)*Holders of rec. Mar. 20 
Ontario Manufacturing, pref. (quar.)...| *1% |Mar. 31|*Holders of rec. Mar. 20 | Seaboard Utilities Shares Corp. (quar.)..| 1244c|May 1) Holders of rec. Apr. 14 
Ontario Tobacco Plantations, pref. (qu.)} 1 Apr. 1] Holders of rec. Mar. 1 Seagrave Corp., common (quar.)....... 15¢./Apr. 15| Holders of rec. Mar. 314 
Preferred (quarterly)...........-.-- 1 RS CU EE Ee ye io. PS CAs eee *1% |Apr. 1)|*Holders of rec. Mar. 20 
Preferred (quarterly) .......-...-..- 1 “a ar apt RR: SO SS Sears, Roebuck & Co., etock div. (qu.).| ¢1 May 1) Holders ofrec. Apr 84a 
Preserved (Gussterty) . oc -nccccccccce 1 Jan. "32 SS Eee a ee Second Internat. Corp., com. A (quar.)- 25c.|Apr. 1] Holders of rec. Mar. 14 
Orange Crush, Ltd., pref. A (quar.)_...| 1% jApr. 1} Holders of rec. Mar. 16 6% first preferred (quar.)....--..---. 75c.|Apr. 1| Holders of rec. Mar. 14 
Orpbenm Circuit, pref. (quar.).......- 2 Apr. 1) Holders of rec. Mar. 20a 6% second preferred (quar.)_......-- 75¢c.;|Apr. 1} Holders of rec. Mar. 14 
Otis Elevator, com. (quar.)--......-... 62clApr. 15| Holders of rec. Mar. 31a | Second Internat’l Sec., class A ay )..| *25c./Apr. 1|*Holders of rec. Mar. 15 
PeRTNe GUNN) 3c én ob hhdwonctconns 1% {Apr. 15} Holders of rec. Mar. 31a First and second pref. >) =a *75¢.|Apr. 1|*Holders of rec. Mar. 15 
Otis Steel, prior pref. (quar.)-......... 1% |{Apr. 1} Holders of rec. Mar. 19 Secord (Laura) Candy Shops. pf. (qu.)-_- 1% |Apr. 1] Holders of rec. Mar. 16 
Owens Illinois Glass, pref. (quar.)------ 1% |jApr. 1] Holders of rec. Mar. 16 Security Investment Trust, Ist pref... *3 |Apr. 1|*Holders of rec. Mar. 20 
Pacific Freight Lines Corp., pref. (qu.)|43%c.jApr. 1] Holders of rec. Mar.10 | Seeman Brothers, Inc., com. (quar.)....| *75c.;May 1)/*Holders of rec. Apr. 15 
Pacific Indemnity (quar.).......-..... *35c./Apr. 1/*Holders of rec. Mar. 15 Selected Industries, Inc.— 
Packard Electric Co., com. (quar.)....- *25c./Apr. 15) *Holders of rec. Mar. 31 $5.50 unstamped prior stock (Oct. 1 
Pee Gat, GEE) c cncucccccacececs 37\scjApr. 1] Holders of rec. Mar. 20a 1930 to March 31 1931.........-. $2.75|Apr. 1) Holders of rec. Mar. 20a 
Page-Hersbey Tubes, com. (quar.)..._- $1.25}Apr. 1| Holders of rec. Mar. 20 $5.50 stamped prior stock (Jan. 1 to 
Dene TIN... oo ecb cusbone faa $1.75|Apr. 1] Holders of ree. Mar. 20 DENG EE oo cattntbecediimaes $1.375|Apr. 1) Holders of rec. Mar. 20a 
Paramount Publix Corp.. oe (quer. +. Mar. 28] Holders of rec. Mar. 6a Unstam ped convertible stock (Oct. 1 
Passwall Corp., $3 pref. (quar.)...-...- *75¢c.\Apr. 1)/*Holders of rec. Mar. 19 » fy kt | See 1.875|Apr. 1| Holders of rec. Mar. 20a 
Peabody Engineering, Ay aaa )....]| *1% |Mar. 31|/*Holders of ree. Mar. 20 Serv. Stations, ay 4 a. A&B(qu.)| 65c./Apr. 1] Holders of rec. Mar. 16 
aa *1% {June 30/*Holders of rec. June 30 Shaler Co., class A (quar.)............ *50c.|Apr. 1|*Holders of rec. Mar. 20 
Preferred (quar.)........-.-.-.-... *1% |Sept. 30|*Holders of rec. Sept .20 Shareholders Corp. eee: . *10c.|Apr. 1|*Holders of rec. Mar. 16 
... | Sree ee *1% [Dec. 31|*Holders of rec. Dee. 20 Shattuck (F. G.) Co. (quar.).......-- 25e.|Apr. 10} Holders of rec. Mar. 20a 
Peaslee-Gaulbert Co., pref. (quar.)....| %1%/Apr. 1/*Holders of ree. Mar. 23 Shawmut Association (quar.).......... 20c.|Apr. 1] Holders of rec. Mar. 17 
Penmans, Ltd., common (quar.)..----- $1 |May 15) Holders of rec. May § | Shel! Union Oil, pref. (quar.)..-.------ 1% |Apr. 1] Holders of rec. Mar. 10a 
Preferred (quar.)......------------ 1% 'May i! Holders of rec. Apr. 21 Shenandoah Corp., conv. pref. (quar.)..| (g) |May 1! Holders of rec. Apr. 4 
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FINANCIAL CHRONICLE [Vou. 132. 
Per | When Books Closea. Books Closed. 
Name of Company. Cent. | Payable. Days Inciusice. Name of Company. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued) . 

Sheaffer (W. A.) ren Vo., evmmon_ *$1 Sept. 15|*Holders of rec. Sept. i United Finance & Realty Trust (quar.) *Holders of rec. Mar. 31 
Preferred (quar.)....-------------- *2 |Avr. 20|/*Holdera of rec. Mar.20 | United Fruit (quar.j)-. ...-. -...----| $1 Holders of ree. Mar. 2a 
Preferred (quar ) ndiiahinenianantinous 2 20/*Holders of rec. June 30 | United Fuel -, pref. (quar.)...... 1 Holders of rec. Mar. 16 
Preferred (quar iiewe« 2 - 20|/*Holders of rec, Sept .30 | United Linen Supply, class A (quar.) - _.|*87 }<c) *Holders of rec. Mar. 

Sherwin-Williams Co. (Can.), com. (qu.)| 400. 31| Hoiders of ree. Mar. 14a | United Loan . (Bkiyn.) (quar.)_...| *14 *Holders of rec. Mar. 20 
Preferred nes 1% 31| Holders of ree. Mar. 140 | United Ohio Utilities, cl. A & B (quar.)_-| *1 *Holders of rec. Mar. 31 

Short Term. Shares, off. U r6-——- *31o. . 15|*Holders of rec. Feb. 28 6% prior preferred (quar.)....-..... *1k% *Holders of rec. Apr. 10 

Shur-On Stand. Optical Co., pr. pf. (qu.)} *134 - 1)*Holders of rec. Mar. 31 6% preferred ( Deiat bebe asndniodiinaaas *1k% *Holders of rec. Mar. 31 

8 Packing, com. (quar.).-.------- 300. - _1| Holders of rec. Mar. 20 Piece Dye Works, com. (quar.)- Suc. Holders of rec. Apr. 166 

Steel Strapping, pref. (quar.)-- *62 4e} *Holders of rec. Mar. 30 Common (quar.)_--.-....---------- 50c.| Holders of rec. July 150 
Automatic Corp., pref. .-..------ 4 *Holders of rec. Mar. 25 CORNED GR ainknncs consocncnccs 50e. ers of rec. Oct. 150 
Silver Brook Anthracite, pref. (quar.)..| *75c¢ *Holders of rec. Mar. 20 PUGRIEES (QUEER) 20... -ccsccnete so 1% Holders of rec. Mar. 206 
(Robert) Co....----.-------- 3 Apr. 16 to Apr. a ine _— Dctdbbbvdssienscooe 1% se a ~ rec. June = 

inelair Consol. Corp., com. (quar.)-| 25¢. Holders of rec. Mar. CRESS GE Jas cccccscccessocae sy oliers of rec. Sept. 

r- a iesaieseatine (qa a oe "2% *Holders of rec. Mar. 10 PE DE Dnt acinviedsccarenion 1% Holders of rec. Dec. 194 

ik men eoneepenneope *2% *Holders of ree. Mar. 10 United Securities, Ltd a Holders of rec, Mar. 23 

Skelly Oil, pref. (quar.)..------------ 1% Holders of rec. Apr. 1a | United Shoe Mach., com. (quar.)....... Holders of rec. Mar. 17 

Slattery (E. T.) Co. ( as5 enessemeese *1% *Holders of ree. Mar. 21 Deaths  fatunamooss Holders of rec. Mar. 17 

Sloan & Zook Prod., common (quar.)...| *500 *Holders of rec. Mar. 20 | United Verde Extension Mining...-.... Holders of rec. Apr. 20 
Preferred ( Dinh cetiitnesenummeee *1% |Mar. 31|*Holders of ree. Mar. 20 U. 8. Capital Corp., class A (No. 1)_-.. *Holders of rec. Mar. 14 

8. M. A. Corp., com. (quar.)...------ *75¢. 1|*Holders of rec. Mar.20 | U.8. Gypsum, com. (quar.).-.-.------ Hoiders of rec. Mar. 14a 
Common (payable in common stock)..|*f/10 |Apr. 15)......-......---------- Pref (IEE J occnencsocwacoecce Holders of rec. Mar '"- 

Smith (L.C.) & Corona a U.8. Leather, preferred (quar.)- % Holders of rec. Mur 1) 

et ee *1% ; My wo of rec. Mar. Fs f > Popes aa quar. eye nea i5e Ave. My po o rec Mar 

Sorg ul P: Co., pref. (quar.).-| *14% *Holders of ree. Mar. . 8. Prin Lithographing (quar.)- 5e. olders of rec. Mur. 2 
5 pedestals *1% 1|*Holders of rec. June 15 | United States Casualty (quar.)-..-_-- *Holders of rec. Mar. 23 

South Peno Oil (quar.).....---------- *25¢.|Mar. 31/*Holders of rec. Mar. 14 United States Foil com A & B (qu.)..-..- Holders of rec. Mar. 164 

South Porto Rico Sugar Co., _ (quar.)| 2 Hoiders of rec. Mar. 12a i. _...-  ) eee Holders of rec. Mar. 16a 

Southland Ice, pref. A (quar.)--..--.-- *1% 1}*Holders of rec. Mar. 14 | United States Pipe & Fdy., com. (qu.)_- Holders of rec. Mar. 31a 

Southwest Pa. Pipe Lines TESS — *$1 1|*Hoiders of rec. Mar. 16 . . {[ §- er eeees Holders of rec. June 306 

Spaiding (A. G.) & Bos., com. (quar.)--| 50c Holders of rec. Mar. 31a GE SE Dn dhantrwacdosassbous Holders of rec. Sept. 300 

Spang, Chalfant & Co., pref. (quar.)...| 1% Holders of rec. Mar. 16a GUE SE Dskinnds cccocnnescce Holders of rec. Dec. 314 

—_ Withington Co., com. (qu.)-- 25¢ Holders of rec. Mar. 14a First preferred (quar.)...........--- Holders of rec. Mar. 31a 

parta Foundry Co. | “edit 750. Holders of rec. Mar. 15 First preferred (quar.).............. Holders of rec. June 30e 

Geauess Trask Fund, com. & pref. (qu.)| 25c. Holders of rec. Mar. 10 First preferred (quar.)........-.---- Holders of ree. Sept. 30a 

Spicer Mig., preferred (quar.)...------ 75e. » Holders of rec. Apr. 3a First preferred (quar.).............-. Holders of rec. Dec. 3la 

Square D Company, class A (quar.)....| *55c.|Mar. 31|*Holders of ree. Mar. 20 United States Steel Corp., com. (quar.)- Holders of rec. Feb. 28a 

Stahl-Meyer, Inc., com. (quar.)....--- 30c.|Apr. Holders of rec. Mar. 25 United States Tobacco, com (quar ).-- Holders of rec Mar 16a 
Preferred (quar.) ebbthn th > cemeenaes 1% Holders of rec. Mar. 20 PE CE Bind ceucamnnooce Holders of rec Mar 16a 

Standard Brands, ~— (quar.).......- 30c.| Apr. Holders of rec. Mar. 9a | Universal Leaf Tob., com. (quar.).....- Holders of rec. Apr. 17 
Preferred (quar.) ......---... ------ 1% |Apr Holders of rec. Mar. 92 tiv nhkitncotns eben Holders of rec. Mar. 19 

Standard Coons e Thatcher. pref. (quar.).| *1% |Apr. 15|*Holders of ree. Apr. 15 Universal Pictures, lst pref. (quar.)...- Holders of rec. Mar. 24a 

Standard Fuel, Ltd., pref. (quar.)..-.-- 1% 1|*Holders of rec. Mar. 16 Universal Products ee *Holders of rec. Mar. 16 

Standard National Corp., pref. (quar.)-| *1% . _1)*Holders of rec. Mar. 25 Utah Copper Co (quar )_......-----.- Holders of ree Mar 13a 

Standard Oil (Kentucky) ( Pamccas *400.| Mar. 31|*Holders of rec. Mar. 16 Utilities Hydro & Rails Shares (quar.)-_- *Holders of rec. Apr. 1 

Standard Oil (Ohio), com. (quar.)...--- 62 cl Apr. Holders of rec. Mar. 16 Valve Bag Co., pref. (quar.).....-.... *Holders of rec. Mar. 18 
5% preferred (quar.)......-.....--- 1% ° Holders of rec. Mar. 31 Valvoline Oil, preferred (quar.) ...-.-- *Holders of rec. Mar. 18 

Standard Safe Deposit Co. (quar.)..-..- *2 Mar. 30/*Holders of rec. Mar. 24 Vanadium-Alloys Steel (quar.)......--- *Hulders of rec. Mar. 20 

Standard Screw (quar.)..--..-.------- *1% 1|*Holders of rec. Mar.13 | Van de Kamps H Bakeries| 

Standard Steel Constr., cl. A (quar.)...| 75c¢./Apr. Mar. 16 to Mar. 31 Preferred (quar.)...... ---.....- * *Holders of rec. Mar. 10 

Starrett (L. 8.) Co., com. (quar.).---- 50c. . 30] Holders of rec. Mar. 180 | Vapor Car Heating, pref. (quar.).....- *Holders of rec. June 1 
First preferred (q juar.) ee *1% |Mar. 30/*Holders of rec. Mar. 18 Pref 5, EEE Pr *Holders ef rec. Sept. 1 

Starrett Corp., pref. (quar.)..........- °750./ Apr. *Holders of rec. Mar. 14 Preferred (quar.).................. *Holders of ree. Dec. 1 

State & City Bldg. Corp., pref. (quar.)..| *1% *Holders of ree. Mar. 20 Viau Biscuit, first preferred (quar )-~-.-- Holders of ree Mar 7 

State Title & Mortgage (quar.)-...---- 1% *Holders of rec. Mar.20 | Victor Monaghan Co., pref. (quar.)...- *Holders of rec. Mar. 20 

Stedman Rubber , bref. (quar.)| *1% *Holders of rec. Mar. 26 Vogt Manufacturing (quar.) ig diatom ccitived *Holders of rec. Mar. 14 

Stearns (Frederick) & Co., com. (quar.).| *30c.)Mar. 31|*Holders of rec. Mar. 20 Vortex Cup Co., com. (quar.)_....-..-.- Holders of rec. Mar. 20 

Steel Co. of Canada, com. & pref. a 43% ¢| May Holders of rec. Apr. 7 Class A (quar. GORA ED *62 Ke *Holders of rec. Mar. 20 

Stein (A.) & Co., pref. (quar.)....--.. 1% Holders of rec. Mar. 16 Vulcan Detinning. com. (quar.)_..-.-- Holders of rec. Apr. 74 

— Title & Mige. Guaranty (qu.).| *10c. 1}*Holders of rec. Mar. 15 Preferred’ (quar.)- Holders of rec. Apr. 764 

PT TTT TTT TT tet *5e. 1\*Holders of rec. Mar. 15 Wabash Telephone Securities, pref. (qu.) Holders of rec. Mar. 20 

tix 1 Geer a Suller, pref. (quar.).......- *43%c Mar. 31|*Holders of ree. Mar. 15 Wagner Elec Co., pref (quar )....---- Holders of rec Mar 20 
Preferred (quar.).....--.---------- *43%c\June 30|*Holders of rec. June 15 Waitt & Bond. Inc., class B (quar.)--- *Holders of rec. Mar. 16 
Preferred (quar.).....--.---------- *43% c|\Sept. 30|*Holders of rec. Sept. 15 Waldorf System, com. (quar.)_..-.---- Holders of rec. Mar. 200 
PEG GRUB Dc cccencecacenescer *43%4c¢ Dec. 31|*Holders of ree. Dec. 15 Preferred (quar.)................-.- Holders of rec. Mar. 20 

Stock Exchange Secur., Inc., cl. A (qu.)|*374c|Apr. 1|*Holders of rec. Mar. 15 Walgreen Co., pref (quar.) SS Re Holders of rec. Mar. 20a 

Stone & W . Ine. quar.) —— 75¢.|Apr Holders of ree. Mar. i174 | Wallace Sand Quarries, pref..........- *Holders of ree. Mar. 20 

itrawbridge & . 7% vref. (quar.)| *1% 2|*Holders of rec. Mar. 16 Waltham Wateh, 6% pref. (quar.).---- Holders of rec. Mar. 23y 

Stroock (S.) & Co., com. ( Deccncce *15c.|Apr. 1)/*Holders of rec. Mar. 18 6% preferred (quar.)..............- *Holders of rec. June 22 

Sunray Oil Corp vidend) ....-- *e2\% . 15|*Holders of rec. Mar. 25 &%, preferred (quar.)............--- *Holders of ree. Sept. 21 

Superheater Co. (quar.)........--..-- 62 4c.| Apr. Holders of rec. Apr. 4a Prior preferred (quar.)...........-.- |*Holders of rec. Apr. 6 


Supertor Portiand Cement, cl. A (mthly .) | *27 Ke — 


Superior Underwear, pref. (quar.)...-.. 
Supertest Petroleum, ord. & com. (qu.) 


Swann Corp., class A & B soap nnetwaie 
Sweets Co. of Amer. GN 42 counoonee 
ND ciidnct ocngnesnns 


‘erred 

Tamblyn (Ga Lt Ltd., eee 
lor Colquitt Co., common (quar.)-.- 
OE Dac ih te os menipeniinen wese 
Taylor Milling ON com. (quar.)..... 
Telephone Bond & Share, com. A (extra) 
a) Seiten 
Telep. Inv. Corp. (monthiy)........... 
Temple Bar Bldg. Co. 7% pref. (qu.)--- 
Tennessee Products Corp., com. (quar.) 
Texas Corporation (quar. ) At ib ciabatta 
Texon Oil & Land, common (quar.)..-.- 
Textile Banking (quar Dl libvessseeinos 4 

Thatcher Manufacturing, com. (quar.). 


Thayers, Ltd., pret. (quar. 

Thompson (John Bed GO; GPERP J cccwoan 
Thomson-Gibb Elec. Weid., cl. A (No.1) 
Thompson Products Corp., com. (quar.) 
Thompson's Spa, Inc., $6 pref. (quar.).. 
Thompson-Starret Co., pref. (quar.) .. - 
Tide Water y rate ey Oil, pref. (qu. -- 
= Water Oil, com. - BAP 






Securities quar. 
Tooke Bros., Ltd., preferred (quar.) 
Toronto General Trusts (quar.) 
Toronto 


—eeeee Co. (quar.).. - 


Torrington Co. (quar.)........ 
Transamerica 


$3 cumulative pref. (quar.) 
$6 preferred (quar.)................ 


pref. (quar.) 


Trumbull-Clifis Furnace, 
Truscon Steel, common 7_rongt 
Ulen & Co., com. (quar.) 


Preferred 
Union Hudson Seour. (quar.) 


Union Metal Mfg., com. a ) 
Common (extra) 


Preferred (quar.) 


- @ 
Common (payable in common stock) _ 
$3 convertible preferred (quar.)___.- 


Underwood-Eltiott Fisher Co.,com.(qu)- 
Union Carbide & Carbon (quar.)....... 


U Aircraft & Transport, pt. (qu.)_ 
United Business Publishers, pref. (qu.) 
United Cigar Stores o Amer., prof. (qu.) 





*1% 
25¢ 


eee fret pret et fret pt et et et pet et 


1|*Holders of rec. M 





*Holders of rec. Mar. 23 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 13 
Holders of rec. Mar. 13 
Holders of rec. Mar. 13 
Holders of rec. Apr. 15 
Holders of rec. Mar. 10 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 21 


ee eee mmm eee meee er eee 


1|*Holders of ree. Mar. 27 


Holders of rec. Mar. 10 
Holders of rec. Mar. 25 
Holders of rec. 
*Holders of rec. 


cE 
het $2 


“Holders of rec. Mar. 
Holders of rec. Mar. 66 
Holders of rec. Mar. 10 
*Holders of rec. Mar. 25 
Hokders of ree. Mar. 200 
Holders of rec. May 52 
Holders of rec. Mar. 24 
Holders of rec. Mar. 23a 





*Holders of rec. Apr. 21 
Holders of rec. Mar. 20a 
*Holders of rec. Mar. 9 
Holders of rec. Mar. lie 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 14a 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 16a 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 28 
Holders of rec. Mar. 31 
Mar. 24 to Mar. 3} 
Holders of rec. Mar. 14 
Holders of rec. Mar. 19 
Holders of rec. Apr. d4a 
*Holders of rev. Mar. 25 
Holders of rec. Mar. ile 
Holders of rec. Mar. 16a 
Holders of ree. Mar. 13 
Holders of rec. Mar. 13 
Holders of rec. Mar. 13 
Holders of rec. Apr. 15 
Holders of rec. Apr. 15 





Holders of rec. Mar. 266 
Holders of rec. Apr. le 
Holders of rec. Mar. 12¢ 
Holders of rec. Mar. 126 
Holders of rec. Mar. 4a 
*Holders of rec. Mar. 11 
Hclders of rec. Mar. 20a 
Holders of ree. Mar. 20a 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
Holders of ree. Mar. 100 
*Holders of rec. Mar. 20 
Holders of ree. Apr. 100 
Holders of rec. July 10° 
Holders of rec. Oct. 9 
Holders of rec. Mar. 130 


Walworth Co., preferred (quar.)......- 
Ward Baking, pref. (quar.)........... 
Warner Co., common (quar.).......... 
First and second preferred (quar.)...-. 
Warren Bros. Co., com. (quar.)_......-- 
First preferred (quar.)............-. 


Convertible preferred (quar. 
Warren Foundry & Pipe (quar )_.-.---- 
Waukesha Motor, common (quar.)-..-- 
Webster-Eisenlohr, Inc., pref. (quar.)_. 
Weeden & Co., common (quar.)........ 
Weinberger Drug Stores, Inc., com.(qu.) 

Common (extra) (payable in com. stk.) 
Wellman Engineering, pref. ( 


West Coast Oil, pref (quur )_....----- 
West Point Mfg. (quar.)........-...-- 
West Va. Pulp & Paper, com. (quar.)-.-- 

6% preferred (quar.)..........----- 


Western ae 
Western Tablet & fam com. (quar.)... 
EE BE Seiinnin agccenuneces 
Westinghouse Air Brake (quar.)....-..- 
Westmoreiand, Ine. (quar.)......----- 
Weston Electrical Instrument, com. (qu.) 


Ce Oh CNN caetinde decvcsensee 
Weston (Geo.), Ltd., common (quar.).. 
* yom A (quar.)... 


8 
Preferred 


ae game iiss bwadwaumien end 


Will & Baumer Co., pref. (quar.) 
. (quar.) 


Preferred B (quar.) hipaa nowe 
Preferred B 





extra 
Whitman (William) Co., pref. (quar.)-- 
Wileox-Rich Corp., class A (quar.)-.--- 
Candle 


Winsted Geaeer, ‘com. BRED .6cenone 


co YS) ee eee 
isconsin 








*Holders of rec. Mar. 20 


Holders of rec. Mar. 174 
Holders of rec. Mar. 31 

Holders of rec. Mar. 14 

Holders of rec. Mar. 214 
Holders of rec. Mar. 214 
Holders of rec. Mar. 21a 
Holders of rec. Mar. 21a 
Holders of ree Mar lla 


*Holders of rec. Mar. 15 


Holders of rec. Mar. 20a 


*Holders of rec. Mar. 20 


Holders of rec. Mar. 214 
Holders of rec. Mar. 21a 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 14a 


*Holders of rec. Mar. 18 
*Holders of ree Mar 28 
*Holders of rec. Mur 14 


Holders of rec. Mur. 17 
Holders of rec. May 1 
Holders of rec. Aug. 1 
Holders of rec. Nov. 2 


*Holders of rec. Mar. 
*Holders of rec. Mar. 


*Holders of rec. Mar. 


26 
15 
Holders of rec. Mar. = 
Folders of ree. Mar. 14a 


*Holders of rec. Apr. 





*Holders of rec. Mar. 20 
*Hold of res. Mar. 20 
Ho of rec. Mar. 23a 
Holders of rec. Mar. 236 
Holders of rec. Mar. 1446 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 14 
Holders of ree. Mar. 14 
Holders of ree. Mar. 14 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 16 
ers of rec. Mar. 25a 
*Holders of rec. Mar. 14 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
*Hoicders of rec. Apr. 15 
*Holders of rec. July 15 
*Hoidere of ree. Oct. 15 
*Holders of rec. Mar. 23 
olders of rec. Mar. 10a 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 21 
*Holders of rec. Mat. 21 
‘Holders of rec. Mar. 28 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 10a 
Holders of ree. Mar. 10a 
Holders of ree. Mar. 20a 
Holders of ree. Mar. 14 
*Holders of rec. Mar. 20a 
*Holders of rec. June 20 
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Books Closed. 
Days Inclustee. 





Holders of rec. Mar. 1la 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 

Holders of rec. Mar. 16a 

Holders of rec Mar. 144 

Holders of rec. Mar. 14a 


eet & Tube, com (qu Jeo 
Preferred poe bub wdibisenesmesek 


* From unofficial sources. +t The fg York Stock Exchange has ruled that 
further notice. 














Stock will not be quoted this date and not until 


= Shdiills tact catty Goprmaumsenmasaalaaatieediok tae lun Unk wet ve emcee 
ex-fividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 


dap mm oe class A divided is optional either 50 cents cash or 1-50th 
share class A 


sonia: ¢ oe a | 


J Payable in common stock. g Payable in scrip. » On account of accumulated 
4tvidends. / Payable in preferred stock. 


4 Algonquin Mines dividend is one share of North Ontario Mines, Inc., for each 
five shares of Algonquin Mines stock. 


k Maxweld Corp. common stock dividend optional either 10c. cash or 2% in 
common stock. 


3 Gen’! Gas & Elec. class A dividend is payable in class A stock and scrip at rate 
of $5 pai share unless notice of holders election to take cash is received prior to 


m Al} transfers receive’ in London on or before March 3 will be in time for pay- 
ment of dividend to trausferees. 


nm Commerc‘al Invest. Trus conv. pref. dividend will be paid in com. stock at 
rate of 1-52 shares unless hoider notifies company on or before March 16 of his 
desire to take cash. 

o Centra! States E'ec. conv. pref. series of 1928 div. payable $1.50 in cash or 
3-32d. share com. stock: series of 1929, $1.50 cash or 3-64ths share com. stock. 

py American Cities Power & Light class A dividend is payable in class B stock 
at raee of 1-32d share, unless holder notifies company by April 14 of his desire to 
take cash, 75c.; class B dividend is payable in class B stock. 

@ Shenandoah Corp. pref. stock dividend will be paid 1-32d share common stock, 
uniess holder notifies company on or before April 14 of his desire to take cash— 
75c. per share. 

r Utilities Power & Light class A div. payable 1-40th sh. class A stock or 50c. cash. 
Class B, 1-40th share com. stock or 25c. cash. Stockholders will receive stock 
unless holder notifies company by close of business March 13 of his desire to take 
cash. Common stock dividend is payable 1-40th share com. stock or 25c. cash. 

8 Imperial Tobacco of Canada dividend for year 1930 is subject to ratification at 

ers meeting on March 16. 

t General Realty & Utilities $6 pref. dividend will be paid in common stock, 
60-1,000ths share, unless holder notifies company on or before Mar. 31 of his desire 
to take cash, 50. 

‘ _ RR. & Banking April dividend erroneously reported in previous issue 
as foe 

o Real Silk Hosiery Mills stock dividends ratified at stockholders’ meeting 
March 26. New York Stock Exchange rules common stock will sell ex-dividend 
on March 30. 

w Less deduction for expenses of depositary. 


z General Utilities Co. common dividend optional either 15c. cash or 1-40th 
share common stock. 

y Waltham Watch transfer books close March 7 for annual meeting; stock will 
be ex-dividend March 7, not March 23. 

z Payment of Associated Gas & Electric class A dividend will be made to all 
stockholders entitled thereto who do not, on or before April 10, request payment 
in cash or preferred stock $4 preferred dividend will be paid in $5 preferred—1-70th 
share—unless holder notifies company on or before April 10 of his desire to take cash. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37,339,600 to surplus and undivided profits, $165,930,000 
to the net demand deposits and $104,090,000 to the Time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAR. 21 1931 





*Surplus and 
Undtoided 
Profits. 


Net Demand 
Deposits, 
Average. 


Time 


Clearing House 
Members. 
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Bank of N. Y. & Tr. o>. 
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Bank of Amer.Nat. ee 
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88533353 


9, 
12,929 
c1,435, 


i 
~~ 


- 
BaBsahes 
3 

zc 


sseeek: 


a 
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82 
33882885 


Marine Midland Tr. Co- 
Lawyers’ Trust Co 

New York Trust Co-..--. 
Com’! Nat. Bk. & Tr. Co 
Harriman Nat. Bk. & Tr. 
Public N. B. & Tr. Co--- 
Mapufacturers Trust Co. 


Clearing Non-Member. 
Mech. Tr. Co., Bayonne) 


—" 


Seees3 


SERRERENESS 


a8: 
S38835288 


ro) 

— 

74 
tng 


B5 


“1.00 DONT bo OO 
aes 
BNSSnss 


3 
SseSssesessssess 


SVankwo-sek 88 
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r 
= 
= 
i 
’ 
SS 
oo 
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8 
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924,800) 
658,475,300' 1,243,278,000 


2,671,000 
6,643,808 ,000 




















* As official reports: National, Dec. 31 1930. State, Dee. 31 1930. Trust 
companies, Dec. 31 1930. e Asof Mar. 161931. f As of Feb. 27 1931. 
follows: (a) $290,012,000; (b) $117,- 


Ineludes deposits in foreign branches as 
409,000; (c) $115,692,000; (d) $59,089,000. 





The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending Mar. 18: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED WEDNESDAY, MAR. 18 1930. 


NATIONAL AND STATE BANKS—Average Figures. 





ay 
Disc. and 
Incest. Gold. 


OtherCash' Res. Dep., 
Including|N. Y. and 
Bk. Notes. 


Gross 


Elsewhere. Deposits. 





Manhattan— 
Bryant Park Bk_ 
Grace National_- 

Brooklyn— 
Brooklyn Nat’l_. 
Peoples Nat'l... 


$ 
1,782,000 
21,380,357 


7,432,700 
6,700,000 


$ 
393,900 
2,173,459 


577,800 
459,000 


$ 
82,600 
65,621 


130,600 
110,000 


Te BN 
2,268,200 100,500 
22'069, 3,000 


10,028,500, 16,500 
6,500,000) 5,000 


1,936,867 


634,7' 




















TRUST COMPANIES—Average Figures. 





Res. Dep., 
N. Y. and 
Elsewhere. 


Gross 
Cash. 





Manhatian— 


$ 
Bank of Europe & Tr 12,800,628 


82,922,500 
15,161,213 
18,707,100 
55,817,229 


127,662,000 
27,607,811 


8,315,956 


$ 

143,826 
7,390,100 
1,029,899 
1,438,800 
12,228,357 
24,809,000 
3,543,174 


808,556 


$ 3 
14,057,380 675,926 
83,866,200 


15,483,123 
19,307,800 
69,353,325 
118,768,000 


Kings County 28,542,334 
Bayonne, N. 
8,388,343 


3,616,667 


2,129,000 
2,148,642 


269,560 
@ 




















* Includes amount with Federal Reserve Bank as follows: 


Empire, $3,012,600; 
Fulton, $2,570,200. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CEEARING HOUSE MEMBERS. 





Week Ended 
March 25 
1931. 


Week Ended 
March 18 
1931. 


Changes from 
Previous 





$ $ 
94,075,000 94,075,000 
96,982,000 


1,038 ,669,000 


Surplus and profits 
Loans, disc’ts & invest’ts_ 
Individual deposits 

Due to banks 

Time deposits 

United States deposits- ._ 
Exchanges for Clg. House 
Due from other banks-.-_ 
Res’ ve in legal deposit’ies 
Cash in bank 

Res’ ve in excess inF.R.Bk 


1,020,012,000 
607,219,000 
163,789,000 
281,595,000 
000 


21,374,000 
107,557,000 
81,715,000 
5,687,000 
3,555,000 














—1,217,000 3,765,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement ir a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank” and ‘Cash 
in Vault’? as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.’’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
“Reserve with Legal Depositaries’’ and “Cash in Vaults.” 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 





Week Ended 
Mar. 21 
1931. 


Week Ended 
Mar. 14 
1931. 


Changes from 
Prevtous 





m IS 
#/S8 

e> 

| 


$ 
83,034,000 
260,711, 
1,497,399,000) 1, 
26 


193,936, 
262,533, 


3 
83,034,000 
260,711,000 
1,537,959,000 
27,599, 
215,565, 
277,481,000 
822, 767,482,000) 761.5 
437,600, 4 436, 


9 
1 = 037, A 1,452,350, 
22,833, ,000' 118 ¥ 117,925, 


8 
83828 


5388833233 
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260, 
480, 

30, 
198 
254, 


Bax 
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The following is the return issued by the Fe 
of the twelve Reserve banks at the close of business on Wednesday. } 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. The 


Weekly Return of the Federal Reserve Board. 


Voderal 


week 


Federal Reserve Board Thursday afternoon, Mar. 26, and showing the condition 
In the first table we present the results for the System 


last year. 


Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal 


latest week appears on page 2296, being the first item in our department of “Current Events and Discussions.”’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 25 1931. 


rve banks. The Reserve Board’s comment upon the returns for the 


























































































































|afar. 251931. Mar. 181931.|Mar. 11 1931.| Mar. 41931. |Feb. 25 1931.' Fed. 18 1931.|Fed. 11 1931.| Fed. 4 1931. |Mar. 26 1930. 
ESOURCES. ~ $ ¢ s $ $ | $ $ $ 
En ¢ ++ ‘|,.190,824,000 1,710,384,000|1,715,384,000 a TE ee Pe ee ee Pe TE A Spe 1,717,859 ,000 
Gold redemption fund with U. 8. Treas-| ' 32,672,000] ° 33,005,000] 33,118,000] " 33,620,000, " 34,467,000, ' 34.467,000, ' 34,467,000] " 34,844,000 1865,000 
Goid held exclusively agst. F. R. notes | 1,782,296,000] 1,743,389,000] 1,748, 502,000] 1,739,004,000 1,758,556,000) 1,748,256,000)1,786,926,000, 1,759,803,000 1,769,724,000 
Gold settlement fund with F. R. Board..| 504,271,000] 519,463,000) 500,222,000] 491 :679,000| '472.060,000} 480,497,000, 470,484,000] 419,179,000] 587,321,000 
Gold and gold certificates held by banks-| 859/801,000| 853,022,000/ 847,650,000] 863,614,000, 850,706,000; 855,655,000, 20,081,000, 897,930,000] 693,957,008 
Total gold reserves.....-<---------- 3,126,368,000|3,115,874.000)3,096,374,000|3,094 297,000 '3,081,322,000' 3,084 ,408,000 3,077,491 ,000,3,076,412,000/3,051,002,000 
Reserves other than gold_......------- 183,894,000] 178,265,000; 184,172,000) 175,990,000; 179,194,000; 181,995,000) 176,855,000) 184,445,000} 191,079,000 
Matel PesesWel.«+caaceacoocceocnes .|3,310,262,000]3,294, 139,000 ;3,280,546,000|3,270,287,000 3,260,516.000 3,266,403,000 3,254,346,000/3,260,857,000|3,242,081,000 
—e—e———. S.C eee 74,333,000 74,791,000 78,878,000 75,634,000 76,037,000! 82,298,000; ne 78,119,000 . " 
Bills discounted: 
Secured by U. 8. Govt. obligations... 61,950,000 52,892,000 49,628,000 63,258,000) wnser inal 66,101,000; 79,396,000; 74,578,000 86,476,000 
Other bills discounted_.........----- 103,475,000] 109,030,000} 122,922,000) 127,31 8,000; 129,340,000) 133,722,000; 142,793,000) 148,339,000) 120,353,000 
Total bills discounted..........---.. 165,425,000] 161,922,000; 172,550,000 190,576,000} 189,847,000! 199,823,000 222,189,000! 222,917,000} 206,829,000 
Bills bought in open market......-.-.-- 83,272,000] 122,550,000) 151,402,000 100.555,000| 106,317,000 93,995,000 87,739,000} 104,275,000}; 256,482,000 
U. 8. Government securities: 
pra lec aiid 66,633,000] 66,959,000] 76,025,000] 76,123,000, 75,731,000 78,971,000} 80,906,000! 83.728,000] 41,603,000 
Treasury notes........-.----------- 63,227,000] 53,223,000} 178,195,000] 168,293,000, 183.074,000' 196,215,000} 192,121,000| 190,190,000] 192,520,000 
Certificates and bills........-------- 468,698,000] 497,564,000) 350,484,000] 355,451,000) 340,638,000) 324,488,000) 336,593,000) 335,593,000} 294,876,000 
Total U. 8. Government securities....| 598,558,000] 617,746,000; 604,704,000 599,867,000, 599,443,000. 599,674,000; 609,620,000; 609,511,000} 528,999,000 
Other soourities (see atte) 2 seusevenccos| Sencecscscl etanbecces| se dansseca] -cocnsocsss | oussocuwdul | wimegunibegh Rihmineusel . “cdeniaunite 8,780,000 
oreign 10ans ON GOld.....ccccccccccce| soceesece-] cccce Soses] cccccscess| secccecces | waeecnneen|  ceeneenene]  ceneeenne-]  ----------]  --------e- 
Total bills and securities (see note)....| 847,255,000] 902,218,000) 928,656,000 890,098,000) 895,607 000, 893,492,000, 919,548,000) 936,703,000 1,001,090,000 
Gold held abroad..........---- eescsco]| ccccseeses seeguaneses| sovenssee=| eeaccesscel scctsncess| svesensess| SbshacceEs| soncenadssl secdéabonas 
710,000 703,000 698,000 698,000. 699,000, 699,000; 711, 704.000 724,000 
14,959,000 14,772,000 14,664,000 16,239,000 15,750,000, 15,332,000, 17,785,000 22,875,000 22,283,000 
464,466,000] 663,821,000; 461,472,000 516,299,000 522 264.000. 513,097.000 444,122,000) 467,135,000 559,911,000 
58,323,000 58,297,000 58,243,000 58,196,000 58,192,000 58,191,000 58,098,000: 58.039,000 58,501,000 
All other FesOUurces..-.-.------------5- 16,546,000 16,073,000 19,850,000 19,729,000, 19,085 .000, 19,336,000) 19,243,000, 19,028,000! 11,479,000 
Total resouroe.— --— = nenennnenn== 4,786,854,000]4,924,814,000)4,843,007,000 4.848,080,000 4.848, 160,000 4,848,848,000 4.700,602,000 4.843,460,000 4,968,435,000 
A a 
F. R. notes in actual circulation. ....--~/|1,441,715,000] 1,441,823,000 /1,445,855,000 Siatiesihenel AaMNanENe danntale nemdnieas cepieatundtes eapbidacetted 
ts: | 
Member banks—reserve account. ..-.. 2,357,011,000}2,436,383,000 2,435,520,000|2 265,192,000 2,378,411,000 2,379,736,000 2,364,686,000 2,378,806,000 2,339,844,000 
EE, cccncsoosdnedcneesooe 51,404,000 2,535,000] 33,124,000 43,644,000 25,847,000, 35,248,000, 28,913,000 51,792,000 20,418,000 
Foreign banks (see note)......-.----- 5,086,000 5, 34,000; 5,183,000 5,197,000 5,200,000 5,261,000, 5,306,000) 5,456,000 8,128,000 
Other deposits.............- eatamdu 19,266,000 21,104,000 16,944,000 16,737,000 18,111,000 19,305,000, 18,445,000! 18,744,000 20,077,000 
TOE GIB «6m dacasnccanccccsoce 2,432,767 ,000}2,465,256,000 2,490,771,000|2,430.770,000 2,427,569,000 2.439,550,000 2,417,350,000 2,454,798,000 2,388,467,000 
Deferred availability items......------ 54,585,000] 659,941,000, 448,988,000 500,381,000, 515,070.000| 502,628,000} 435,473,000, 455,356,000 537,074,000 
ROM. cccdeckarenatnnsavees. 168,894,000] 169,004,000| 169,024,000} 169,092,000, 169,135,000} 169,265,000} 169,296,000, 169,361,000 174,266,000 
Dié.+ ditinpdtateeneersntudeneees 274,636,000 274,636,000) 274,636,000 274,636,000) 274,626,000] 274,636.000} 274,636,000, 274,636,000 276,936,000 
All other Mabilities..............------ 14,257,000] 14,154,000; 13,733,000) 13,364,000, 13,324,000} 13,013,000} 12,741,000} 12,567,000 18,792,000 
Total Mabiitieis< occuccces ecescecce '4,786,854,000 4,924,814,000|4,843,007,000 4,848,080,000 | 4,848, 150,000/4 848,848,000 4,790,502 ,000| 4,843,460,000 4,968 435,000 
Ratio of gold reserves to deposits and | | 
F. R. note liabilities combined...--.-- | 80.6% 79.7% 78.6% 79.5% 79.5% 79.3% 78.9% 73.2%! 77.90% 
Ratio of total reserves to deposits and | 
F. R. note liabilities combined ------- 85.4% 84.3% 83.3% 84.1% 84.1% 84.0% 83.5% 82.9% 81.8% 
Contingent liability on bills purchased ; 
for foreign correspondents.......--.-- 437,233,000] 453,072,000, 460,945,000] 462,261 000) 453,814,000} 448.637.000) 445,684,000} 448,382,000 496,661,000 
Distribution by Maturuttes— $ ae tT $ | $ $ $ $ | $ 
1-15 days bills bought in open market- 54,399,000 74,872,000 78,336,000 35,604,000 39,496,000 24,352,000 22 ,097 ,000 32,460,000 172,731,000 
1-15 days bills discounted--.-..-..-.----- 102,694,000 95,670,000; 100,829,000] 120,439,000, 117,738,000; 123,265,000) 140,520,000, 139,548,000 132,180,000 
i aevs U. — of indebtedness.} --.-.---.-. cerning detniasneed”) gurwidaial dunghethaeh umbinaate 26,607 ,000 25,607,000 2,160,000 
- 6 PRs WERE ivecccecce] Stmecnecce! cocasasecsé] eacwnccess| coscesosce| conceccese!] cocawnscae| ececcosese] § coschescoed| sosossrces 
16-30 days bills bought in open market..| 17,835,000] 26,095,000, 49,372,000] 40,488,000, =36.653.000| 25,642,000] 15,686,000] 13,314,000 28,467,000 
16-30 days bills discounted.....------- 14,152,000] 16,061,000, 18,725,000] 19,318,000 16,946.000] 18.288,000] 20,099,000} 19,927,000, 17,966,000 
rt 4 ee U. Saas SE POGOREEs nl capccecicel songcensce peice Cipro. . FBG CE penis BRA i Bie ata, BS ete 2 
i i en cnakeel sseeanbeet saab abasel coocecesesd  asecdtidbae | tC. neonatal spsaiencash iiekuinaakas | wen wceeeee 
31-60 days bills bought in open market -- 9,666,000 19,919,000 21,695,000 21,414,000 23,608,000 33,436,000 35,734,000; 33,740,000 40 634,000 
81-60 days bills discounted. .....------ 22,426,000] 23,102,000, 25,377,000} 24,779,000} 27,188,000] 28°841.000| 29,801,000} 30,618,000, 27,694,000 
31-60 days U. 8. certif. of indebtedness. - 36,000,000 ‘000, 2'000.000|} _..”..-2.-. | Ra estes SE owen Goer aye | anne 38,000,000 
ays munic! t(((j]}}])]]] it piecnads eebenreedel ebseteseeel \ednanactecl enhectansel casccetbenl anbahadedel ebeceascens caseanseue ’ 
61-90 days bills bought in open market _- 1,245,000 1,434,000 1.760,000 2,738,000, 5,844,000] 10,215,000} 13,866,000, 23,831,000 13,977,000 
61-90 days bills discounted__....------ 14,236,000] 15,132,000, 15.742,000| 14,374,000} 16,388,000] 17,575,000] 19,439,000} 20,844,000, 16,462,000 
61-90 days U.S. certif. of indebtedness..} 113,718,000) 158,717,000 30,000,000 32,000,000 29,000,000 SP cccmesagerek . -Gganithanat | 56,115,000 
G5-O0 Gaye municipal WESTEREB coc ccnc] scccccewce] * ccccccncce Tee oe Bete Berner: Bane Beets Tbereorpeees Tie 
Over 90 days bills bought in open market 127,000 230,000 239,000 311 000; 716,000 350,000 356,000 930.000) 673,000 
Over 90 days bills discounted. _.------- 11,917,000} 11,957,000 11,877,000] 11,666,000, _ 11,587,000} 11,854,000) 12,330,000] 11,980,000, _ 12,527,000 
Over 90 days certif. of indebtedness... .- 318,980,000] 297,847,000, 318,484,000] 323,451,000; 311,638,000] 302.488.000| 309,986,000] 309,986,000, 198,601,000 
Over 90 days municipal warrants.......| ----------} ---..--.--- | Seanecenrel.: akamndeen | PRR! Bes as et peeps Paapelngies: WNT 5 34. 
F. R. notes received from Comptroller..} ....-.--.-| .--------. SAIN SOP TAS | PLLA POPS Te! PRY SRT Rw A '3,142,406,000 
P. BR. notes held by F. BR. Agent......-.} -.---.----]| ~..-..-..-- Hi! cmaGambes sul) » gacoeeicana Se ern ae Sea |1,226,726,000 
Issued to Federal Reserve Banks..--. 1,874,535,000  1,871,904,000 1,861,648,000 1,869,906,000, 1,856,233,000 1,858,540,000/ 1,897,944 ,000/1,902,134,000 1,915,680,000 
How Secured | pare: | | 
By gold and gold certificates. .........- 618,144,000 618,654,000. 618,654,000 } 


Gold redemption fund. .....-.-.----.-. 
Gold fund—Federal Reserve Board 
By eligible paper 


mmm ewww eee eee eres 





1,111,480,000 1,091,730,000 1,096,730,000 
239,742,000, 256,650,000 288,207,000 


614,654,000 


617,359,000) sin iebiaiee 652,729 ,000 


582,729,000 


402,239,000 


094,230,000 1,099,720,000'1,141,730,000 1,315,620,000 
255,540,000, 250,470,000) 252,991,000) 265,920,000, 282,149,000) 451,956,000 





1,969,366,000 1,967,034,000 2,003,591.009 





1,.960,.924.000 1.974,559.000 1,966,780,000 2,018.379,000 2,006 608.000 2,169,815,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, ‘All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to “‘Other 
securities,’’ and the caption, ‘‘Total earning The latter item was adopted as a more accurate description of the total of the dis- 
counts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act which, it was stated, are the only items included therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 25 1931. 


assets’’ to ‘Total bills and securities.” 





Two Ciphers (00) omitted. 

















































































































Federal Reserve Bank of— Total. | Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. 
RESOURCES. : $ $ $ $ RR Be $ $ $ $ $ 
Gold with Federal Reserve Agents|1,729,624,0/149,917,0) 366,919,0/160,000,0 192,550,0, 84,080,0/138,900,0|215,000,0, 72,380,0) 47,515,0) 65,000,0) 26,600,0|210,763,0 
Gold red'n fund with U.S. Treas.| 32,672,0, 1,223,0, 13,300,0) 1,147,0) 2,567,0} 812,0| 1,042,0) 3,995,0; 1,535,0 476,0| 1,354,0 70,0| 4,451,0 
Gold held excl. agst. F. R. notes 1,762,296,0/151,140,0) 380,219,0)161,147,0|195,117,0| 84,892,0|139,942,0,218,995,0 73,915,0| 47,991,0) 66,354,0) 27,370,0/215,214,0 
Gold settle’t fund with F.R.Board| 504,271,0| 30,251,0| 131,425,0 56,981,0) 50,738,0) 20,378,0 12,355,0|106,291,0| 22,496,0) 14,685,0, 17,410,0) 15,182,0) 26,079,0 
Gold and gold ctfs. held by banks-| 859,801,0| 35,663,0| 562,088.0 30,824,0) 65,702,0| 5,416,0| 7,784,0| 78,199,0) 11,314,0) 5,623,0) 12,805,0) 4,851.0) 39,522,0 
Total gold reserves_.........- 3,126,368,0|217,054,0| 1,073,732,0|248,952,0'311,557,0)110,686,0 160,081,0|403,485,0|107,725,0| 68,299,0| 96,569,0| 47,413,0/280,815,0 
Reserve other than gold........- 183,894,0) 17,730,0 56,838,0) 10,312,0) 15,469,0) 10,867,0| 7,120,0) 21,741,0) 11,490,0) 4,145,0 8,375,0| 9,169,0| 10,638,0 
Total reserves. ............-- 3,310,262,0|234,784,0)1,130,570,0'259,264,0 327,026,0 121,553,0| 167,201,0,425,226,0|119,215,0| 72,444,0/104,944,0| 56,582,0/291,453,0 
pen om we ecoccoceccce 74,333,0| 9,449,0 ,592,0|} 3,946,0| 4,635,0) 4,772,0| 4,823,0| 9,417,0| 5,410,0, 1,741,0,| 2,056,0) 3,736,0) 5,756,0 
Bec. by U.S. Govt. obligations} 61,950,0) 4,685,0| 15,214,0} 5,523,0) 7,805,0; _ 963,0 243,0| 3,884,0) 2,792,0 364,0 911,0 157,0) 19,409,0 
Other bills discounted........ 103,475,0} 5,880,0} 19,467,0 11,850,0) 6,043,0, 12,516,0) 11,350,0) 8,981,0, 5,154.0 3,005,0} 8,197,0| 6,704,0) 4,328,0 
Total bills discounted -..-....- 165,425,0} 10,565,0)  34,681,0 17,373,0, 13,848,0) 13,479,0} 11,593,0) 12,865,0) 7,916,0| 3,369,0) 9,108,0| 6,861,0) 23,737,0 
Bills bought in open market... -_. 83,272,0| 6,925,0}  15,240,0 105,0, 10,256,0) 473,0| 5,080,0} 14,059,0} 5,308,0| 3,126,0) 4,379,0) 2,427,0) 15,894,0 
U. 8. Government securities: 
Bonds 66,633,0} 1,202.0) 22,523,0 989,0 682,0) 1,325,0 250,0) 20,590,0 666,0) 7,416,0 479,0} 10,192,0 319,0 
63,227,0) 2,745,0|  13,363,0| 5,625,0) 12,853,0 923,0| 4,152,0) 3,645,0| 4,393,0) 1,099,0) 2,032,0) 1,149,0) 11,348,0 
468,698,0| 42,235,0) 146,927,0| 42,738,0 44,320,0, 14,735,0) 8,403,0| 56,893,0) 18,840,0) 17,031,0) 31,368,0 17,883,0) 27,325,0 
Total TS Govt securities _' 598.558,0' 46,182,0' 182.713,0! 49,352,0\ 57,855,0' 16,983,0! 12,805,0! 81,128,0' 23,899,0! 25,546,0' 33,879,0 29,224,0! ; 38,992,0 
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Two Ciphers (00) omitted. 








St. Louts.|ainneap.'Kan.Ctty. 











37,153,0] 32,041,0 38,512,0] 78,623,0 
25,0 16,0 20 21,0 48,0 
386, 462,0 976,0 259,0} 1,465,0 
19,891,0} 7,690,0 15,805,0| 26,546,0 
3,635,0} 1,926,0) 3,8 1,830,0} 4,621,0 
1,413,0 726,0 382 932,0 597,0 


vase 4,786,854,0 374,729,0 611,174,0)188,128,0)117,046,0/185,424,0 117,617,0}400,108.0 
F.R. notes in actual circulation. _|1,441,715,0 wiry 177,885,0 165,303,0) 76,287,0| 48,069,0]} 65,193,0] 26,682,0/157,648,0 


Member bank—reserve account /2,357,011,0 149,435,0' 195,603,0 57,848,0 322,258,0) 71,746,0| 49,237,0) 80,993,0 184,560,0 
51,404,0) 6,640 5,587,0) 2,237,0 776 0} 4,926,0) 1,036,0] 1,062,0 867,0} 2,966,0} 2,935,0 

5,086,0 1,601,0 514,0 0 208 ol 701,0 182,0 151,0 156,0 353, 
19,266,0 209,0 8,475,0 423,0; 2,106,0 0 697,0 528,0 8 381,0 85 5,708,0 


2,432,767 ,0|145,843,0|1,016,492,0/155,959,0)200,471,0 61,230,0'328,582,0 73,492,0 82,392,0 193,556,0 
454,585,0| 50,677,0 38,085,0) 43,812,0 55,213,0| 21,639,0 24,461,0 
168,894,0) 11,832,0 16,780,0} 15,760,0| 5,74 5,270,0) 19,959,0) 4,839,0 4,248, 
274,636,0) 21,299,0 27,065,0} 28,971,0 10,857,0} 39,936,0) 10,562,0 8,702,0 
14,257,0 245,0 298,0} 1,106,0 795,0} 2,009,0) 2,181,0) 1,309,0 ’ 


Total ——. eecee ------~--|4,786,854,0 362,330,0;1,533,355,0 374,729,0 468,005,0)196,951,0 222,926,0 611,174,0) 188,128,0 185,424,0/117,677,0 
Reserve ratio (per cent) 85.4 84.4 89.5 88.6 86.4 84.9) 87.5 86.1 79.6 ; 71.1 64.9 


Contingent lability on bills pur- 
chased for foreign correspond’ts! 437,233,0' 32,762,0' 144,122,0' 43,246,0' 44,119,0' 17,473,0' 15,726,0' 58,972,0' 15,289,0!] 10,047,0! 12,668,0' 13,105,0 

































































FEDERAL RESERVE NOTE STATEMENT. 





Federal Reserve Agent at— Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.| Mtnneap.|Kan.City.| Dallas. 


Two Ciphers (00) omitted. $ $ $ 3 3 $ $ 3 $ 3 $ $ yi 
Federal Reserve notes: 
Issued to F.R. bk. by F.R. Agt.|1,874,635,0'159,279,0) 393,101,0)166,661,0'212,382,0) 89,454,0|153,464,0'222,369,0) 84,338,0) 52,948,0| 74,320,0) 33,541,0/232,778,0 
Held by Federal Reserve bank.} 432,920,0) 26,845,0| 146,781,0| 30,119,0| 34,497,0| 9,971,0) 23,595,0] 57,066,0) 8,051,0} 4,879,0} 9,127,0] 6,859,0| 75,130,0 


In actual circulation 1,441,715,0|132,434,0) 246,320,0)136,542,0/117,885,0| 79,483,0/129,869,0|165,303,0| 76,287,0| 48,069,0]) 65,193,0| 26,682,0)157,648,0 
Collateral held by Agt. as security 


for notes issued to bank: 
Gold and 618,144,0) 35,300,0} 351,919,0) 38,700,0 9,400,0 14,080,0} 6,815,0 7,300,0} 50,000,0 
Gold fund R. Board 1,111,480,0/114,617,0 15,000,0' 121,300,0| 180,000,0| 74,000,0|129,500,0|133,000,0) 58,300,0) 40,700,0 19,300,0|160,763,0 
239,742,0| 17,474,0) 47 ,446,0) 16,892,0) 23,209,0) 13,713,0| 15,583,0|) 26,720,0) 12,326,0) 6,035,0) 12,827,0} 8,280,0| 39,237,0 


1,969,366,0'167,391,0 414,365,0!176,892,0 215,759,0| 97,793,0/154,483,0!241,720,0| 84,706,0| 53,550,0| 77,827,0! 34,880,0/250,000,0 
























































Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’’ on page 2297, immediately pre- 
ceeding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with endorsement, and in- 
clude all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, 
and some of the banks included mortgages in investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on 
securities being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U.S. obligations and those secured 
by commercial paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101) was for a time 
given, but beginning Oct. 9 1929 even thi¢ has been omitted. ‘The figures have also been revised to exclude a bank in the San Francisco district with loans and invest- 
ments of $135,000,000 on Jan. 2 which recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MARCH 18 1931 (In millions of dollars). 





} i 
Federal Reserve District— Total. Boston. |New York! Phila, Cleveland.| Richmond Atlanta, | Chicago. ss, Louts.|Mtnneap.|Kan.City.| Dallas. |San Fran. 


3 $ $ $ 3 $ 





| 
| 


$ $ $ -| ¢g $ $ 3 
23,111 1,493| 9,316; «1,372 2,265| 632 587| 3,338 645 372 634 456| 2,001 





| 


15,518} 1,061| 6,346 850| 1,426 433| 415| 2,349 450| 240 381 310| 1,257 





On securities 7,365 414 3,595) 36 675 164 132 1,164 179 60 105 91 347 
All other 8,153 647 2,751 751 269 283 1,185 271 180 276 219 910 


7,593 432 2,970 839 199 172) 989 195 132 253 146 744 


U. 8. Government securities 3,860 179 1,613 437 87 89 524 58 66 106 94 387 
Other securities | 3,733 253 1,357 ‘ 402 112 83 465 137 66 147 52 357 


Reserve with F. R. Bank 1,846 97 917 141 36 39 254 45 28 53 32 111 
Cash in vault 205 13 53 26 15 9 32 6 5 11 6 17 





Net demand deposits | 13,782 864 6,529 784 1,114 322 300 1,803 369 445 760 
Time deposits 7,249 521 1,756 394 1,017 251 231 1,308 239 205 149 1,028 
Government deposits | 522 58 181 49 24 27 35 56 16 4 25 46 








Due from banks | 1,956 132 21 8| 192 179 113 98 307 107 195 208 
Due to banks | 3,994! 154 1,463 296 400 127 118 568 228 287 


Borrowings from F. R. Bank 27! 3 3! 2 3| 3 2| 3 1 7 
* Exclusive of figures for one bank in New York City, closed Dec. 11. Last report of bank showed loans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business March 25 1931, 
{n comparison with the previous week and the corresponding date last year: 


Mar.251931. Mar. 181931. Mar. 26 1930. Mar. 25 1931. Mar. 181931. Mar. 26 1930 
Resources— $ $ 7 | Resources (Concluded)— 3 $ 3 
Gold with Federal Reserve Agent 366,919,000 366.919,000 258,594,000 Gold held abroad 
Gold redemp. fund with U. 8. Treasury. 13,300,000 13,398,000 15,402,000 Due from foreign banks (see note) 240,000 ¢ 240,000 
— ep OE ee ma ea 4,283,000 7,462,000 
Gold held exclusively agst. F.R. notes 380,219,000 380,317,000 273,996,000 | Federal Reserve notes of other banks... 127,248,000 148,380,000 
Gold settlement fund with F. R. Board. 131,425,000 168,150,000 162,698,000 Bank premises..._.......--..-.------ 15,249,000 15,240,000 15,664,000 
Gold and gold certificates held by bank. 562,088,000 555,783,000 425,216,009 All other resources ,548,000 4,132,000 2,414,000 















































Total gold reserve 1,073,732,000 1,104,250,000 861,910,000 ' GET DIRIIUOR.. cxnadescensaseencde 1,533,355,000 1,615,671,000 1,474,465,000 
Reserves other than gold 56,838,000 51,589,000 54,243,000 | SS oEESESESESSPHS=_ OOOOO—X— 
LMabiltties— 

Total reserves 1,130,570,009 1,155,839,000 Fed’! Reserve notes in actual circulation .320,000 249,295,000 196,860,000 
Non-reserve cash 18,592,000 17,065,000 15,270,000 |Deposits—Member bank, reserve acct... ,857,000 1,054,612,000 954,721,000 
Bills discounted— | Government ,559,000 658,000 14,549,000 

Secured by U.S. Govt. obligations... 15,214,000 16,459,000 21,088,000 | Foreign bank (see note) ,602,000 1,750,000 3,675,000 

Other bills discounted 19,467,000 21,417,000 15,770,000 COE GORA, ce cdkar dons owseedun 474,000 11,168,000 8,695,000 














Total bills discounted 34,681,000 37,876,000 36,858,000 Gs ONS cdve dae aneaeecensnen 1,016,492,000 1,068,188,000 981,640,000 
Bills bought in open market 15,240,000 24,463,000 105,750,000 Deferred availability items..........-. 20,644,000 148,387,000 140,629,000 
U. 8. Government securities— Capital paid in 65,623,000 65,656 ,000 69,718,000 

22,523,000 22,523,000 1,989,000 Surplus 80,575,000 80,575,000 80,001,000 

13,263,000 11,551,000 79,321,000 | All other abilities 3,701,000 3,570,000 5,617,000 

146,927,000 167,640,000 138,214,000 | — $$ 

Total liabilities 1,533,355,000 1,615,671,000 1,474,465,000 





Total U. 8. Gsoyrnment securities... 182,713,000 201,714,000 219,524,000 
Other securities (cee note) 6,750,000 . Ratio of total reserve to deposit and 

Foreign loans on gold Fed’l Reserve note liabilities combined 89.5% 87.7% 77.7% 
| Contingent liability on bills purchased 

Total bills and securities (see note)._... 232,634,000 264,053,000 368,882,000 for foreign correspondents a 144,122,000 148,365,000 158,910,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit Bank debentures was changed to “Other 
securities,”” and the caption, *“Total earning assets’’ to ‘Total bills and securities.” The latter term was adopted as a more accurate description of the total of the discount, 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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Bankers’ Gazetic. 
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Wall Street, Friday Night, Mar. 27 1931. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2324. 


PL LI IIIS 


























United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty 
Loan and Treasury certificates on the New York Stock Ex- 
change. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





























m at the Stock Exchange this 
The following are sales made at s h Datly Record of U. S. Bond Prices.|Mar.21\Mar.23|Mar.24|Mar.25|Mar.26|Mar.27 
week of shares not represented in our detailed list on the ——eneseaevarentens — ' at pa 
r rty n gh ----| 101232} 101233) 1012633 2 33 
pages which follow: 314% bonds of 1923-47. . | 2227] 101285] 101249] 101%s2| 101%%3| 101%%ss 
OPES 336) —— -— == (CMS ----| 1012%s2 101% ss 101% 101s 101% ss 
Rang ince Jan. 1. sales in $1,000 untis...|  _.-- 48 
Week eS ier. 27. = | vi alles | Soe © nes Converted 4% bonds of{High Set Seis Cy eapmeeenes EE" OAT A 
| Week.| Lowest. | Highest. | Lowest. | Highest. 1932-47 (First 4s)... Siar SUE: ccctl aocdh- even)’ suagh taaee 
Shar hare./$ per share. Total sales én $1,000 wn Cece ok ll keee soak ciatuane 
can Bea ee ne ee “ a Mar 94 $ per share. [8 per sha Feb 4 60. Jan Converted 44% bonds{High| -...) 102732} 1022732} 102?¢s2 102% 53) 1022633 
2nd preferred - - . .100 30| 5644 Mar 24 56% Mar 24| 56% Mar, 56% Mar of 1932-47 (First ama ot BANE soe ieee 10a seams = 
a oes 2 33 32 33 33 
Hudson & Manh pf-100, 300 75 Mar 26 75% Mar 26 72 Jan 78% Feb roan etic ie: 00 untae ---- "ay "ay tas) 102860 3 
Int Rys of Cent Am.100, 40,13 Mar23 13 Mar 23! 10 Jan| 13% Mar Second converted 44% cane none aanned nati bute bats 
Preferred Be abe 00 50, 504 Mar23 51 Mar25) 44 Jan 55% Feb ota ne — Pee ee. Leash satel -ceeel oes 
Certificates........-. 20 10% Mar 26 10% be 8% er e Tot sakes tn $1068 tna ns fon aaa aes aks > as 
Y 3 61 Feb ou an 2839) 1032439 32 
poe ly ge ee hg OR 21 oO Marasl %& Jan 3% Fed| 4% bondsot 198-38. Low 103253) 1037s] 1032433] 103%s2| 103253] 1032%s 
Nat Heys of Mexistpti0o 20, % Mar23| % Mar23| % Mar, 1% Feb Total ster tn 06 {Close} 103%) 103%ss| 103%sx| 103809] 103%es 108%2 
i { ‘otal 8 nm un —_— 
Pacific Coast 1st pf_100 160 9 Mar21\/12 Mar23) 8 Jan'12 Mar Pee. SS i Fe. PE. PP 
Indus. & Miscell.—| 4s, 1047-52__--.----- Low | _~~-| 111%g9| 1113] 111233) 111229) 1112793 
Amalgamated Leather. * 1% Mar23. 2% Mar25| 1 Jan 2% Mar Close} ...-| 112 1112459] 1112659) 111233] 1112733 
AmerAgr Chem(Conn)* 2% Mar23| 244 Mar26) 2 Jani 2% Mar Total sales tn $1,000 untts...| ---. 27 1 ‘ 
Amer Agric Chem (Del) * f00 231% Mar 24 254% Mar26| 20 Jan) 29% Feb High| 107253} 107%ss| 1072433] 1072433) 10724s3| 1072433 
Preferred. .....-..- * 100) 24 Mar27| 24 Mar27| 21% Jan 29% Feb 4s, 1944-1954.......... Low-| 1072%s3| 1072532} 1072233) 1071%s3| 1071732) 107243 
Amer Beet Sugar pf_100) 17 Mar24,17 Mar24) 8 Jan\ 17% Jan Close} 1072s3| 1072532} 1072%s3| 1072%33| 10727s9| 1072429 
Amer Chain pref. .- 100) 190 82% Mar 27| 82% Mar 27) 82% Mar 88 Jan Total sales tn $1,000 oe aan 5 il ree, me ee 2 16 
* eau hid diad ine 
American News 10| 57 Mar21\ 57 Mar 21 eb| 574% ~Fel 358, 1946-1956.------. Low. a 105% 1052 aoa 108: tine 
; esos 339 52239 Pen S39 — 
10145% Mar 25145% Mar25141 Janil45% Mar Pat sites 1.600 oe Fo: pore n| - 3 pore per 2 - 
| F igh 133) 1 2 12433 1833 12455 
1 102 Mar s7iio2 Mar a7ito1* sno” i 338, 1943-1947........ Low.| 101%%g3| 102 101223} 1012433} 10133} 10123 
1001 97 Mar 23} 97 Mar23) 85 Jan| 97 Feb nd es thsiie (Close 101% 102 i 101% 1013419 1011448 101% 
vf J " » un eco 
Fe ee nn a ee oon soan-inaa._..{Rah| 19tted aati) ----| 19tme| Jorn ---- 
8, ne ecnee - 1dg9 cece 11035 wece 
ore oe Sa Navid tae Close! 1011423} 1011%3| _._.| 1011539 101443 at 
8 untis__. 8 get: = 
i zs Mar 2r 3ask Mar 24] 26 Jan| 38° Feb (Hligh| 101:%9| 101%) 101%] 101%] 101%] 101% 
110 Mar 26110 Mar 26) 100% Jan115 Feb | 3%8, 1941-43.........- re, Low.| 101123} 101133) 10114g9) 1011% 9) 1011433} 1011299 
190| 21% Mar 24| 2344 Mar 26| 20 Jan| 23% Jan Close} 1011533} 101%7ss| 1011a9} 101133} 1012%2| 1011433 
100102 Mar 26/102 Mar 26102 Janl02}4 Jan Total sales tn $1,000 units__. 62} 99 221 (151 34 
moet Lannares 0 ee ie Mer isu Morail 16°) dear 15% Mar 
,200 ar ar r z 
soo ease * 3144 Mar 25 31% Jan 34% Feb Note.—The above table includes only sales of coupon 
n m Sugar.._.* an ° ° e 
Cushm Sons pf (7%) 100 Mar 27/112 aaa saiee”” pom Mar} bonds. Transactions in registered bonds were: 
Preferred (8%)... Re eT Ne eee nee ee _.....108% se to 108%es 















Duplan Silk pref_-_.100) 20/103. Mar 23/103 Mar 23/103 Feb103% Feb 
Elk Horn Coal pref_ ar 41% Mar24| 4% Mar 6 Feb 
Emerson-Brant cl B__* 1 Mar26| % Jani) 1 Mar 
Emporium Capw Corp * 10 Mar24, 6% Jan 10 Jan 
Fash Park Assoc pfd1 Mar 27| 25 Mar25| 154% Jani 25 #$=Mar 
Fed Mining & Smelt 1 Mar 27| 75 Mar 27) 75 Mar) 80 Feb 
Franklin-Simon pref1 Mar 24, 74 Mar 24) 67 - 75 Jan 
Fuller Co 2nd pref-___- Mar 23, 65 Mar 23; 65 Feb| 65 Feb 
Gen Gas & Elec pf A(7) 82 Mar21' 72 Jan; 90 Feb 
General Print Ink... 3 2 Mar 27| 304 Mar 23) 19 Feb) 31 Mar 


69% Mar 25 72 


ele ehiet a ane Mar 25, 67 Feb| 76 Jan 
50109144 Mar 25109% Mar 25) 104% Janill4 
Mar 26115 Mar 26/104 Janji15 


200\115 
20,10 Mar24/10 Mar 24/ 10 Jan| 12% Jan 
2934 Mar 24 29% Mar 24) 2634 Mar, 29% Mar 


Guantanamo Sug pf 100 























Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.85% @ 
4.85 13-16 for checks and 4.85% @4.85 15-16 for cables. Commercial 
on banks, sight, 4.85 7-16@4.85%; sixty days, 4.834 @4.83 5-16; ninety 
days, 4.8234 @4.82 3-16, and documents for payment, 4.8234 @4.83 5-16. 
Cotton for payment, 4.85%, aud grain for payment, 4.85%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.91 1-16@ 
3.91 3-16 for short. Amsterdam bankers’ guilders were 40.07 4 @40.08% 
for short. 


Exchange for Paris on London, 124.22; week’s range, 124.23 franc 




















chencastk Was ot 4 90 high and 124.17 francs low. 
Hawallan Pineapple. 20 "20 80 39 Mar 21 40 a Mar _ 3s Mar 4244 Jan The week’s range for exchange rates follows; 
n Watch. ._.- ar 21 ar Jan) 41 Feb ‘ ; - 
Houston Oil new. “$5 51,000, 12 Mar21, 14% Mar 25. 8% Jan| 14% Feb one te ee om. —_ 
IndianMotorcycle pt100 20 24 Mar27,24 Mar27|21  Feb| 26 Feb gh for the week--.------------------- 4.85 27-32 4.86 
Intrnat Silver pret..100, 210,90 Mar27,90 Mar27\ 73% Jan|\ 90 Jan | Low for the week--_------------------ 4.85% 4.85 27-32 
Inter Dept St pref_.100) 10) 67 Mar23 67 Mar 23) 57% Feb 67 Mar Paris Bankers’ France— 
Kresge (S 8) Co pf.100|  10108% Mar 25108% Mar25107 Jan11 ‘Feb | High for the week-  ------------------- 3.9154 oe ee 
Loose-W ilesBis1st pf100 30,120%4 Mar 2712034 Mar 27/118 Janil26% Jan | Low for the week_..-.. -------------- 3.91 1-16 3.91 3-16 
Lorillard Co pref__.100 200, 99 Mar 7 Mar 23) 90% Janil00% Mar Germany Bankers’ Marks— 
McLellan Stores pref100 6634 Mar 23 68% Mar24| 58 Mar, 68% Mar | High for the week-..-...-.------------- 23 .84 23.84 
Norwalk T P Rub pf100 20,11 Mar27 11. Mar 27) Jan| 12 Me BA ee GD WE on oie candnansownce 23.81% 23 .83 
Omnibus Corp pref_100 100, 85 Mar27 85 Mar 27] 68 Jan| 85 Mar , ‘ 
Outlet Co pret____~100 19110 Mar 24110 Mar 24/106 Febj110_ Mar Pea _ = yg s’ Guilders— pry: 0.10% 
SE Sa | a eer 09% ‘ 
People’s Drug St pref_* 30102 Mar21102 Mar 21) 96% Feb102 Mar 
Phila Co 6% pref new _* 100101% Mar 23101% Mar 23) 95% Jani101% Mar Se ee Mae tase non sehun-- <== ann ati: 
Phoenix Hosiery pfd100 5068 Mar25 68 Mar 25) 68 Mar 70% Jan 
PeeECRE NAO Withee Met atid, Meratioe MELEE Ee 
amble p: ar 4 Mar 24/107 Febj112 Mar . 3 
Pub Service of N J rts. 126, 300 1-128 Mar 21 1-64 Mar 21|1-128 Feb 1-64 Jan The Curb Exchange.—The review of the Curb Exchange is 
ta Alegre Sug ctfs50 - 1 Maras 1 Mar 24 % Jan 1% Jan given this week on page 2324 
Reo Motor Car ctfs__1 200, 8 Mar23 8 Mar23) 7 Feb) 8% Feb ; j 
Revere Cop & Br pidigg 1070 Meese 70 Mn 26! 7 dal esis —- A complete record of Curb Exchange transactions for the 
Rhine Westph El Pr...| 100, 303% Mar 24 3034 Mar 24) 28%¢ Jan| 3234 Mar week will be found on page 2361. 
Scott Paper__._______ * = | 47% Mar 24 48 Mar 24) 40 Jan; 48 Mar 
Shell Transp & Trad £2. , 31 Mar 21 31 Mar 21) 29% Mar 34 Jan 
Sloss-Sheff St & Ir pt100 20 34 Mar27 34 Mar 27) 29 Jan, 39 Feb 
South Calif Edison rts_| 45,460 234 Mar23 2% Mar2l1| 2% Feb 2% Mar CURRENT NOTICES. 
See a Dae cl AL -$ Hd 19% ~ 4 16% Mar 26) 14% Feb 16% Mar 
kL RE 1 2. 4M 
pimahes! = ¢ a —Freeman & Co., specialists in equipment trust securities and under- 
TobaccoProd divetfsC*/ 100, 6} Mar21 634 Mar21) 3% Jan’ 6% Mar | jying railroad mtge. bonds, have moved into the new building at 30 Pine 
~ Ms yaaa ps al ad 4 aah a 5 ox Fs PY ae St., the site where the firm started its business 26 years ago. 
Unit Piece Dye pfd_100 60/104 Mar 26 10814 Mar 3 Janj108% Mar —William B. Nichols & Co., Inc., N. Y., announces the election of 
US Distrib Dref__-_100) 400 48 Mar2l1 50% Mar 21) 45 \% Mar: Lee A. McCann as a Vice-President. Mr. McCann has recently been 
Univ Pipe & Rad ptdioo 0197 Mar 34110 Mar 36102 Febji10_ Mar | representing the company in Montreal 
! ar ar ar, 60 Jan é 
Utah Copper_..___. 80,122 Mar 23122 Mar 4 100 Feb\124% Feb —John J. Myers, formerly of Herzog & Co., has become associated 
Va Iron Coal & Coke100 80 31% Mar 26 3314 Mar 23/ 22 Jan| 8336 Mar pe Hey me Poscw nat 43 Exchange Place, N. Y. City, in their public utility 
Pe peg tsa ar ar 26| 60 Mar, 67% Mar 5 
Wilcox-Rich class A_..*, 2,400 294 Mar27 30 Mar23\/20 Jan 30 Mar —Baar, Cohen & Co. announce the opening of a branch office at The 
TEE an alegease « ba 50| 20 Mar2i 20 Mar21' 20 Mar 20 Mar| Madison, 15 E. 58th St., under the management of Arthur C. Keck. 





* No par value. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
(All prices dollars per share) 





—Charles D. Robbins is now associated with Gurnett & Co., members 
New York and Boston Stock Exchanges, at 39 Broadway, N. Y. City. 

—G. Walter Levett has become associated with Levett Bros., specialists 
in unlisted securities, with offices at 30 Broad St., New York City. 





—Hoit, Rose & Troster announce that Harold L. Stephens, formerly with 
G. M.-P. Murphy & Co., is now associated with their organization. 














Int. Int. 

Maturtty. Rate, | Bid. | Asked, | Maturtty. Rate.| Bid. | Asked. 
June 15 1931..-| 2% %| 100% | 100%s3)|Mar. 15 1932__.| 2% 995133] 100123 
June 15 1931...) 134%} 10043 | 100%: ||Dec. 15 1931-32 13 u 
Sept. 15 1931.-- ey 1001453} 1001453 Nt Marcel ta i 
Dec. 15 1931.--! 144%! 100!s3 ' 10034 














—Marston & Co., members of the New York Stock Exchange, announce 
that Robert A. Watson is now associated with their firm. 

—Evans, Stillman & Co., have issued a comprehensive analysis of General 
Motors Corp. 
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Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


For sales during the week of stocks not recorded here, see preceding page. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Mar. 21. 


henge | 
Mar. 23 


Tuesday 
Mar. 24. 


Wednesday 
Mar, 25. 


Thursday 


Mar. 


26. 


Friday 
| Mar. 27. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Range Since Jan. 1 
On basta of 100-share iote. 





Lowest. 





$ per ere 8 
*10733 1075s| 


6%4 

2512 

7 , a 
1lig 11% 
*37 = 3812 
*113 «#116 |} 
5834 


58 
*100 101 


*88 89 
*37 48639 
%34 371 
146 146 
78 8781 
*33l4 38 
31 
441 


*321, 
941g 
*73 
m 5g 
11114 11214 
*71 73 


$ per share 


18714 188%) 188 


192 


1067s 107%3, 1067 1067g' 10673 107 
| 10312 105 


731g 74l4 


*7812 79 
*60!2 61 
112 


60 
*Qlg 
*57\g 

65 
*9314 
712 


40% 
#15 
*1ilg 
*6le 
2414 


65g 
1l%g 
38 48338 
116 116 
*58le 60 
*100 101 
8812, 89 
*37 48648 
*34 
9144 146 
7612 
3412 
297, 
*40l2 
*31 
625g 
*21l4 
*57 


42 

7412 
*52 

2814 
*39 


3712 


10312 105 | 
73lg 75l2 
7853 79 
6012 60!l2 

110 110 

*58 65 
94! 


oo 
6514 





101 101 
884 8si| 

*37 «48 

*34 © 37ls 

144 146 
7612 

#3412 


30 
41 


6312 





("ois 
* 


38 3912 38l2 Ny 
115 115 (*113!2 116 
5833 *60 





884 8814) 88 89 
11814 118% 118% 118% 
*6 7 *6 7 


ll, 114) 
714! 


#635 
= 1981g' 


5g 
2253 231g 
10!2 10% 


3g 
99 102% 
7 7l2 


9 91g 


1lg 
*633 


196 196 


llg 
714 


9212 
5414 


7 


114 


77 
92 


231g 


2 
100 
7% 


. 





103 | 
2112 
8812" 
3214 


78 
64% 











101g. 


104 105 
74ig 76% 
79 #679 
*60le 6112 
112 
65 
10 
57'g 
oe 


*Qig 
5 
6514 
*93 
*7 
42g 
4214 
#153 
1 


aps 
4273 
1% 


65s 714 
25% 
7 7 
lllg 1153 
39 


61 


‘*100 102 


*8812 90 
*37 486948 


*35!2 3712 


5g 33 5g! 
112%, 11414! 


1 | 


107ig 
104 
74% 

{ *79 
6014 
*110 
*58 
*Qlg 
*5712 
65 
m4 | 93% 
74 
41% 

' 41% 
#153 
lig 
7 
258 

{| 65s 
11 
371g 
*113l2 
*59l4 
100 


*8812 90 


*37 


$ per share | $ per share | $ per share | $ per share 
18914 191% 1884 


189%. 186 

10714 1067 

104 | 103 
761g «7458 


sy 

116 
60 

100 


89 
48 


3712 3712 


142 
74 


\; a 2 


*88le 91 
199%, 201 
891g 90% 
119 119 
612 
*1I1g 
*6l4 


' 199 


921g 
5312 
*5le 
5812 


11% 
43 
34% 
104 
2112 
8812 


31 | 


*22% 
10 


“3 


23! 


98, 100 | 


7% 7% 


11% 
‘ 


; 


9014 
*190 


88 
118%g 


*25 


107g 
| 4014 
*30 
{*105 
211g 
88 
3053 
#2212 
10!2 
eae 
9712 
712 


914 


3g 
113 


14212 
77\2 
36 | 
3012 
4i 
39 
657s | 
24!2 


s 712 
*411g 
1912 
79lg 


45 
215g 
80 
32 31 
91lg 88 
77 | *73 

* 


710958 
71 *70 
9014! 88-2 
199 18714 
89 87 
11853 118 
7 oF 
lig, *1 
714! 6 
198 |*197 
921g, *92 
535g! 
87g! 
59%! 
1114! 


75 
90 
7338 
63 
8034 
46 





‘10% 


Railroads 
18812 Ateh or & Santa Fe._100 
10673 100 
10312 
T5le 
79ie 








Southern 
Consol RR of Cuba pref...100 


Delaware Lack & Western- 100 
500 a oo wee oe 


Preferred 
Lehigh Valley 
Louisville & Nashville 
Market St Ry prior pref..100 
Minneapolis & St Louis. _-100 
' Minn St Paul & 8 8 Marie_100 
Leased lines 100 








| __ Preferred 00 
0; Nash Chatt & St Louis.-_..100 
Nat Rys of Mexico 2d pref. 
New York Central 
00| N Y Chic & St Louis Co...100 

Preferred 100 
N.Y. ars 
N.Y.N 

Pref 











Industrial & Miscellaneous 
| Abitibi Power & Paper_No par 
Ol ee eS eS 
Abraham & Straus....No par 
| Preferred 
900, Adams Express 


6.100, Adams Millis. 
Addressograph Int CorpNoa par 
' 11,400, Advance Rumely new. No par 
| Preferred _ 100 


5g Lead 
47,400, Air Reduction Inc....No par 
| 1,800 Alr-way Elec ApplianceNo par 





| Ajax Rubber Ine No par 
12% 194, 900, Alaska Juneau Gold Min..-16, 


$ per share 
178g Jan 2 





41% Jan17 
179% Jan 2 
83% Jan 5 
1614 Mar 13 


33 Mari19 








10712 Feb 24 
120 Jan 23 
87% Feb 24 
80!2 Feb 27 
66% Feb 26 
113i2Mar 9 


SSrw ews 


86% Feb 24 
26 Jan 9 


51 Jan 9 


3153 Feb 24 


1414 Feb 26 














lg Jan 5 
12%, Mar 27 





eo Ss _ ow 
= SSSuehs. 8S 


Ses 


See 
asigaget 


e138 


eeses 


E° poGesese~ 
Bbezz szSabeBeGsebzkzezig? 


335 





* Bid and asked prices; no sales on this day. 


¢60% stock dividend paid. 


g Ex-dividend. y Ex-rights. o Ex-dividend and ex-rights 
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pit PER SHARE | Pas pg! —— BR 
8ST Range Stnce Jan. 1. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales new YORK STOCK on tangs ence Janel. i a 
the EXCH . ‘ Lowest. | Highest. 
Setwrdey | Mondey | Tusodey | Wetnesday) Thursday | Pridy | the Lowest. Highest 
Mar.21. | Mar.23. | Mar.24. | Mar. 25. ar. 26. 4. hare | $ per share || $ per share | $ per share 
| ha $ share | $ per share | Shares | Indus. & Miscell. (Con.) Par) $ oa . Big Feb 10 6 Dec} 151g Feb 
pa nae 1 oe eterno 1 oe Ol fen al te 6 | 3000 Alleghany Corp......-No par| 7a Jan 2| 12% Feb24l| 5% Dec 135i Mar 
7 7 *612 8 4 ‘ 91 912} 26,000 Corp...-..- 1g Feb 25 36%, Dec 2 Feb 
10 1014) 953 10 4 2 ith $30 warr...100| 39% Jan 2] 59s A 
9%, 10 9%3 10 912 ty 51 501g 5012! 50 50 1,100} Pret rd wit -- 39% Jan 2} 59 Feblll| 371g Dee br 
*48 #53 | *47 50 48 | oak" 50 | *41 49 400! Pref A with $40 warr....100) 39% 5512 Feb 25|| 84% Oct] 964 Feb 
* 45 | *44% 49 21% oe 2," .| Pref A without warr....100| 497 Jan 23 2 eo Apr 
ol 30 od 50 sane ee a ee ‘as ry taote 155% 34,100] Allied ee ee 0 Date oe oon ten 3 ieee 4 i ee 126% Apr 
156!2 15914, 15312 157 2) . | .700| Preferred............. 1% Dec 
12332 1234 il — 2 fe ~ 7  — l -  he M37ts| 35! 0% $900} Al ers Mig...No par| 32% Jan 3 7” to do ait Dee 
37% 384) 36 + pall tee 1614! 16° 16°] 15% 155] °'300 Alpha Portland Cement No par 4 Jan 2| 23’ Mar2i\| 1613 Dee 3112 June 
*151 1 1612 1612 2 | merada Corp..-..-..--. - le Nov Mar 
21° so 20% 22'|-21 21% 20° 20%) 19% 20% 58" 53g | '300| American Bank Note..----10| 64% Jan 3 Gots Feb26|| Gol, Nov| 66% Jan 
"58 60 | *57 58!2 *58 5812 *58 60 AAl 5S *6414 66 10, PretstteG.nceccsccecsce Jan 7 4 Jan 9 2ig Dec| 12 Jan 
ae eter Be Hae og Be we Re BR he De ae ee tava ee te & tom & De 
4 *3%4 2 35 | *3419 35 400| Am Brake Shoe y- 13| 124% Mar10\| 118 July 
le 35le *34! 36 *34% 36 | *3453 36 | 35 7 ) | SERRE 118 Jan 1 21% Apr 
o1zils 124% #12119 124% — 190% 1318s 124% °131's “i, oe 7O12| 900] Amer Browa Boveri &i-No par 3 Ne ae at on 
1 bo a ty Re oe lr ~~ fae! ~~~ plate Dec| 15612 Apr 
53 58 4 3 | 82 52 | s51%s 52 | 50% 52 | oane sft 198,900 American Can... ...-.- --~25) 106% Jan 19 ae an ak ion Jan 150% Oct 
126 12714 124% 126 12a 127% 127 120!g 126% 129% 1241s soul 600 Ns eager i00' 145 Feb 4! 150% Mar ps 
Me Gn ae eo ek oe ae 33 | 1,300] Amerioan Car & Fay_.No par| 27 Jan 3| 38% pee be Be 
3%g! 33 ' pe 7g Jan 5| 86 Mar 
1 37% 34 | 33! 34 | 33!g 33% 33% 33%) oii -.2---100| 747% Dec 69% Apr 
i i ee ae eee To a 
Sma aw wo: | 47 47.| 46 4612 4'800] Amerloan Chiole.-----No 14 Feb 3| 21% Feb27|| 15% Dec} 22 
’ 4 re 
To% 10% 10% io 19's 19% 19% 20 | 19% 19%! 19% 19%] 2:700| Amer Colortype Go...No par ‘sq Mar27| 1413 Feb 16|| 9 Nov| 33 Jam 
1 19% 1914 19% 1912 19% 19% 20 | 1 . ‘ ,500| Am Comm’l Aleohol...No par} 8% Mar 2 Nov| 30% Mar 
iors a on io un ie ek ae is 3 1318 13 | 11100] Amer Enoaustie Tillag_o par| 9 Jan S| Soll 1 Dal nie 
“Aa', 52% 32 32°| *Si'2 32's *32 3212 32 33°] Site 3s] 1,500] Amer European Seo's'-No por| 19 Jan i teresa is be ue ae 
ae eel Se 7 “ie rth "3 7 4312 4714 43% 46512 206,700) Amer & a Power...No par| 26% Jan 84 Dee tnt Sor 
4612 47%4| 4553 : j 1 le 700 Preferr 1g Dec} 1 une 
9914 9912 *9614 100 | *9614 100 | *96%4 100 | pf +d | Joi. ra). 1 es $4 preterred....... a Deel 101 Baap 
75 75 73'2 744 73% 74 *73 7378 oa Bia| 37 87 1.509 $6 preferred No par x 41 10% Jan 9 5lg Dec| 33% 
4 - a ae yt on Oe % 367 Saat *7 7%} 400) Am mrtg fs cocoo-sae Tae dan 7 714 Mar 25 1's Dec ats = 
*7 7% 1 67% 6 6 3,800] American Hide 8| 25 Mar 26 81g Dec 3 Apr 
° 51 5 5 4% 5% 5% 74 4 6s » Hing ‘ x i cael as a a tn oe 100} 101g Jan . ‘ 1 6 Mar 
22 22 | "62" oats rit gi rit Bits Sip i ul 607s 62's 11'200) Amer a taancemmannengs pa a “s $i% — * Ht Dee ain ye 
6373 637% y % 4 ‘ 1 29% 30! *29% 30 | 2,100) American Ice......... 15| 26 Feb 26 16 Decl 55%g Apr 
Sig 29 | 28l4 29 | 294 204 29! 20! 29% 3012, *29% 30 0| Amer Internat Corp...No par} 1813 Jan 1 4 Apr 
20%. ot 3% 20% i r “7 a ae < & a 5 ar se ‘199 rene L France & Foamite_10 Ps be P a” oe 4 7 ¢ Dee 35 Feb 
7, % %g 8 8 . 5, 5 Preferred.....-.-.-.-- 203 7 105 Jan 
0% os | 28° 28 os* 23 | 28 28 28 sis 27" 27° 1209 ne 724 ee game Mar 8 a3 Dee 
28 91 21g *79 84 | *79 84 | 300| | Preferred. ---.....-.-- an 2 43% Mar19|| 29% Dec) 45 
8312 8312) 83 83 *82!2 84 { S2's ~ 3 3 40! } 3753 39', 21,800 Amer Mach & Fdy new_No par! 31 Jan 4 2 Se Sui 
4212 43 4014 42141 39% 4073 38!2 40 | 38% 4 “a 7” 3le Jan 13 7 Mar 2 3 Dec; 141g y 
2 ach & Metals..No par 2 1g Dec) 511g Feb 
| 5 43 4%! 43 47 4%, 4% 1,800) Amer) nN, 16% Jan 30| 23% Feb 24 131, 
5 5% 5 5 |S ° | 20% 20% 2914 20%! 1,800] Amer Metal Co Ltd...No par , 5 Dec] 116 Feb 
| 1, Feb 21| 891g Feb 5/| 80 
Soin bin Bik Bi eS 2 ee eS. 100} 89 7 ee Ss es ae 
- WE BR RE AE EE RBs Se ee %g 21%! 2,100} Amer Nat Gas pref..-.No par| 19% Mar . 8 lg Dec| 119%3 ADF 
5 5 E 21 2153 19% 21%) 2,100) 45 Jan 647%, Feb 26|| 361g Dee 
2053 21 205 2148 2058 .* 21's 22 2) n99 55'2 565%) 16,500) Am Power & Light._...No par ‘ 90 Dec! 107 Mar 
58 5612 5773 55'2 56%) 16, 947g Jan 3 102 “Maar 27 
Soi 50's) 87) ST §6S6ls 5S | S7is 5S "10114 103 | 10112102 | 1.400! Preferred....-..... No par 8 $35 Mar 20|| 741g Dec| 877% Sept 
oasie 84 | BOM, 84°] “In BA] CBOI Ba) eB, Ba | soot ed | Ol Preterred Acoso oot No par| 30 Jan S| Si8eMari2|| 74a Decl 80ls Bept 
*83ig 84 | *80!2 84 | *80!2 84 | *8012 +3 | “a Bdlg! *837_ B4lel 800| | Pref A stamped..... No par} 80 Jan 3 “4 oar 20| 15 Decl 39% Apr 
*80'2 84 | 83 SBle 84 B4l4 984 S4lg, B44 8414) #8375 8412 | Am Rad & Stand San’y.No par| 15! Jan 2) 2112 Ma 7 Mar 
20% tt tah th! 10" 1058 101 rite “ty 10 ‘i 9 a" 7 2001 American ee 35 ante ine " 1m ted 27) a se 190% Feb 
10!2 11's 1014 11's a + 5 %| 30 31%! 18.900) Amertean Roiling Mill... 2} : 1 67% Apr 
$253 3312, 31% 32% 31 3212, 32 32%4 31's oars 4 sate . 600! American Safety Razor.Nopar| 57 Jan 2 — hed es . —_— 261 Feb 
581g 5854 5812 58l2 5814 58'4) 5873 59!2 gee 501g oat 3 100! Amer Seating v t o....No par 61g Jan 30 Feb 27, ‘ ly Dee 3%, May 
*8 siz 68 ot. ea oe ek ee. 1° lg _| Amer Ship & Comm ___No par % Jan 2) 18 Jan 6\| 35 a 541, June 
*] lly *] Ils) *1 1!g; *1 1's oun gqit| #3719 39l4i _._.. | Amer Shipbuilding new_No par| 37 Jan16 3 2 a 3714 Deel 791g ADF 
*877% 3914 *3712 3914 “37s a) "378 oan i, 4914 ta 47 | 41,400) Amer Smelting & Retg_No et De — . 13st Mar27|| 131. Decl 141. Apr 
52 525g 5ll4 52 8 5 p++ ee ee es 221% ROM GL te eee 4 , 23 | A 
"Goats 103% 1021s Loa lose loam 109 109) lost Losuleton tos’| "Goel ese com Sd peel. w2 222. a) oe Se 2 leew or 19 oo% Deol asm Jas 
102!2 10212 102!2 02!2 2% 4 P ‘ _ a." 1 *40 41 300) Amertean Snuff........... . | 03 Mar 13 100! Jan! 112 Sept 
*401¢ 41 40% 40%, *40 4l'2 41 41 | 40 41 | a P al AER 100) 105 Jan 20 10934 8 le Mar 
105'2 110, | 109 109 — ae? a "3 a ae — 109 | 2 800] Amer Solvents & G Shem. we par| r+ — 3 a oe 16} a Oct| a Mar 
34 3% Bg 312 2 ‘8 } 4 i. aie BM i. re No par “e Jan it eat, onl ‘ 244 Mar 
ea eee oe eee Sl ee 4) 28° evil 1 3001 Amer Steel Foundries..No par} 25 Jan15| 31% Feb20\| 23% pe 
287, 29 i: 28!2s 29 | *28 2812 27 28% 25% 28 a on"! . . Jan 13) 113 Feb 20 110 Dec} 116 Feb 
. ' f * 3lg 111 111 20 Preferred -....-----.-. 100) 110 do 314MariO|| 361g Dec} 5512 Apr 
ast ae “aT “aay! Mei art Ma Ab% Ma 47 47 1, oe American Stores....-.. No 100 ia - : eo) Mar23|| 391, Dec| 697, Mar 
48 = 48!4, 4753 4753 a el 57% 59ig! 5S7lg 58l2 9'000 Amer Sugar Refining... 4 Jan 812Mar 16}, 95. Novi 110. Apr 
571 5712 5612 A7!g 5712 597s! 5814 60 57% o 8) he ae" ri 0 ae 100 96 Jan - 10 nage 4 3, Feb 
*107 " 109 | 108, 108 | 106% 10 8) 108!g 103!5 a ee “ae 2 $00 Am Sumatra Tobacco..No par} $ Jan 12 one he ia 18 Deol avis Feb 
9 914) *83q 914, 85g 85g| *85g 84%] Ble 8 a; -| ......| Amer Teleg & Cable Go...100| 1514 Jan - sie veb 26 170% Dec| 2744 Apr 
Dai, 104%) 193%, i641 193% 19714] 1952 1077] 195% 19519! 193% 19514. B9.014) Amer Telep & Telog.-----100] 17612 Jan 3| 12015 Feb 24|| 08 Dec| 127 Sept 
104i 194%, 19344 hth iie% tt lin 11734 16. 1 3l4 116 . 117 | 5,000 Amertean Tobacco —~s = re ys 3 i2ake Feb: 24}; 99ig Dec! 13073 Sept 
11612 117'2 11614 11614 1157 as 4 20'4! 11812 119% 14,700 Common class B new w 1. 5| 4 Ja | sagt eb “4) 120. Febl 129 Sept 
11914 120'4 11814 119% 118!2 120 | 119%, 120%) 119 120'4) 1! so See vs awe 100! 12444 Jan 8) 12812 Fe a ced % Ape 
127 127% 127 127 *127!g 127'2, 126% 127!g, 127 127 ("359° 104 100 Aumerionn Type Founders..100| 90 Jan 24) 105 no 16) 1031 Nov 114% july 
*99 105 | *97 105 | *99 105 | *99 104 “fi 99 } 108l4 108'4 150 PRAT. ccassnersane 100; 105 Jan 21) 110g Leg 26) 47% ‘Dee 1247, Apr 
7 ee > 1735 el, 1731 73 70% Mate 691g 707g 14,600 Am Water Wks & Eles.No par anit = Ps Ra Mar 19 98 Nov 108!g Oct 
7314 73%  70l2 72I2 % = lewne™ Sle *105 10510 '300| Ist preferred..........-.-- 3S) 1% Jan 12 533 Nov| 204 Feb 
107 107 .*101 108 .*103 106 | 105 105 105 10 ble c 10 “| 7,500 American Woolen. ..._--- 100 67g Jan Z 117s an | : 158 Nov| 44% Feb 
1 1012, 10% 107% 1033 1053) 103g 10%! 10 1053 | | 19900, Preared............. 100; 21 Jan 2| 391g Mar 2: 5% I 
30% oe oa Zest be — * 3 | = x eth 7 33 | at Am Writing Paper ctfs_No 7301 5. - B “s a 30) 1080 el sat wee 
212 = 3lgq' *212 38ig 2 8 : p ey "__.| Preferred certificates ___. oe eb 4 e 7g Feb 
*12% 20 | 12% 20 | “14 a5 “14 20 14 A ay 7O%4! 1,500 Amer Zine Lead & Smelt- 2 ails Jan 2 an hp i" on oe ion i 
*6% | “ a2 Q ; - i. - j Rh eA 2 ‘ 1 r 
*38 «40 | #38 «40 | *38 «40 | #38 40 | *38 % | +4 331 232, 200 Anaconda Copper Mining..60! 29% Jan 2) 4314 Feb 27 35 pee ry nd 
oh A = 2% 2 oats Sits 36 1 38 5 1,009 Anaconda Wire & Cable No par; 22 Feb 4 2614 esti os Ded sit koe 
14 26 26'3 2614 | 0% 30% *30!g 31 ! 1.000 Anchor Cap.......... 0 pari i at 5 oh} 
30%s 30% 30'2 30', 804 30%, 30g = = ‘| — i s ° a! aaa 8 Mining... No par| 1353 Jan 12| 1912 Feb 27|| 105s Dec 37 yy 
5 1 15 1614] 14lg 15 3,090; Anc : ‘dN ig Jan 3) 18 Feb 4/| 13's Dec| 29% Apr 
*1612 18 | 16% 16%| *1614 18 *16l4 18 1 #161, 1619 16 16ig' 1,6U0) Archer Daniels Midi’d.No par) 151g an 3} ; 71 60° Decl 82% June 
“Hi, Een! ton Sim US Bele) 16 16M Ele 168i) 16 = 16% 5,500] Armour & Co. (Del) pref..100] 49 Mar25| 72 Jan 7/] 60 “Rls Mar 
5833 5833 ove 5314) _ = +. *.| .- a a + on ‘ton Armour Ly Ulinois class 8 28 Mor a * — : > ned an _ 
27% 3 | 2s 4 % 1%) 1% 1% 7,900) Class B................ oe BeSE 22 Jom Gl Shc Neel 64 eee 
17 173 1% 17, 1% 178 134 1% 154 - 4 o£ 4 2n1 ¢ e ( Prefe hott ee 100) 2i14 Mar 25 47 = } ie 4 
26% 26% we a a a | 7 tH He 7 , 109 Arnold Constable Corp- “Ne par| 3 jan 2 A. = 26) rt ee on yo 
7 #874 * 8 : *..| Artloom Corp_...-..-- 0 par) n 13) 2 pot .« 
21% 21% Zit aity Bits 21's 31's 28%) 25 2sre| 22% 23. | “G00, Amouiaten Appatal indo par] 10%sAfar Il 20% Mar 23!) 19 Deo] 50% ADF 
4 8 4 21%) a ofa 77_| 26%, 27% 26 26%' 9,300| Assoe Dry Goods__..- “vo 2| 31 Feb18\| 80 Decl 61 June 
2812 287% 28t2 28%) 28 28% 2714 277%) 26% 27% “a iy nae -" Associated Oll_.....--.--- 25) 261g Jan 2 - I 80% Jan 
. sot 46-35 | 8310-35 | 831) 85 | #31 = 385 | #31 35 |... Line..No par| 31 Jan23| 39 Jan ili $3. Dee 
Os ey | SB es | Se | Se Bs a Eee ed oe oh Bed Sek tee 
48! 49 | *48t2 49 | *4812 oa + | Qle 19! 15.500) OT ll A eee 18 Jan 2) 235s Feb 2 , 
ae gs Ue Be a Be aes Bs, HE ane $e We5d| Gon etal Soe 195 Mee 
* 48 | 473%, 47% 4 4 4 8 br, ras RRC e ‘ f ated s 
“O71 Bie! *O7ts gals *rIs ORS "Tite tm TA te The: Tee "aba oe Beeees Gane. ito ae 8% Jan 2| 13tg Feb 10) 73% Onl Sip tae 
11% 1153 *11% 12 | site i 5 is 3 .* ey. 4h ‘i 100| Atlas Tack.....-.---- No par ain — 5. este ea enn Nov| 263% Apr 
*3 3'2 83 ae oe ; 7 tal ong S48 200) Automobile_..No par 2 Jan ooll2 Mar £5} . , 
20612 21614 208 22134 21412 24212 237 251le 2341 24454, 234 a6 ‘er’ a oe Av eset a 0 par 17g Feb 26 2's Jan 23 183 _— Lite — 
on inl ate i th st 74 eis it “ls 17% 690, Alitosales Corp-.----- a 2% Feb 3 5° Feb u 12 Dec| 25° Mat 
*]1 17g, Ss lg 2 2 2 2 ‘8 Ile 8) 2 ' Sor ie a ata tile 50 ‘ eb : 7 » 5} 
#31 4 8 *3l4 4 | *3l4 4 ’ *3ly 4 | *3l4 4 } *3l4 4 | to. ial PR omy ee ane No par 3 Jan 2 618 Mar 2 258 Dec 9 8 Apr 
ee 2 @ F £18 mM S&S oe me OS 20% Jan 2| 277sMar 19|| 19% June| 38 Feb 
{ j | 77_' 257, 2714! 609 Baldwin Loco Works..No par 4 Jan « , ale J 
| 2 57g 2612) 2633 273g! 263%, 2 25 2714) 31,604 | ia 2} 10415 Mar 19 Dec] 116 ap 
2653 2712! 2614 2673! 2573 2612 8 H ¢ 8 0 100 390 PIs cena och atgen 88!3 Jan 2 oa 1 A. : Dec] 110l¢ Feb 
103% 103% 10014 10014 101 102 |*100 10312! 100 100 |,109 100 “10 Bamberger (L) & Co pret_.100| 103° Mar 3| 107° Feb 11}| 108 Deo! 11012 Feb 
"10312 105, ,*103%2 105, *103%2 1042 103t3 10312, *104 MO7u| *6  T&| 400, Barker Brothers... w* Gl ta fal &@ uel & Da a ae 
*74 7% Tig 4 ‘8 8 . S , iad “pay tt <> age eee f e i z 
“a3 60, here 0 73 a is” 1314! ‘Te tat4| tite 11% 14,400 Barnsdall Corp class A se a Jan 3 ats oe 28 a be + ie 
8 4 8 12° ae, 38 , 27 | #25. 263 100 Bayuk Cigars [ne..-.-. f a Mar 5)| 89 Dec] 101 July 
*25 «637 | 25) «6927 | 25) «627 | 25020 26%) 27 827 d 26% First preferred. .....--- 100 87lg Jan 2) 90 ar - 4 
90 90 90 oo} *S0 ot “- ie = J oe "Fy 70 6.300 Beatrice Creamery.......-! 65 Jan 2} 8&1 Mar is 1912 Fe 100% Pm 
77% 7953 77 ‘78! #77 # «=%78l¢ 78 79 78l2 79l2) 7 1s 1101 "200: +‘ Prefenred....- -.-~-.«-. io0 106 Jani5) 111 Mar 1 46% Novi 70's Jam 
hr Je ee Oe “359 60 '| Bol, Bole] 1,800 Beesh-Nut Pecking Go.._.20 60 Jani5) 69 Febill| 46% Nov! 70's Jas 
59 59 | *58 59le 2 34 2 * i) { os ' = 1'000 Belding Hem’way Co__No par 21g Jan 1 ‘ 76, Decl 8514 Mar 
21 21g *2%) 0S 38ySC* 334 3 Sis! 3 3 j 294 24 ’ : Nat Rys part pref_.._.| 78 Jan 5} 80% Jan 22 4 o'3 
“Bas Bes) “se 345) “Bao “Hs Shh HS GS ESE) acon Bomar avisdous "ooo redan 3) SBS Wo 34) TR Nov] She age 
235 2413) 23 4 | ‘8 2 4 8 rt te 431° 44 . 3'900  f TY )  .aR a Seengape No par 4 Jan a4 " 7eb 6 4733 Dee 110% Apr 
4415 4514! 4414 451s 4412 46 | 451246 4412 45% 314 625 130 300 Bethlehem Steel Corp....-. 100 455, Janl19 70% Feb 2 112% Dee! 134 
Sort aseitt aeate unnie ornate ine} Leeks tee) eae 0888, 58% _62%01190.; Preferred (7%)--.-...- 00| 11413 Jan 5| 123% Mar 6 , Mar 
Za! 1927, 1927, 123%} 1,300 _ Prefe ° 2; 29 Feb21)| 23 Oct) 411g Apr 
12314 12314 12314 12312 #12314 124 | 12314 123%, 12373 123 8) 123! 1: ; * Aaa No par| 24 Jan lj 7 
2713 27% *2614 37 | ones +t con 27 | 225l2 aut ta ane 5.098 eee ne lb Secchers, Me par 16% Jan R 20% Mar 25) 161g Bes — road 
*18 21lg *18!2g 212 5g 21l2) 205 ! 0°83) o te <°  -- Bieoteegaie 100) 9: e 
B3i2 85 | *82'2 85 | ozs 85. | Bam 85 | she oo | oettg Oo | 27277 | Btumenthal & Oo pret=..2100| 75% Jan 15] 75's Jan 15)) 74 Nov] 88 abe 
#931 *82l2 8 212 ‘ ‘ 2 5) an’. tae aa eek --No an $ ° 
+s a7 B4l2 36) 34. 364 36 38%) 367, 39 | 38 39% 18,300 Bohn Aluminum & Br..No par| 20% 
i 
* Bid and asked prices; no sales on this day. 


2 Ex-dividend. 


y Ex rights, 
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For sales during the week of stocks not recorded here, see third page preceding. 















































































































































































































































































































































































































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS stay ergy nd when oy 
Range Stnce Jan. 1. Range for Previous 
a NEW YORK 8TOCK —|_On baste of 100-share lots Year 1 
Saturday Monday Smog eae | Thursday Friday the EXCHANGE, - 
Mar.21. Mar, 23. Mar. 25 Mar, 26. | Mar.27. | Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share pF hag Fo ay per share | $ per share | Shares | indus. & Miscell.(@Con.) Par| $ Ee ee $ per share || $ per share | $ per share 
6312 6312) 637%, 66 64 64 800; Bon Ami class A...... No par| 60 an 6 hy 591g Oct] 78 Ap 
*1% 2i4) *1% 24 a 1lg sine 2% “sit 214’ *15g Qty 100 Fisheries...... -No par 1% 7 2 Feb 20 1 Oct 5 Mar 
“12 «618 | 12 «#416 | *12 «#416 | *12 #316 4 412 «#416 | #11) «616 | -..... lst preferred........... 100 Jan 9 17% Feb 20 5g Dec] 33% Jan 
75lg 75%) 74% #75'4) 74!'2 75% 75% 75% 75 75% 7312 753g) 22,200) Borden Co................ 25| 671g Jan15| 761gMar20/| 60, 9033 
2912 303s) 2814 2914) 2814 2914! 28% 2912 28%3 30 2714 287s! 42,500) Borg-Warner Corp..-...... 10 Jan 2) 30% Feb 27 15 Nov 
*2 23% «2 2 71% 2 1% 2 | *1% «2 *1% #2 50 Cons Mills class A..50 Jan 28 23g Mar 18 % 
21% 2214! 211g 217' 2i'g 21%! 21% 22% 20% 22%, 203, 2133'104,000| Briggs Manufacturing.No par; 161g Jan15) 22% Mar 25 121g 
23 «23 23% 241g) 2414 2412' 2414 2444 24 24 23 «=—-23 5,500] Briggs & Stratton_.... No 161g Jan14| 2413Mar24/| 1514 Nov 
ax 43, 435 4\2' 45, ox" 4\4 44 414 414) 1,100 ne Mot Truck..No par Jan 2 14 Mar 
14 14 | *141g 24 | *14\4 { *14lg 24 *14l9 24 220 5 14 Mar21); 26 Feb17 13 
126% 12582! 125 126%'*125 125t2' 1225, 124%! 122% 12512¢ 12014 122 4,400 socahion Union semua 4 par| 103 Jan 2) 1293gMar19|} 981g Dec 
33% 3414! 34lg B4ig| *33% 3414! *33% 341g *33%q 3414 *33% 3414 100} Brown Shoe Co....... 32% Jan22| 351g Jan 5|| 33% Nov 
*10 12 1l 1112} *10 12 | *10 12 ; *10!g 12 11% 11% 500 Bruns-Balke-Coilender_No par 101g Jan 2} 15 Febi3 10 
1712 aan 171g 175g} 171g 17!2 17% 1755! 17%g 17%, 17% 18 2,600) Bucyrus-Erie -<---.----10} 144 Jan16} 20% Feb 19 1lllg Dec 
32% 32% 8214 3214! 31 2 307g 307% *301g 31 *3012 31 1 OGG  Prebertee. 2g ccccccenccs 10} 25 Jani13| 34% Feb10|| 21 
*112 113 “e112 113 {*112 113 | 112 112 *112 113 |*112 113 10 erred (7)........-. 100} 111% Jan 3) 113% Feb 2)| 107% Jan 
*5ig Gig) *5ig Gilg) *5 54’ #5 5l4 4% 43%' *45g 5 100| te 9 (E vA pe No par 4 Jan 2 55s Feb 25 3 
ll'g 11% 107% 113g) lig 11%! Alig Allg 11 113g 107% 11's 8,300; Budd Wheel_......... ‘0 par 9 Jan 2} 13 Feb27 
*13lg 145g *13% 1412! 14 141g 14 15 14 141g 14 14 | 3 ‘000! | al Wotei anascaws No par| 11% Jan 2| 15% Jan30 
17% 177%) 17 171 165g 1712] 17% 17% 17 17 16144 165g 3,700 Sullard Co........... No par| 11% Jan 2} 23 Feb26 
*18 2912] *18 2912] *18 2912) *1512 25 | *15!2 25 | *15ig 20 | -.---- ! Burns Bros new clAcomNo par| 15%Mari7| 51 Jan 7 
*353 5 *3lg 5 *3lg «65 *Z3ig 5 *3ig 4% SO *35g 47g LL. | New class B com....No par 4%Mari7} 10 Jan 7 
35 35 41 41 4llg 43 42 42 | *42 431g *42 43l2 100 PIG nn ctaccodsase 22 Maril7 Jan 20 
2814 2814] 28% 287) 282 2812) 29 30% 2953 30%3: 29 2912 11,500 Burroughs Add Mach..No par| 211g Jani16} 32% Feb 9 
27% 28 27 271g) *271g 2812) 27 27% 2612 27 | 27 27 2,500 Bush Terminal........ 0 par J 31 Feb24 
10214 10214] 102 103%|*103'4 10414] 103 103%g 102 1021g' 1027s 103 290 EPO. cecccecessee 100} 100's Febil|} 104 Jan23 
#11014 113 | 113 113 |*110% 112 |*110 112 110 110 112% 112% 70 Bush Term Bldgs pref..... 100} 109 Jan 38) 113 Mar17 
Alig llgi *1lg llgi lig At lig Alg Slig lly lig 1'4, 800 Butte & Superior Mining...10} 1 Jan 7} 1% Feb20 
*1% «32 *1% «62 1% «6=6.1%g) = F1% = 2 *1%3 «2 17g 61% 600 Butte Copper & Zinc......-. 5 1% Jan 5 Jan 
17% 18 1753 18 17 17%! 17 171g 16% 17 161g 16% 3,300 Butterick Co............ 12% Jan20| 2053 Feb 26 
561g 58l4 58 5412 5733) 56 573g «=55lg 56%! 53 56 | 45,700 Byers & Co (A M)....No par| 3753 Jan 2) 69% Feb 20 
100 100 9714 997s' *99 100 | *99 100 | 100 100 | 100 100 | LED . FRO nc ccanoseage 97'\4 Mar 23) 106% Feb 24/| 106 
*44 4412 45 45 4412 45 42% 44 417g 42 3,400 California Packing....No par| 4173 Mar27| 653 Feb16 
*1 lig) *1 lig} *1 lig 1 1 1 1 1 1 1,100 Callahan Zino-Lead-.-...... Ss Jan 8 1%Mar 2 
4012 40'2) 40!2 41 4012 41 40% 41 40's 40!2 40 40'4' 3,100 Calumet & Arizona Mining.20) 86% Feb 7) 43% Mar 17 
*9lp 89% Dig Qe 9g Ole *Hlg O% 94 91g) *9 914! 800 Calumet & Hecla.._....... 8 Jan 2) 11% Feb 24 
15 1553} 15% 16 | 15% 155g! 1512 1653] 1512 1653) 147 1514; 7,800 Campbell W & C Fdry.No par} 11% Jan 2) 1653 Mar 25 
371g 377s) 37 37% 3712 37%: 38 3812 3712 3853) 37'g 3753, 8,700 Canada Dry a par| 20% Jan19| 404 Feb 27 
231g 2314) 23% 2314 23% 25 247g 247s! 24 24 *231g 24%' 1,600 Cannon Mills......... ‘o par; 17% Jan 2) 25 Mar24 
14%, 14%' *141g 15!2 1412 15 14% 147%) 14% 1514) 14leg 1412 900 Capital Adminis o] A..Ne per 91g Jan 3) 16 Feb26 
*33 36!2 *33 37l2 *33 37!2 *33 3712! *33 3712) *33 Ee wonase | _ Preferred A.........-... 30 Janl10| 36% Feb 25 
11612 118%! 112% 116% 11112 115%g' 11414 1167! 114% 11812] 1123g 11712 223,100 Case(J I Co)............100| 81% Ja 19) 1311g Feb 24 
116 116 | 115% 116 | 115% 116 |*115 116 |*115 116 \*115 116 | 290] Preferred cortificates...100/ 111 Feb 10| 116 Mar2i|| 113 
45% 1g) 44 45%' 441g 46 45%, 4714’ 4614 4712) 4412 = 2 31,600) Caterpillar Tractor....No par| 267% Jan 2) 521g Feb17|| 22 
%3 4 *3 4 *3 4 *3 4 *3 4 “eS 2.@ fb pscese Cavanagh-Dobbe Inc..Noe par 21g Jan 5 4 Feb27 
*23 24 | *23 24 | *23 4 «424 | *23 «24 23 23 | *23 24 10| Preferred...........-. 23 Febi7| 26 Mar 7 
*13 13%4' *13 13%g) *12 1 12 12 | *12!2 13 | *12% 133% 200; Celanese Corp of Am..No par; 11 Feb 4| 16 Feb25 
13 13%! 1312 14 13 13's) *12% 13 1212 13 12% 13 1,500 Corp.........- oO par 51g Jan 2) 14%Mar 2 
117g 1334) 121g 13%' 12% 131g) 12 13 1llg 127g} 10% 1114' 22,300 nb nee a ET Spgs ®. No par 412 Jan 2} 13% Mar21 
34 37%! 36 36 | *32%4 36 *3214 38 | *3214 3612) 32 3314 140| Preferred......-.-... No par| 22% Jan 5| 37% Mar21 
*21 2214, 22 22%, 22 2312) 23 23% 23 2412) 231g 24 5,300 oontral pra Asso..No par| 19igMar 9) 247% Jan 9 
*5ig 5ie) *41g Sle 5a 5g 5% «65% ilg lg) #4340 55g 800 Cmeey Ribbon Mills.No par} 213 Jan 6| 6% Feb21 
*5714 70 | *57144 65 | *57%4 65 | *5714 65 | *5714 65 | *5714 65 | «tonsa a Peer 100} 569 Jan 8| 70 Feb26 
27 2712, 2612 2612, 2614 2612 26 261g 24l2 26 24 25!2 6,000 oie de Pasco Copper.No par| 22'2 Feb 6| 301s Feb 24 
6% 653i 6l2 714! 64 6% 6 6% 514 5l2| 5  5is!| 7.900) Certain-Teed Products_No par} 2% Jan 2) 714 Mar 23 
#3653 37 | 3634 36%! 3653 36%’ 3612 3653 3612 3612| 36% 36%4' 2,200) City Ice & Fuel......- ‘o par| 35% Jan27| 37% Feb 25 
8514 8514) *86 87 86 86% *86 90 | 8612 87 8712 8712! 350 PRG s cesacccsceee 100} 771g Jan14| 87ig Mar 27 
14 14144] 135g 14 12% 14 | 141g 1412 14 14%! 14 15 10,400; Checker Cab......... No pond 12 Marl0| 23% Feb 7 
45 451g) 4414 45%' 45%, 4753' 46% 46% 47 4753} 4612 467s) 3,100) Chesapeake Corp... No 40 Jan 2) 541s Feb24 
111g Alle} Alte Alte’ 11% 113g Allg 11% 113g 1143) 107% 11g 4,200) Chicago Pneumat Tool. = paved Qlg Feb 5| 151g Feb 26 
*247g 2514) 247, 2475| *24 24%, 241g 241g' 2411p 2412) *241g 2538 400 Preferred ..........- 23% Jan 2} 35 Feb26 
§ *23 26 | *23 2912) *23 25 | *23 25 | *23 2314; *23 2314! anebne a | Chicago Yellow Gab2~No par} 20 Mar 2}; 23 Jan 9 
1214 121!2] 12!2 1212 *125g 13!g 125g 125g 125g 125g! 1253 125g: 1, 400) Chickasha Cotton Oil...... 10; 10!gMar 6) 1253Mar20 
3214 3214] 317% 32 8llg 32 {| Slig 32% 3114 314) 29% 3114| 3, 700) Ce Gnknasdnendsa 0 par; 251g Jan 2} 33% Feb10 
241g 2471 23! 2414l 23lg 24% 241g 25 | 22% 24%! 2212 2312 200, 500! Chrysler Corp......-- No par| 15% Jan 2} 25%Mar 9 
3% 863%" By 344! 3% «86.33 7g) 3% COS | 33%, 3% 3lg 3% 1,900! City Stores new...... No par 2% Jan10 4%s Feb 11 
#2014 *2214 36 | *22%4 24 221g 22% *22 2334) *15 21 300 Clark Equipment....- No par| 18 Janl4| 2273 Mar25 
32 32 | *29 32 | *29 32!2, *29 33 301g 307%) *29 33 400| Cluett Peabody & Co..No par) 24% Jan12| 34!, Feb 17 
S901, ....' *90l4 *99l4 _ #9914 _...|] Ol, 9914) OEPe cca 20 Cl re 100} 95 Jan28/ 102 Mar 4 
163 163 (*16112 16314) *161 16275) 1627g 1627g' 163 163 16012 1611 900) Coca Cola Co......-.- No par| 142!g Jan 2) 170 Feb24 
5214 5214 *5214 52i2 *5214 5212! *521g 5212) *52%4 52! *52\4 5212 200 CU eee No par| 501g Jan 2} 621gMar16 
49 49 | *48 4u 49 49 49 | *48 4812! 473% 4819! 700 er gt alae Nopar| 47 Jan20| 50ig Mar 18 
#10212 105 |*102!2 105 #10212 105 |*10212¢ 106 |*103!2 107 |*10312 106 | -.---- 6% preferred.........- 00} 102 Jani5) 104 Feb16 
1412 1412 14!lg 1412! 14 14 1412 1612 15!g 15%) 1412 15 | 10,000 Coltine’ & Aikman-.-... No par| 9 Jan30| 17% Feb 26 
*72 78 | *72 78 | *72 78 *73 «8678 | *731¢ «(78 7S. Te fT <asece eferred non-voting....100} 72 Jan20| 74 Feb 3 
9 9 *9 9%4' *9 918 q 9 *9 912 9 9 1,100) Colonial Beacon Oil Co.No par 9 Mar20} 10% Jan 8 
26 26 | 2512 25!2 254 251s] 2512 25!2 *2514 26 245g 25 1,000) Colorado Fuel & Iron..... 100} 21% Jan 2) 32% Feb19 
9914 100% 95'2 99 | 8814 9412 83% 8814, 85 87%) 84 8614) 31,000) Columbian Carbon vtec Nopar| 731g Jan 2) 1115s Feb25 
437, 451g° 4314 44%) 43 44 | 4312 44%! 42314 4414) 425g 44 | 87,700; Columbia Gas & Elec..No par| 33% Jan16| 45%; Mar 19 
*107 108% *107 108%, 10812 108!2 109! 10912! 1081g 108's, 108 108 1,200 cnc on nasamns 100) 1007%g Jan 2) 10912 Mar 18 
12% 1412 12% 13% 13 135g) 127% 135g! 121g 13%4| 111g 1253'175,800| Columbia Graphophone- .-..-.-. 7% Jan16} 1614 Mar 13 
21% 21% 2153 21% 21 2153! 20% 21 20 207s} 20 201g ,500| Commercial Credit....No par| 181g Jan 2}; 23'4 Feb 26 
35 35 | *35 35'2 35 35 | 35 35 35 3514) 35 35 1,300 CREE Bia oc on cascensnsecs 34 Jan 2) 35% Feb 26 
24 2412 *24 2412 *24 2412, 2412 2412 237% 24 237, 2378 90| Preferred B............. 5) 211g Jan20|; 2412gMar 18 
85 85 | *85 85% *85 85% 5 85 85 85 | *85 85% 70 lst preferred (644%)-..-100| 761g Jan29| 85% Mar 5 
*33 33%' 32% 32% *32% 327% 32% 33 32 3278) 31 32 4,800; Com Invest Trust....No par| 25 Jan 2} 34 Maril19 
*8612 88 | 87% 87%! 8753 88 | 88 8814) 8814 88'2) 88!z 88!z° 1,500) Conv preferred. -.-. No par| 82 Jan20}; 90 Jan26 
% 72) 6 72 % 72 % 72 6 61 *5 61 600! Warrants stamped.......-- 2% Jan 7) 8 Feb27 
19% 20 19% 2014 195 2014! 1912 1934! 187g 1919' 1814 19 | 36, 300| Comm Solvents....-... No par| 151g Jan 2} 21lig Feb24 
115g 11%| lle 113, 113g L112! 107, 11%3' 10% 11 1014 10% 101,500|' Commonw'lth & Sou-rn No par 8 Jan 2} 12 Feb24 
9953 99%] 9934 997g! 997, 100'4' 997%, 10014: 100 100 995g 100 2 ‘600! $6 preferred series._..No par| Qllg Jan 2) 100% Mar 16 
*32 34 32% 32% *32 327g *32 327! *32 3278} 32 300, Conde Nast Publica...No par; 32 Marll| 34% Feb16 
10!g 10'!2} 10 103g, 10 10%! 1012 11%! 11 Tita) 1114 12%4' 54,200) Congoleum-Nairn Ine.No par 67%, Jan 2| 12% Mar 27 
*2712 2812] 28 297! 29 29 291g 29%! 29 2934! 275g 275g 5,800) Congress Cigar....... No par} 22 Janl3| 30% Mar 10 
34 344) 34 34%! 34 34g *34 35 B48 3419! 34 34 | 1,100, Consolidated Cigar....No par| 251g Jan 8| 3714 Mar 12 
*70 48673 72 72 70 70 | *70 72 6812 69%! 68l2 68% 210 Prior preferred .......-.. 100; 565 Jan 2} 73 Marl9 
912 «92 91g 9G 914 Qe 91g D4 91g 95s! 85g 914} 5,700 nso] Film Indus....No par 853 Mar 27; 15 Feb17 
18 18 8 18 | *17!2 18 18 18 | 17% 177%; 17 17iz2) 2,600 PININE an onnecccn No par| 15% Jan 2) 187% Feb17 
107 108 10512 10712' 1061s 1073g' 106 106% 10614 10812) 104 107 (125,100) Consol Gas (N Y).....No par| 821g Jan 2/ 10953 Mar 19 
10273 103 | 102% 103 | 103 103%; 103 103'4| 10314 sf 210212 102!2 5,800,  Preferred.......... No par| 10112 Feb 27| 104% Mar 13 
13g lg 1% = 1% 13g! 1% 861% 13g Ss lg 1 1%g' 8,600) Consolidated Textile...No par ly Jan 2 1% Mar 18 
64 6% 5% «= 67g *57%g 6 | *57g «66 55g 6 5ig 6 2,900} Container Corp A vot..No par 5 Maril 81g Jan 9 
1% 62% Zig 23g! ~*2ig 2g Q2ig Bg 2% «Dg 2'4 214) 5,900) Class B voting..---- No par 1% Mari9} 8 Jani12 
25 25 | 24 2453, 2212 2453! 22 23 | 22 2212) 191g 221g 18,900 Continental Bak’ ol A.No par| 17% Jan 2} 380 Feb 26 
2 253 25g 2%! 212 25g! 21g «22 233 + 2ig 3%, 23ig 11,500; Class B.ncccccccece No par 2% Jan 2 3%3 Feb 2 
7i'2 71l2] *70 71 68's 70\2) 67 69 67% 68 6712 6712 2,000) Preferred a EN 100} 67 Mar25| 7712 Feb 27 
5914 5912] 58l2 59% 5912) 597g 6214’ Glig 6234) 59% 6118) 45, 600) Continental Can Inc..No par| 47 Jan 2; 62% Mar 26 
14% 147%] 1453 1453] ©1412 1453{ 143g 14% 14%, 1419] 1414 144! 2 900) Cont’! Diamond Fibre.No par| 10g Jan 2) 16% Feb 27 
4814 48l2} 48 48 47% 4812 4812 48'2! 48 487%) 47 47 2 7900! Continental Ins.........-. 0; 41 Jan 2) 651% Feb 24 
4 4'g 41g 4! 4 4 4 4ig5 4 4 4 414) Continental Motors...No par 273 Feb 5 41g Feb 27 
9%, 931 12 10 912 10 912 10 | 9% 97% 9% 9% 36° 3091 Continental Oil_.....- N parl| 8% Feb 2) 12 Feb33 
94 914! 8% 869g 81g 94 9 9 85g = 878 7ig «85g 18, 600! Continental Shares....No par 7igMar27| 12 Feb24 
85 85%3' 8312 8573) 85 8512] 83% 85 821g 845g) 78ig 8314, 20 ee Corn Prod cts Setains--- 28 761g Jan 2) 8653 Feb17 
#150 .---| 151 151 |#14934 15212|*149% 15212 *1497, 152 | 1497, 14973! 0} PEs ade eeceteres 100} 146% Jan 6] 152 Mar 13 
1453 1453, 14 147%| 1353 137%| 1414 1412] #1414 1453} 1214 14 9,000! oO eae No par| 8% Jan16) 18 Feb27 
B3!2 33% 321g 3212) 33!4 33'4! *33%4 3312! 327g 3312) 33 33% «61 000} Cream of Wheat...... No par| 27 Janil4) 34!2Mar 11 
15% 16 16 16%) *15% 17 | *15% 17 | *15% 17 | *15% 17 | 200) Crex Carpet. -..-.-.---.-. 100} 14% Jan26) 16% Mar 23 
*7 8 7 7 6% 7 *63, 7 *61g 7 612g = 6%! 600) Crosley Radio Corp...No par 4lg Jan 2 8% Feb 25 
*35!2 36 | *35!2 36 | *35 36 | *35!2 36 3512 a5ts 3412 34le 300; Crown Cork & “gape = 31 Jani16) 8814 Feb24 
#45, 5 | *4% 47%) *4% 5 4% 4% *4%4 | *4% 5 100! Crown Zellerbach...-- 4 Feb 6| 67% Jan12 
4853 49%! 48 49%, 48 49%4| 49% 50%! 493, 5012) 504 51 10,200, Crucible Steel of imarien.. 100 48 Mar20| 63 Febil 
10114 1017s! 96 100 99 9912} 984 99 99 9914! 99 100 800) Preferred .....-------- 100} 96 Mar23| 106 Jan 8 
4 453 5 *47g «25 5 5 4%, 4% 4% 5 2,600) Cuba Co....-.-.--.-- _No par 4 Jan 6 5%, Jan 8 
2 2 1% 2 17g 2g 2 21g) 173 2 | 13%, 1%' 8, 100) Cuba Cane Products...No par llg Jan 2 253 Jan 8 
5 5 oe 5 5%! 5ie 5% 5 5le 5 5 | 4,500) Cuban-American Sugar....10, 8 Jan 5) 5% Mar24 
287g, 287%) *2853 287g] 2812 307%) 31 32 30 30 *30 32 290) PYGSGOG.. oc neccascese 100} 22 Mar 9} 35 Jan 9j| 20 
4812 4853! 4812 48l2} 48 48 4712 47!2 4712 48 47 47'g' 1,400, Cudahy Packing.......-.. 50; 41 Jan 2) 48% Mari9}| 88igJune| 48 Jan 
Qllg Q1le' *91 91%) Q1lg 91%} Gllg Oltg Bile Bile’ M1 91 1, 100! Curtis bs agmmared Co...Nopar| 89% Jan12| 100 Feb 7 85 Decj1261g May 
115 117 |*114!2 117 11612 116'2, 116%, 116% *115% 117 | ome 11614 300, | Preferred......-..-.- Opar| 11344 Jan15| 1185s Mar 5)| 112 Dec} 1211 Mar 
5 5's 5 513 5 5lg 47% 47% BIg) 414 473! 60, 886) Curtis Wright apranaserteill No par 2%3 Jan 2 5%, Feb 27 1% Dec) 14% Apr 
75g 753i = Tig 735 74 «(7M 71g «74 71g 753i 633 7 SO OE Bcacacenccedscns 100; 3% Jan 2; 8lgMar 2 8 Dec} 19% Apr 
*29%, 30 | *29%, 31 30 30's} 30 30 | ©2915 3014; 291g 291g 500, Cutler-Hammer Mfg...Nopar| 28 Marl2) 41 Jan 7|| 35 Dec} 901g Mar 
#20 2012, 20 20 1912 20 1914 19% 19 19%, 181g 19 | 3, 400, Davison Chemical. .-... No par| 131g Jan 5| 23 Feb24!| 10 Dec) 43% Mar 
| 
+ Bid and asked prices; no sales on this days z Exedividend, y Es-dividend a ex-rightas 
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ARE 
PER for Preetows 
uF Year 1930. 
Range Since Jan . 
Saw STOO On baste of 100-share iots Highest. 
E, NOT PER C. for EXCHANGE. Lowest. fae 
LE PRICES—PER SHARE, pritmy | ine ge awe | 8 oe cave, 241, May 
HIGH AND LOW 8A Wetenty | erty + Fre dus. & Miscell. (Con.)  Par| $ p Jangs| 23” Jan 5 255% ADE 
Maras, | Mor2t. “Stara. share | Shares Hodes an, ae 78. Jan i4| 195. Feb 11 noth wn 
—_ | Mar.23. | Mar e | % per share , $ Nae ee rengatect cmp yt eres = pote 191g Feb = eae 
ar. 21. orem shar 3 | qoolDenets Watens +0... par| 1 1 A Samer Siemacet Sept 
share $ per shar Se," 1% . rot bits 21° 21% “186i Bs 00| Devoe & Raynolds “ar per 4 cok 4 28 po H i Apr 
$ per 1 12i2 212 186 > 700 Diamond Match.....— 0 5| 24 121, Mar 
ais Zi 218 2s sats 2" 6, is, | ire ie tra 19 “300) Preterred anon 88 14is Jan 3| 2305 Mar 27 dais Abr 
86 18 | %| 21 25%) 1, me Mines Ltd-.-.- No par 2) 7 Dec 
*18612 189 ki 17. 18 | *17 21'g 21%) : 57g | 25% | §,100)Do res...... 611g Jan Mar 19 19 Sept 
1g 22 ie ue ie ise '900|Dominion Sto No 22} 84) Gel state Cen 
ee 2244) re i +t an one ut “han goa) 228 ser ss" 900 Drug i tntoraadional- Ne var| 1206 Beb 25 105 "Mar 14 Decl 2512 Jam 
2512 25% 12 12 | 11% 4 2258 Ble 76 a 0) Deaas Silk....-.---- foo 102, Jan 5 1314 Mar 2 Dec| 255% 
ue i 2 221g 2212 nt 25 we +. 3 oe eee ist pret_-- 71g Jan 7 Feb 24 b| 134 Nov 
 -- uesne Lig No par 19) 185% = 
21% 221g 75% 7 75% 7 14) *612 | 3 1314) *12% 1 3 ----|Duq ling Mill... 143% Jan 341g Mar 23 Dec| 37% 
7% | 7 oe aa 134! +1334 San? a) seers ae Co.....No par et et ede 14514 Apr 
62 9 #1234 *104%4 10834 ll 200 man Kodak 100) 128% 2} 21% Mar Dec 
8 8 *12% 1314! *12% *10414 104% ; *10 1 | 16,600) East "eRe 13% Jan 107 Mari9 ca Feb} 1 Sept 
12% 1314 ‘ 10434 #104 14a +10. «11 10 3, 16414 167 2 _.| 6% cu Spring...No par 84 Jan15 7g Mar 25 10% Feb 
104 11 168 17084 wane] -<~= m Axle & --20 9| 123% Oct 
“Figs ti) to's ton 240 71 | 170% 171 --|*134 73| _9,700| Kato vie egmemem Be 11g Feb 17 2 Feb 
*1012 11 71'2) 167% 171 | | ---=|*134 21 | 20 20% ,900|EB I du DBconasgge Jan 2 Nov] 6 Mar 
sees 373 | 187 isa dig +f 120% 104! 1o1tg 10312 15ete instal 1'300 sitingon Seid. <2 ---H6 pa ~ Jan 5] 09, Feb 18 Sati thee aoe 
20% 2 104%| 1022 1064's, 1232 “st Ss 6 Tenn ---= =~ 50% Jan l ‘ 7 9% 
21'g 2i'le 103'g 10444) 102%, | 1237, 123% | 8 | erred 6% No par 1} 110 Jan ig Dec 
2314! 8 | 8 700| Pref np 0814 Jan2 Jun §& 10313 Apr 
104%, 1057s 12275 122% 123'4 1 Bl 8 *65 68 ¢ Electric Auto --100) 1 b 3% Ju Dec Apr 
the é 500; oore-e---e 21g Fe Feb 26 112 
*122% .- 8% 843 hs 4 a ys 65 66 69%' 46, Preferred __ No par Jan 2| 60% 20 Dec Sept 
812 Biz 65 | *65 144 69% 70% *106% 109 0) Electric Boat. -...-.- No par| 38% Jan 6) 1081s Mar Dec} 102 Feb 
teh 65 65 7114) 6912 71i4, 109 109 \*10 is Blgl 3 600) ric ~ secdhndeeomme °° 100 Jan 3} 98'4 Mar 17 Nov; 79% Mar 
"65, 6 701g 714 00% 09 |*108 109 31 312 3 575g 95,500) Elect _ eves 7| 86 Jan 66 Mar 19 Dec 5lg 
bs 109 | 109° 109 ‘le108% 1 Sel grt seti Grit seul ss 57% ‘at la Nopar| 80% Jan 2 Feb 26 7% Jan 
571g 10712 | Preferred (6) - No par 9} 1 Deo Jap 
*108 109 Bg Bly 91 57% 587g/ 7ig 10715 +107 97 1,400] e Battery... 1 Jan 2% Mar 25 Dec| 59% 
3 34 7g 5853) 56% 5914 10714 10734’ 107% aa 9712 97% 2,800) Elee Storag yw epee D 1 Jan 5 Jan 7 116 Nov 
eel prin is7il ior 107 4 98 | 97% 645, 651g saalauuanen aeeee of te one eras tis dente Jovi 67! Age 
"Ped Me ha Bok Bl a Bhai kA sre ge Hou) eh ete 
p+ by 64°53 6514 og 23 2% Bp ae Od - «= =~ 2-2 ar| 38 87 Jan Dec} 104% 
cin 2] sin 3] an 34) 2s 2 2m 2 6103 103% "200 Preferr Publio Serv.-No p =. a oF oe Dec June 
*1ls 2 a4 os’ a7 | can” of’, 03 103%'*103 103 ‘| 400! vagineers Publio Berw—~ ‘Nopar| 85 Jani9 12 43% Mar 
*2 37 1g *103 103% 46 ferred $5-- No par ‘ 35% Jan Oct Feb 
1% 24 *3512 37 | %35 312) 10312 10312 48 | 46 100, Pre ed (5 44)------ 3014 Mar 20 284 Mar 17 Oct 
*3512 38 | #351 103%| 10312 10312 48 48 | *46 | *86 89 300, Preferr ee Rea eel haan a b 24 2712 Sept 
10g12 48 *36 88 1g 91 table Office No par 2} Ss Fe Dec 
#10312 103% +4 50 48 8644) #86 «88 90 | *88lz2 200) Equi Vacuum Clean. 41g Jan 25 Jan 7 July 97g Jan 
SS sp loss 690 | Sok 1'| 90 91 30% 30% *307 30% von Loading - ...- . par| 20 Jan8i| 25 Jan 7 i Dec] 30% Jan 
*26 89 25% o *88%, 9 #2014 30!2 3014 11%) 11 oe | 1,700 Evans Au Buffet Corp.No 5 1 Jan 3 1li Mar 20 5012 May 
*R28l2 91 30% 30% *3012 ee) 11g 11% a F 714) Tig 76) 130) Exchange eg ee 41g Feb 25 . Mar 6 Dec 1111, May 
‘Sb? 2) us ma ye he os 2's 211s) 20 “Dig ---<-|alrbakis CO.---n-nen~-~ par| 23° Jan Bi Oo% Feb 2 ne Feb 
12 12 7\2 Lb #2012 2112 “2012 21g) *1lz 22 ~- "300! ete ee a el No par 1001g Mar 26; 1097 Dec| 27% = 
7g 712 os at's oable 2112 +2 212 oxi 9 71g 7% eis oo nnenmnaeted 100 21| 612 Feb 24 Dec} 90% A 
erred ..... “= pr 
20 = 20'2 *2ig 41g) *1'z 3 | 9 914) Lb, 2215 23° 23. 10 Pret Nopar| 3% Jan 22| 497% Feb 26 Dec] 98% Feb 
#212 44 81 81g 94 9 4; *2 24 j 22 1001s *10012 101 *, | hion Park Assoc...— 15 41 Jan 6 92 Mar25 Nov 12% 
91g 914 +212 26 | *21% 24 P otpate 101! 10012 NE | Fas 1 Light & Trac..-.-. ar| 87 Jan 753 Feb 24 Dec] 2512 Sept 
4 1g 102 | 7g *55g 3) 100)\ Federa ----No p 6 Mar 9 eb 24 43 Mar 
24 24 *1001!2 101 '*100!2 ' *55g 57g, * 49 Preferred -.-.-.- No par 2) 152 Feb Dec 
102 10012 * 6 | *55g J 4219 42!9 *43 94 110) r 1 Motor Truck... 10 Jan Jan 31 38 Apr 
i, - .No par Jan 2} 30 J. 7 Dee Mar 
*5ig 6 55g 4912 #4312 491g 91 91l4 *90 61 109 Sn same Screw Works. ar| 22 a 22% Feb 2 Decl 89% 
*5s 614 *4314 4919) * 92 92 | lg 61g; *61g . 100) Federal § ter Serv A_.No p 151g Jan : 4 Feb 24 Dec; 1012 Apr 
43 «49 *90 ‘ 92 | *91 92 *61 612 61g | *10!g 12 0| Federal Wa Stores_No par ig Jan 5614 F b21 ig Jan 
612 8 12 12 lg 2612 2,000)F ted Dept 10} 464 9 Fe Dec] 401g 
*90 8692 *6lg 64) *6lg *12 13 | 61g 26%' 2612 2 _..|Federa Fire Ins N Y___- 6% Jan 18 Feb 25 10014 Sept 
*6 6's “12 13 | *12 -... 27 «4627 | 261g 22% *18 217%, ~ 1,500) Fidel Phen ----No par Jan27| 22 9 Dec > ae 4 
- * A Bus... r| 16 95 Mar Oct! 331g 
*12%3 13 a ee S| 22%) °18 5212 52 = 52 len ae ne 854 Feb 10 Feb 25 t| 8773 Mar 
2714 27% *18 321418 22 *52l2 53) | 52. 8% 9 g es ais a cma ge 00 16 Mari8| 19% Jan & Oc 61%3 Jan 
"fay 52%) 52 52 | 68 Ble) 8% | 8% a7) 35 117,38 | --.--- restone Tire & Rubber=_-10 mes Ss 2s Dec| “Sig Apr 
52% 5254 8% Biz} Big Bla a Gis “In! a7, | -~“dd0lmirestone Tire & Wabber_- om a un 8 aa 24| Decl 31 Apr 
17° 25'| 17° 25°) #177 25 ee ot 'Sesidsae tosenal Siatee ie ca ke Ae a Dee| 21% Abr 
*o0'2 98 | *00!2 98 | 996 98 “Si Gils! Golg 621 Gols Gols iii! oo vy? foo; 2 Jan 2 Sig Mar 3 Deo| 52% Mar 
A i al i + ies GE Lt, le 53 5,600, eae e--oee i001 2 Jan 6 te Dee| 1001 Oct 
1712 1712 212 6212) 61% 6173 5Al4 5453. a 7g 4, 8 590, Ist preferr vertible____- 100 261g Mar 14 35'2 Mar 18 5073 Mar 
*61%, 62 6212 54 *52 53 | 3 7g 4 | Fg ras 20 Ist pref con A.No par Jan 6] 10212) a 25 Dec lp June 
53 2 4 2% 244... 234 im Shoe class 100} 97 19% Feb Dec| 10412 
*53.—Ss«#BS P 7 4 25g 2% 23 2% 060) Florsheim i ik nihictane Feb 9 24 Apr 
7 7 4 3, 27g *25g 4 2812 «1,000; ferred 6% --- ar| 12 6412 Feb 28% 
12 2% 2, 2%! 2 5’) seu al sen saul san Mee ag te Se He cel Gees 9 lgMar 9 56 Apr 
2le Og *25g 33g 253 58 28% 30 | th °10E «...} 200) Follansbee ee No par 4% Jan 5 ies Feb 24 
#25, 3B 3g #2853 30 | *285g 30 ‘e101 ----/*101\4 Te- #147, 16, 63,500. | Foster: Wheete na No par 224 Jan 2) 32's 573, Apr 
*281e 29 we T.lUC he 16 16 | *15% 1 57 59%, Foundation Co--- w.No par 383g Feb 17 551g Apr 
102 12 16 | 7 ‘Senl a iE 700) Nat Invest w Jan 2 23 lg Mar 
| ae 1612 1612' *15t2 1! 59 «= 605g 154! 15 : 6,500| Fourth No par| 25% 2| 4314 Mar 951g 
*14 1712 1%) 58% Gils) 59 ie A ae lass A-..-.- r| 2812 Jan 212 Feb 27 itty oe 
3g «591g 61% 45 1512 301g 31 |Fox Film ¢ -No pa Jan 5) 82iz 5 Mar 
62 6348 *144 15 1414 30 B3llg 301g 5lg 36%, 109,100) rt Texas Co_.- No par| 75 6 63g Feb 2 80 b 
*1444 15% 2918 29%! 291g 30 H 3614 377%) 35ig 9%) 150,000) Freeport rior pref...- a Ble Jan 0 Feb 26 7% Fe 
38 . 381g 3934 Fuller Co p 1A__No pa Jan 5| 6 3 1g Feb 
30 304 2 3712} 36% 38% 4014) 38 day Babee 1Co The) ¢ ar| 50l2 233 Mar 2 1612 
37 36 | 3914 41 : 87 | *82 yf a No p 7g Feb 2 Mar 19 105 Apr 
37 36 4) 41 417% 87 | *82 *43, 5lg tt ae ale +L tg etamlalate 5 n15) 7% Mar 1! Oe 
aie At | Al Si SB Bal 35, ttl au 3 | 84 "Iis| 27.600|Gardner Motor = 2-77—— {00] sf Jan 2} 98° Mar 1 "7s Abr 
*82 * sil. 5212 5212) 1 1 1 6,700/Gen Amer Investors. .-Wo 5733 Jan Mar 26 3812 Fe 
*5lg Ble 1g §5ig} 52 a 1 14 lg Tle) 7 734 at ig yeeeg ny See po 2414 Jan 2) 47 ‘Feb 16 341g Mar 
*5314 554 ee 233i = 13 a | Te on ae 90 | *8612 90 11,700|Gen Amer bree BRULEE 6144 Feb 6) 91g Feb 24 74% Feb 
15g 184 74 712) Tig 78) #2612 | “—— 70%) 68!g 70 64,900) General Asphalt. ...... No par 7 Jan 2) 13 Feb 24 109% Apr 
°714 71s eens 95 | *8612 95 6914 00% oes 47 43 45le eos eee No par 151g Jan 5) 2512 Jan 12 12) 61 Mar 
8612 95 2 70 681g 69% 44 | 451g 7% «#8 General wees ACES No par 1a Feb 3) 65 Ja FA Apr 
6914 1 *8 8% 11 ae tees to 00} 4014 4812 Feb 10; 95% 
70 704) 69 42531 4212 8 “ia 1053] *912 A ee A ceantel 1 34 Jan 3 i Feb 26! 12 Aug 
%, ‘Tl Sm ‘sl 3 8 | “a aan al ae ait IM Png ig be fee ae HR» Beg 614 May 
1 afi 10% iit #10% 11% /™~oiu sia Species date Te oe aoe sme oat 18% AD 
*11 = 1112 #1812 231g) 23 4 5312 54 +P 42 413, 413 9,800 |General Electric. .----No 7 10 47%, Jan 2) 55% 4 21 10613 Apr 
230-23 | 33 2 54 53 53's 42 4219! 41% 52lel 504 51% ae ne aaa par ‘is Jan 2 Siz Fe’ 20 44% 
on ashi as at | aes act mm 29 he & ca’ cael osansloamen ak... oo oe 54° Jan 2 oon Mars 59%s Apr 
437, 437, 25 5153 5333. 7, 12 11% 53 5414) 26, Gen’! Gas & Elec A. _No par 12) 35%, Mar 
513g 525s 12° | 11% Ig 54le 17,300\Ge f ser A_.-- 31g Jan 50 Mar 21 98% 
ne 24 Se 11% 12 7g Bale 547%) 54s 8 5° 75al 2100 Gone ig eat a eee Feb 26 
12 «(13 i or ts Ec Sig) 75s S ae eS Ital Edison No par Jan 19} 99 Fe 54lq Apr 
5Alg 77g 4 75 8676 Re ills. ...-.--- 96 1 7g Sept 
54% 5512 77 | 7% “ui 75 76 51g 3534] *347%, 35le a eee 100 2| 483 Mar2 10078 
5 ml mee 7641 T5l2 76l4 *34% 3512) *35!g 4873) 4712 4853 400| Preferred....2~227 tu) 35! Jani 2 10314 Mar 21 4llg Apr 
76 7612 #35 ° 35%! #347 35% 48 48%) 48 9812| *98 99 Meseus eae oT 95 Jan 2} 28 Jan28 21% Apr 
351g 3534 4912, 4812 49 | *0R1 99 | 9812 880 SRST eee, Meenes® Carp. No 21%, Jan 1, Feb 25 52% Apr 
49 1s 9 2 4414 4512 $5 pref -No pa: Jan| 5) 10% 7g Mar 
491g 50 9812 9812' *98le 14, 453g 467, 1023s! 2,500 Outdoor Adv A... No par 718 16} 23 Feb 26 1067s 
= | 46 4714 o 10212 10212 102% | fo oo oo as” ganlisl Sale Mar 2| =e oe 
4614 47ig 10212 1038 rset 23 | 2212 eelaen Penmedievion--Mo G oera “enue 100 Apr 
474 48 1 10314! 102 23 | *2253 9) * 9 0|Gen Public -_No 1, Jan 2 10 Mar 
10814 10212 3 223%, 22% 9 *3 1 2012 5,20) Ry Signal....--. 0 pa 54 2 741g Mar | 
"aie Bah) “aL ah eh sh) Ae) Sean eee aaaares ger] $0 Jan| 2) S1m Feb 25 NO, Dee 
81g 78 7 8 preferred... ~~ -..No par a~~|==| -=---2-= == lg Jap 
21le ea = 9) 768 ™ . I . i oa a. 67ls ae 10 100|anera re 36 pret_No par “$ig Jan ; un Feb ba on Nev 
714) 6 467 |Gen ewNo par lg Jan 7g Ap? 
Sole «fe bot] aol a oe 70 oe 1-300 Gets Saeey tabor "Wo oe Sen Sen aS ote PAE azin Abr 
51 *70 8 1g 137%| 1212 1: 7.600/ Gillet "potas “s 412 Jan Feb 24 
5l%q 5114) 50% 88 | *70 13° 14 | 13's 137 30% 32 | 27, Conv preferr No par ons & aes 51, Mar 
0 80 125g 1312 32 3llg 31%) ¢ 74%4| 2.700 A er 100} 38 2| 161g Fel 1051 eb 
25g 1353 32 | 315s lg 7412] 74 ey SR Sener enere 85g Jan 8 Jan15 F 
1212 131, an 32 | 30!2 4] 74 T4lg' 731g 63 61g 61g) 7, 0| Preferred_..- --No par Febj13| 7 9 4773 Apr 
73° 74°| 73° gat Tan 74% Sig anv! sais ag7t| sasin age] 7°39 gp ok teed par| <4" Jan| 2| 0% Mar 20 5812 Mar 
se Bs ae a i ty ts 730 ny d egies ot See os Mae 
x) 944 44% Geil “om Gomi eco? Beit) ote 12e 9,300|Gobel Say ape 4 = 15% Jan\21| 20% Feb 10 90% Mar 
“3% 13's 13% GO's| Gott Gols] *65% eee ne th Bn Ais, 61,400] Gold Dust Corp P----N? To0| 259 Mar 23| 5312 Feb 21 | a oe 
12 66% | 9g | 4213) 3973 << ae lh lag cel 38% Jan 1 Feb 25 | ar 
*66%4 67 = sal ee axl 40% 41% 41 Ip] 171g 175g 0| Preferred... .- Rub__No par 1 Janj21; 9 2873 M 
91g 93s 53 417%| 4018 415s 181g 18lg 17% 1Sts 5914 60 30 Goodyear Tire & --No par| 8 1073 Feb 24 8212 Apr 
41% 42's) 40 19 {| 18% 18l2 60 | *59l4 6212 21g 4453) 35, ye t preferred -.-..-- 4% Jan 6 11g Mar 26 15%, Apr 
1814 6212 60 1g 4712! 421g Is No par 26) 6112M Apr 
10% 18%) 18! 6212} *60 49 | 4419 *87 871s ae 50 Jan Feb 6} 1333 
60%, % 49 | 48 1g 8712] *8 tham Silk Ne” 144 Jan 5) 6% y Apr 
*60 621, 471g 4919] 47% 7 88 8712 7 Oe oe nono 4 54 Feb ¥j| 1034 
Ig 8712) 8 Tel #21 87 en ceron es No par an 2 7g Apr 
88 Sta *8712 Sse re Sil °84 9 | oils eit ei" “ts| — 200|Goula Seas Bane ie oa par ae Feb 25 ot rob 34 52° Apt 
814 84 6912) *61_ 6912) % Big 434 , a ee 15!g Jan 1g Mar 24 2053 Fe 
» BP o. 14] *61 Sg Bg) #434 3, 5lgi 1 ificates. - Pr. 100 Jan 3] 2512 Mar ine 
614 61lg 53g] #434 { 43g 4%] 9434 400) Cert M Sm & 191g Jan 187 May 24 | 
*60 69% *453 Gg] | #453 414 43g' 43g 41 414 4% 700|Granby Cons res....No par 1053 Jan 16 3 Mar 25.) 50%g Apr 
#453 Bg 44 4lel 4g 4% 4 41 *3i2 | igi 1853} 4,7 0|Grand Silver Storea- _.No par 36 Jan15| 44 * Feb 45! 43 Jan 
4° ani a* wal a oan 1912 20% 18% 1912 2312 247 '900|Grand Union Co----- woe Jen a] sen Mar soll 25% Mar 
* 4%) S4 Ig} 193, 20 8 o5se! 2412 25 714 177%| 16, rred..-.---~-~- opar| 20 2| 3653 Mar : “Jan 
» ¥ 20| 20's 2014 24% 2510) 24 isn 17% pe 74 17% i i a Sey SOE. - ~~ OS 2 ee 22% Mar 27 34!2 Jan 
4 lg] 171g ; 84 44%) 4 27. 27 t (W T)-...-.-- No par ‘e s June 
17 17% 4419 44% o71 71e| 27 - 5,300/Gran Ore Prop. 7% Ja le Jan 8 28 
197 42 | at, 43°] 43 ‘| *27l2 23°] 2719 | 3614 36l2 Gt Nor Iron -No par mm 5 We oe 4 Feb 
2 4 2712 28 | 64. 3612 365 3 | 2238) 8,500! Western Sugar_. 100} 855s 2| 6% Mar Feb 
2712 27%) * 3614) 3613 36%) 34 21%) 213, 22 oe eee eee ae 2% Jan lig Jan 8 80 Fe 
Tz 37's) 37'8 Hh ET et 21g 21% | 12 11u) 5, a ae aa de Be oh b24 109 Apr 
2 Sel S5ia Set aie 31% it 11%) 11 1153) 91lg} 140 1 Bo ny tae aa 8 par n 2| 37z Fe July 
Bs Gt) GS he iH) Be 8 "3 Mh “Mie 8] 2000 Gemmesers nee] ut asf usr ss 234 Am 
*1012 87 89 7g «5 1 o% 4 = ay agar 271g Jan 21 Mar 26! 8612 Apr 
*89 = 91l2 Sig Ble % 65 7g ¥8 *7g 3131 309 Li pee ag ee Ssecichinenal 25 6% Jan 2 a Mar 26} 31%; Mar 
512 Bg *3, 7g 7g *31 34 31 31 * . 68 1 Hackensack Water- --Ne par ° Jan 3) 6312 fi: r 21} 
*% | %s 3 34°| #30 33 2 AB a 2912} 300) ee. Sees Sees. 0 Oe) ar 5 19% Mar 21| 
41g) *305 | 68 6 3012) *281e 29,300 Ha! Pa, erage 15% M 
34's as 8 6814 68% om 3012 7 a 9%4| 834 a 900! srk lama cecescce 10 ( 
ey 3014} *30 - ‘ 8le 834 8 627 6212 6312) 3 1712 5,300; Hall 
gi 83g 833 27, *58l2 62ig 61 1834 *17% 18l2) 1712 . 
615s 61% "te lo 18's 18% 17% 
4 
18% 19%) 





this day: 
ces; Do sales on 
* Bid and asked pri 


z Exedividend; 


y Exerights, 0} Ex-dividends. 
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Fee calles during the week of stocks not recorded here, see fifth page preceding. 
















































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS PT Fy 1 KaoyX-! frees 
NEW YORK STOCK —|_On basts of 100-shar «lots Year 1930 
Tuesday | Wednesday Friday EXCHANGE. ~ - 
Mar, 2A. Mar. 25. Mar. 27. Aighest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share Indus. & Miscell. (Con.) Par 3 per share || $ per share | $ per share 
*100. 10514) *100 = = 10514,*100 105% 0514, *100 14 Watch iin 108 Jan 6)} 99 Jan] 105g Oct 
94 94 93 «486493 *9llg 94 | 380) Hanna pref new..-... par 94 Febl9ii 86 Jan| 98 
301 + 39 «8639 38 Harbison-Walk Refrac_No par 444 Feb 16 Deo| 72% Apr 
578 53g 5ig Bg 5 Hartman Corp class B.No par 753 Feb 24 21, Dec 
9%] *914 #914 ae *8ig 94] 100] Claas A_...-....... 105: Feb i|| 71s Deo 
653) 61g 653 oe 612 es Corp 8 Mar 6 2%, Novi 17% Apr 
97 | *95 *93 *93 «1 00] Heime (G ee 100 Febisi| 771g Dec] 9253 
161 16% 16% 1644 *16% 18 Hercules Motors. 18 Mar 24/| 131g Dec} 31 Apr 
55 *5212 50 Hercules Powder 758 Marl 50 Dec] 85 Jan 
119 119 |*117 11912 *117 119% 1171g 117g 50| Hereules Powder $7 cum pf 1 11912 Mar 10}} 116'> Nov| 123% June 
99 100% 991g 1 Hershey Chocolate....No 03% Mar27|} 70 Jan|; 109 May 
101 | 102° 102 | 103 103 103 Preferred.........- 0 par 104 Mar27/} 83)» Jan} 108% June 
8 *612 *6le 8 *6 Hoe (R) & Co....-... -No par 812Mar 3 4 Decl 25% Feb 
351g) *33 3414 341 *3312 H Furnace... -_..- No par 87 Feb27]| 26% Jan} 4114 Mar 
14%) 1453 15!2 161g 174 Hollander & Sons (A)..No par 19 Mar27 56 June; 1253 Jan 
92 | *90 921g 921 921g 00) Homestake Mining-.-....-.- 100 9314 Mar27|| 72 July| 83 Se 
s 84 Bag 8lg Houdaille-Hershey cl B No 7 9%, Mar 10 4 Dec} 29 Feb 
65 6412 6412 6412 64 Household Finance part ptf 65 Mar 17 49 Mar) 687% Oct 
59%) 57 5814 6212 555s 600| Houston Oil of Tex tem etfs 100 6812 Feb 24]; 209% Dec! 1167, Apr 
27 2614 26 26% 254 Howe Sound_......... No par 2912 Feb 24]; 20 Novj 4175 Feb 
231 2253 227% 234 21% 17,400} Hudson Motor Car....No par 26 Jan 3 18 Novi 62% Jap 
12 1llg 113g 11% 10% 17,600} Hupp Motor Car Corp....10 131g Feb 24 7lg Dec] 265, Apr 
3% 312 353 2,300) Indian Motocyole-....-. 0 par 4% Feb 27 2 Novi 17 Mar 
4 4 3% 6.33% 33,4 2,500) Indian Refining ........... 10 453 Feb 11 3 Dec] 28% Mar 
2 814) 79 774 81 74 10,300) Industrial Rayon_.-.... No par 86 Feb24/| 31 Oct] 124 Jan 
168% 169 168%, 16874! 168% 168%, 168 1,200) Ingersoll Rand......- . 0 par 182 Jan 3 239 «Ap 
70's 66 66 66 67 66 1,600} Inland Steel_......... 0 par 71 Feb27 98 Mar 
10 95g 953) *9lg O% 9lg 1,700} Inspiration Cons Copper. ..20 11% Feb 24 3073 Feb 
83% 87g *8% 9 *8l4 1,000) Insuranshares Ctfs Inc.No par 9%3 Feb 24 1313 July 
83g = Big 81g 8ig 8% * 833 1,300) Insuranshares Corp....No par 914 Feb 25 1733 Ma: 
41g *3% *3%, 84g *35g Intercont’! Rubber....No par 41, Feb 21 Tle Ap? 
10% 10%) 10 1014 1014 *10%4 3,600) Interlake Iron........ 0 par 15 Jan28 2873 Apr 
+ 312 31g Ble *3le 1,800) Internat! Agricul. ._... No par 3lg Jan 17 5l4 Feb 24 81g Apr 
*45lig 4 *43 47 *447, 700 Prior preferred. ........ oo] 461g Feb18} 51% Feb 24 6714 Apr 
170!2 171 169 16912 16714 16912 165 1,600| Int Business Machines_No par| 1451g Jan 14| 179% Feb 24 19713 May 
*10'g 10%) 10'g 1014; 1014 10% z97g 10 1,800} Internat Carriers Ltd..No par 0% Jan 12% Feb 24 19% 
5314 5412) 5312 54 GAle 525g 53%} 6,800) International Cement..No par| 49%, Jan 16) 621g Feb10 75%, Apr 
33g! Big 314 |=—B% Zig 10,900} Inter Comb Eng Corp_No per 1% Jan 2 4 Feb 2 141, Mar 
30 8=630 30 31 32% 30 2,200} Preferred..........-.- 100} 241g Jan21| 39% Feb 16 78 Apr 
5514 571g) 55% 5633) 55lg 5612 53 s 20,900 —— F  tbpearceperantte par| 48 Jani16| 601gMar 2 115% Apr 
143 \|*143 1434 143 143 *143 143lg! 1,100) #Preferred_.............. 100} 131 Jan 2} 14312 Mar 21 14613 Sept 
2914) 2853 2014) 72814 285s! 281g 5,300 Int 3 Mydro- Ei Sys ol A_No par| 215. Jan 2 Feb 26 64 Apr 
711g) 6812 7114| 2769 #8671 677s International Match pref...35| 55 Jan 7) 7314 Mar 20 92 Apr 
14% 1412 1419\ 1414 1414 13% 13% Int Mercantile Marine ctfs_100| 13%,Mar27} 1613 Jan 5 83 Apr 
19%g) 1812 1912! 19 1912 18 Int Nickel of Canada..No par| 13% Feb 2} 20g Feb24 44% A 
----|121 123 (|*121 123 *122 ee Rn acih dalleeen ws vibes 100} 114 Jan 9} 122 Mar2i 123. Apr 
381g! *37 *37 4640 *42 Internat Paper pref (7%).100| 31 Jan12} 42 Mar 26 86 ane 
8le 81g *8lg 81g) 8l4 Inter Pap & & Pew cl A..No par| 6% Jan 3) 10% Feb 26 311g Mar 
4%) *412 4 412| 5 cc ) re opar) 6 Jan 5| 6 Jan26 22% Apt 
4 4 3% «6-378 3 a No par 2% Jan 2 412 Feb 26 18 Apr 
3834) 38%, 38 3814! 43 Pte osvebtdcadeeo 100} 261g Jan 2| 4312 Mar 27 86 Mar 
135g| *131g *13lg 15 *13lg 00} Int Printing Ink Corp._.No par}; 11 Jan 2) 1614 Feb 26 Apr 
62 62 64 6712 *68 ee ee eee 100} 64 Febil} 69 Mar26 101 Apr 
371g} 37 365g 37 357g International Salt new_...100) 357g Mar26,; 42 Feb 9 45% June 
4812) *48 48 4814 48 International Shoe....No par| 47 JaniO|) 48% Jan 23 62 Jap 
453g: 45%, 4533) *45l2 47 4512 International Silver... .-.- 100} 331g Jan 6! 51 Mar 10 119 Feb 
37 357g ' 865g 3814 36 Inter Telep & Teleg_...No par| 18% Jan 2| 38% Feb 24 77% Apr 
181g) 18ig 1844 18!2 *18 Interstate Dept Stores_No par| 16 Jan 8 21% Feb 20 40 Feb 
67 67 *65 6712 *65 *64 Preferred ex-warrants_..100) 58 Jan26| 67'2Mar 24 80 Aug 
18 *1614 *16144 18 *1714 Interty pe Corp......- No par; 16 Jan 5| 18!2 Feb24 32 Apr 
87gi 8% 8% «687% 814 Investors Equity_....- Nopar| 6 Jan 2 94 Feb 24 29 Feb 
281g *28 2834 *28 Island Creek Coal.......... 27 Mar 5& 81 Janil4 43 Mar 
54 | 54 | 54 54 53 Jewel Tea Inc......-- No par| 39% Jan 3| 571s Feb1l1 6612 Apr 
7812 614 276% 78 731g Johns Manville... ...- No par| 521g Jan 2| 80% Mar 19 148%g Feb 
788 139% ee *123 Re ee 100} 118 Jan 3) 125 Feb 20 123% Nov 
! 123 123, | 123 *123 12314! #123 Jones & Laugh Steel pref..100| 11912 Jan 2! 12312 Mar 21 1231, Apr 
lig) *1lg lig Il lig Jordan Motor Car--.-.. No par lg Jan28| 1% Feb 21 51g Apr 
~----|9115 |*115 =e *115 KC P & Lt Ist pf ser B No par| 11314 Mar 17| 11453 Mar 19 116 Nov 
6 *5l2 | *5%q 6 #534 Karstadt (Rudolph) -.....---- 5%, Jan 15 Jan 5 131g Jan 
16%) *15%g 16%,’ *15 16% *1558 Kaufmann Dept Stores.$12.50| 1453 Jan 6| 18 Febi6 201g Mar 
2212 23 207 |} 21lg 2214 20! Kayser (J) Covt¢6_...No par| 16'\g Jan 2| 24% Mar 19 4llg Jan 
ae Piece Sino "ae Passi Keith-Albee-Orpheum .No par} ....-.-..-| -------- -. 45 A 
100 | *90 *93 100 *95 Preieres 7% 1. -csaceoe 100; 90% Jan 24| 1011, Feb 9 150 Apr 
314 3 2% «3 2l2 Kelly-Springfield Tire..No par 133 Jan 2 31g Mar 20 61g Apr 
2473| 22 21 21lg 1912 8% preferred .........- 100 91g Jan 5} 26 Mar 21 J 
4t 45 45 45 39 6% preferred.......... 100: 35 Jani12; 45 Mar24 55 0=6Jan 
26 26 25% 24 Kelsey Hayes Wheel_..No par| 2153 Jan 2| 29% Feb 25 391g Apr 
147g! 141g 145g 147%, 14 Kelvinator Corp.....- No par 8% Jan 2) 151, Mar 19 2653 Apr 
PF 56 57 57 Kendall Co pref_....-. No par| 20 Jan 6 57 Mar25 9 
zene 277 4) 2 283 2534 Kennecott Copper... .- No par| 22ig Jan 2| 3112 Feb 24 62% Feb 
38 | *37%g 3814) *37% 381g *37%4 Kimberley-Clark.....- No par| 37% Mar20; 41 Jan 9 9 
18%) *15% | #15% 19 #1534 Kinney Co..........- No par| 1612Mar 7| 2012 Jan 9 4012 June 
4712) 471g 4753) 4712 4712 47 WIN « cseeccaseee 100} 45igMar19' 70 Jan21 Apr 
lig) 14 1% 1%) 1 Kolster Radio Corp....No par % Jan 2) 2% Feb 25 81g Apr 
1 *7g |  & | 1p Certifieates......-...----- lg Jap 10} 188 Feb 26 3 July 
27 27 27 27 27 Kresge (8 8) Co._....-.--- 10; 26 Jan29| 27% Feb 9 86% Jan 
54 5214 53 «53 #52 jE oS eae No par; 45 Jan28| 55 Feb 24 70 «Jan 
27 2612 2714 27% 27% Kreuger & Toll. ...........-. oe Jan 13} 27% Mar25 35% Apr 
327%) 31 32 327g 3012 Kroger Gros & Bak....No par Jan 2) 34% Mar 17 481, Jan 
8614 851g 8612 831g Lambert Co........--. No par 7 Jan 2) 877% Mar 19 113 Apr 
14 | *12% *12% 13 *1llg 100} Lane Bryant... --.-.-- No par Jan29| 17%, Jan 6 231g Oct 
412, *4% 41g 453 Alg Lee Rubber & Ture....No par ‘Big Jan T 4%, Mar 26 ll Mar 
18 *16 *16 18 *16 Lehigh Portiand Cement._.59| 13% Jan 2! 18% Feb 25 42 apr 
102 |*100!3 *1001g 101 *100'1g Peeterred 7% .0..-0--- 1} 981g Jan 2 UO0llg Feb 3 10812 May 
614 6 61g *5le Lehigh Valley Coal_...No par 5ieoMar 2 843 Jan 14 1712 Mar 
1912) *18 1912 *18 1912) *18 *18 ee eae ae 60} 181gMa 16! 21 Jan 14 371g Mar 
6534; 6512 = 657, 631s Lehman Corp (The)...No par; 54 Jan 2) 69% Feb24 074 Apr 
331g} 33lg 335g *3278 Lehn & Wink.......... No par| 24 Jan 2| 34% Feb 27 36 «ADT 
15%; 15% Tate 151g 15 Libby Owens Glass._..._No par| 11's Jan 28) 157% Mar 20 311g Mar 
90 | *87 te 87 *85lg Liggett & Myers Tobaceo..25| 86% Mar 3| 91 Feb 7 113% Apr 
4 891g! 8814 8914 8634 NN Biccecdimoaidwond 25| 83 Jan 2) 91% Feb 24 114%, Apr 
145 14514 #141 140" 1454 1421s EE. « nolan dodesd 100} 137!2 Jan 7}| 142% Mar 20 146 Sept 
30 | *29% *29%4, 30 29% Lima Looomot Works._No par| 231g Jan 2| 34% Feb 26 491, Feb 
32 | *30%3 *30%g 32 #303, Link Belt Co_...-.-.- No par| 28% Jan20}) 33 Febll Fe 
44 4412 41% 44% 437 Liquid Carbonie-_-.-.... No par| 41% Jan 2] 551s Feb 24 8173 Mar 
59!g) 57l4 5812 60%, 57 Loew's [ncorporated...No par| 4514 Jan 2) 631g Feb 16 95% May 
98%) *97 *97 98ig *97 Preferred... . ..<cc<0- No par; 86 Jan 2} 99 Mari9 112% June 
98 | *97 98 98 98 Pref ex-warrants._...No par| 83 Jan 2| 98 Feb 7 Oct 
5 4% 4% 5 4% Loft Incorporated -.--- opar; 2% Jan 2| 6%3 Mar 16 63, Feb 
37g) *3l4 *314 37% *3i4 Long Bell Lumber A..No par 3lg Feb 16 4 Jan 6 15% Mar 
5312! 53 5414 547, 53 Loose- Wiles Biscuit. .....-- 43% Jan 2| 5473 Mar 25 7044 Apr 
18%} 181 1 18 171 CIE, Cv oxdvbactusinod 25| 114% Jan 2} 201g Mar 19 8% Dec} 28ig Mar 
ro 4° > th an Als Louisiana Oil......-.. No par 3% Jan 2 412 Feb 10 31g Dec| 12 Apr 
ee ee ee ee Ce 100; 50 Feb 4 55 Jani5i)} 60 Dec) 90 Sept 
3312) *321g 3214 3314 32 Louisville G & El A...No par| 27 Jan 2) 35% Feb 26 25 Dec| 51% Apr 
1814) 1712 17% 17%, 16% Ludlum Steel......... No par; 11 Jan 2} 19 Marl9 914 Dec; 4473 Mar 
48 #40 4ll2g Allg *40 PROGNTOR << on cee cee No par| 35 Jan 3) 524 Feb17 34% Dec) 90% Mar 
2414) *22 *22 24 *22 MacAndrews & Forbes.No par| 19 Jan 9} 25 Feb 24 20 Dec] 39% Apr 
40 3934 40 407.) 3873 Mack Trucks Ine..-...- No par| 35% Jan 2| 43% Feb24/| 3353 Dec; 881g Mar 
101 3 10012 10134) 97 000] Macy Co.....-------- No par| 83 Jan29) 10614 Feb27|; 815s Dec) 1591, Feb 
Tl | ta 712) *7 Madison Sq Garden...No par Jan 3 712 Mar 24 41g Dec] 15%g June 
2134! vais 2lig 22 2119! “21% Magma Copper...-.-.- No par| 20% Feb 4| 273 Feb24 1914 Dec! 52% Jan 
414) *4 44 4 Mallison (H R) & Co..No par 2'2 Jani4 4%,Mar 2 1% Dec} 13 July 
4ig) ro 5 5 °Btg Manati Sugar-...-.-...-- 100 lg Jan 2} 5 Mar25 lg Dec} 8 
11 1 *10 1312) 710 PYERNNOE << cose savcaece 100 34 Jan 2] 12% Jan 8 54 Dec} 60 
6 *534 *5lg 57g) 5le Manegei Bros_..-...-.- No par 51g Jan 22 6 Febl4 5 Dec} 15 
11 11 *11 1114) 1l Manhattan Shirt.......---. 25 7% Jan 2} 12 Feb25 61g Dec] 2453 Jan 
Big] *2lg *23g = 28 #214 Maracaibo Oil Explor..No par 21g Feb 2 3% Feb 14 1% Dec} 10% Mar 
2212) 22% 224g 2212 21% Marine Midland Corp.-.-.-- 10} 19%, Jan 2) 2414 Feb24}; 17% Dec) 321g Aug 
* rr 4 *28 29 27 Marlin-Rockwell-- .. -- No par| 23 Jan 2) 3253 Feb24!| 2114 Dec; 55 Feb 
8 Sly 712 Marmon Motor Car_..No par 544 Jan 2} 10 Feb25 4144 Dec; 307% Apr 
j 31%! ai 313g 314g) *30%4 Marshall Field & Co...No par| 231g Jan21| 325s Feb24 24 Dec! 488 Apr 
#21, 3 | *21n 3 | *2!l9 *2lg 3 *219 Martin-Parry Corp....No par 2% Jan 15 8 Oct 





3's Jan 30, 2% Dec 








® BiG and asked prices; no gales on this day. 





2 Ex-dividend. 


gy Ex-dividendj ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Friday 
Mar. 27. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Range Stnce Jan. 1. 
On baste of 100-share lots. 






PER SHARE 





Htghest. 






































Saturday 
Mar. rd Marts. | mer. Mar. On. 
g share | $ per share 
2612} 25% 25% 26% 
#11914 125%, *11914 125% 126% 125%, *125 138 
3714 3714) 37 37 3712 
*7l2¢ *712 og 8 
2448 
*71 *71 7l'2 Tile 
331g *331g 35 } *33'g 35 
50% 51 
*49 *50 *49 51 
*90 *90 * 92 
S28 12 #2812 *281l2 31 
21% 22 22 22g 
8812 881g 95% 
134g 1312 131g 13%,! 
3312 *33 *33 
8% 9 85 
31 31 *30 0 = 31% 
67% 6% 6% 
261g 261g *26 2612 
17 181g 181g 19%, 
8% 8% 8ig Big 
1212 12% 12% 13 
29 227% 27% 28 
*8712 *84 *84 8812 
5214 *5214 64%) 54% 55 
5\2 Sig 6 5% «626 
%4212 421g 4212) *38%g 4212 
#17 *17 “17 «18 
2612 *24% 26!2) 25 25 
27 26 27 | 252 . 
*53\2 *53l2 5Ale 
#53 5g 5! 
2% 3 3% «86312 
437% #43 43 44 
#1853 18% 18% 18% 
2912 28 2814 
6212 6012 60's) 60 60 
%28 *27 12) *2714 28 
1 1712 174g 17% 
#3912 3912 40 | 39% 40 | 
39% 9 39 40% 
912 O14 9% lz 
1112 12 *1l!lg 17 
812 Big 81g 8g 
*30 29 *29 630 
811g 81%) 80% 811 
161 ...-|*151 *151lg 159 
2814 2914 3012) 20% 32 
49 48% 4934) 48% 50lg 
* 5% 5g *5 6le 
49 50 BO 49 49 
311g B1% 327%) 32!2 34/g 
*26 7 | 2 2 26% 2612 
#12312 125 |*12212 126 12314 12314 
*140 141 |*140!g 141 |*140'g 141 
118 118 {*118 119%) 118 118 
4214 431g) 40% 42'4) 41 43 
® 5g 53 5g 
*ll, *llg *llg Qig 
53 52 52 524 
6212 6219) ois 611g) *61 62 
*107 5 A ,*107 109 |*107 108% 
70 31g, 69 73 
237%, 2312 2314 2476, 
*18 19 | *18 18 18 
13 13 13 i 
154 15 1712 207, 
4512 *46 53 53 
19 194 1912 19 1 
21% *21lg 23%, *211g 23% 
*20 *207, 2778, *20 277% 
*60 *60 6473! *60 647% 
812 814 8 8 8 
104 104 |*104!2 |*104!2 1047, 
116 11612 11612 117%4 117% +116. 11712 
8612 87%) 854 ' 85% 87 8 
*5Alg 547% 541g §5Ale2 
95g 95g 97g 
#1054 1051, 105% *105 10514)*105 m5 
35 *34 35 | *335g 3412] *34 
435g #4353 45 45 
*1 llg *1 1lg 
14% 1412 151g! 1414 147 
47 * 5 4% 
#1512 1612 16!2 *16%4 1712 o16te 
*5 5 544 54 5 
#2712 *27lg 2912 *2612 2912 *2612 
*66 68 68 | *67 69%! *67 
5614 5514 551g 56 2 
91278 ....)%127% - *127% .._.|*127% 
#143, 151g) *1412 "T4% #1412 147%, 
6214) *61 6214) *60%g 6434) 60%, 
*36 *36 37 34 3512) *3412 
5312 53 53%) 53 5353) 53% 
67 6612 6612, 6514 6714 
25% 251g 26%4| *24 2412 
*126% 13014) *125 131!g 13112 13112 
10 Olg 9% 10 
o33 *33 *33 49 
35 34% 35's) 33 33 
10 10 10 10 
37% #37, *378 4 
3 27 3 
4553 4714! 4614 47% 
*1% 1% «62 *17%, 
21g 2lg 2g 2 
#3% 8% «3% = 3% 
*12 *13 13! 13 13 
35g 87g 378| 37% 
443, 421g 437g' 41l2 424 
3712 87 387% 36% 37% 
99 99 9914] 99% 993, 
#43 #453 #43, 
*21 #203 *20%3g 21 
3414 4) *341g 3712) 351g 35! 
#23814 242 | 238 2 #23712 239%, 
#1714 173g] *1714 173g] *1714 17% 
81g 84 9 87g 
*22%, 2312) 23 23 23 
*140 200 |*150 *150 200 
*53l2 55 55 55 
111g 11% 1214] 115g 12! 
*111g 11 113g) 10% 117%, 
*11 *11 *11 20 
#4912 *49le *4912 50 
11% 115g 1214) lllg 117, 
*10%4 *10 5 | *10 15 
*23 22 *20 24 
1 1 7g 
#1312 *15 *14!2 17 
2 #25, 27) 253 
#3412 34 341g! 34 B4lg 
*3978 *397% 40% *3914 40 


fn ae 

g? 138 | 435 128 
37%, 36 

7%| 7% 7% 





15g 8 
ef J 155 
3g 28% 114,700 
tt 4 491g 71,800 
200 


43% 








12% 


05 
3 115%) *116 
871g! 














$ per share 
255, 26 


194 
8% 8 8lg 
127%| 12% 1 258) 
281441 26 27i¢ 
*85 89 
56%; 542 5Ale 
55g 55g 


55 8655 
. % 
4ig 3% 4 
4312) *42 4312 
1814) 18% 1 








2712 2712 
151g 17 
431g 4412 
3714 38% 
944 Ol 
| #1112 17 
812° By «86884 
3012 
8012 81% 
Gig *5 6 


*45 


47 60 
331g) 31% 32%' 14,000 
26 200 ee Se S SINE 23 EE 
Lead 100 


*25 


120%4'*121 125 
1401g 140g *140'g 141 
118\g 11978) 119% 1197s 
4 4012 417 
12 1g 
ait { *]5g Qig 
515g 515g 


57 60 


60 
10912 *107 109 
76\2 73 75\4 
22 82212. 
1612 16% 


115g 117! 
191g 18 18 | 

#45 4812 
1674! 1612 1653! 
21%' 21lig 2l1le 
277g, *21 27% 
64751 *60 6478; 
8 7% 8 | 


104% 105 


*435g 45 


8} *1 1g! 
141g 141g 
47, *45%3 47% 
171g *1512 20 
3g 5% «6G l2 
29le' *261g 29l2 
69% 67 67 
6314 54% 
i 12814 12814 
143g! 135g 13% 
6014) 591g 5914) 


*34 8635 


531g) 52 534 
6612) 65 65l2 


*23l4 25 


*32 49 











203g) 20 20 


34 34 


35 35 

9%4| 235 23812 *234 238 
17% 173g! *1714 1738) 
814 814| 
221g 22te 


*150 200 
55 = 55 


1134) 1053 11 
12 
151g) *11 15ig 
50 50 
1153' 11 11% 


*10%4 15 














Preferred... .ccccccccece 
May Dept Stores........- 
Maytag Co.......-... -No par 

Prior preferred. -----No par, 
MeCrory Stores class A No 

hownkinn welll ‘0 par 


MeLellan Stores......- No par 
Melville Shoe. ........ _ 4 par 
Mengel Co (The) -_.... -No par 


Miami Copper...... thsoaics iets 
id-Cont Petrol...... No par 
Steel Prod....No par 
8% coum ist podtineanall 
Minn-Honeywell Regu.No par 
Minn-Moline Pow Impl ae 
press andi ahamanenas 0 
Mohawk Carpet Mills.No 
Monsanto Chem Wks..No 
Mont Mbps Co Ill Corp No 
Morrell (J) & Co...... No 
Mother Lode Coalition.No 
MotoMeter Gauge& Eq No 


Motor Products Corp. 
otor Wheel 


K¢ 
eats 
SPSSSSSSSSSssses 


g 
Ee 
3 
x 
a 
g 
; 








11712" 
8314 855g 
Bre, 551g 57 | 
V4 97g 10%8, 

105'5. *1051g 10514! 
5 | 347, 347, 


13012 13012 
9% 97 63, 000 


ee eee 


2ilg 212 
1 1 


1 
14%) *13% 152 
2% Zig 25g 
3412! 331g 33% 
*39 4 39% 





00; Newport Co.......... No par 
j SSS eee 50 
1,500; Newton Steel_........ No par 
N Y Air Brake........ No par 
New York Dock.......... ins 

N Y Investors Inc. .... No 
N Y Steam pref (6)....No par 
lst preferred (7)..-..-. 0 par 
North American Co....No par 
pe ee 50 


North Amer Aviation..No par 


00, No Amer Edison pening par 





Indus. & Miscell. (Con.) Par| $ 
Mathieson Algali WorksNo 


National Acme stamped. ...10) 





8 4 Mar 19) 


National Lead........... 
Preferred A......-.-.-- 100 
fae 100 
National Pr & Lt...... No par 
National Radiator..... No par 
PEORTOE.. oncccccne No par 
Nat Steel Corp........ No - 





6 outta me kmibijnes 100 
National Surety........... 50 
National Tea Co......No par 
Neisner Bros......... No par 


on 


Comore 








$5%) 38 38 | 3.200: Class Bq... ..ct.-css0e 50 
1012, 10 101g 1,200) Park & Tilford Ine_.-.- No par 
4 | 4 4 1,500| Parmelee Transporta’n_No par 
27g! *253 3 1,900! Panhandle Prod & Ref.No par 
4673! 4453 46 100, 800} Paramount Publix_.... No par 
| 1% «62 000} Park Utah C M........-.-- 1 
2% 2% «le 14° ‘300 Pathe Exchange....... No par 
6 5ig 55g 21,100 y poeLepes een tmaeer 
1314) 12 12 700} Patino Mines & Entrepr....20 
373}  *35g 378) 500, Peerless Motor Car.......-. 50 
4212} 40 41! 11,300] Penick & Ford....---- ‘No par 
7%) 7 : ’ enney Da nebeouad 0 par 
37%! 36 3 7,700| P (JC Ni 
9912 99 995s! 1,200] Preferred_.....-.-.-..- 1 
lg lg 34 n- e Cement..-... © 0 
4l9'  *4 4 700| Penn-Dixie Cement... 


Pref: 
400] People’s Drug Stores..No - 


700) People’s G L & C (Chic ir 
8 7 ees No par 
6,100; Petroleum op Be =. Am.No par 
3,200} Phelps-Dodge Corp..-....-- 25 
.---| Philadelphia Co (Pitta) ...50 
400! 6% preferred........-..- 50 


61,600) Phila & Read C & I....No par 
3,500) Phillip Morris & Co Lia. 710 
Phillips Jones Corp....No par 





.---| Phillips Jones pref......-. 100 
32,800) Phillips Petroleum-_.._. No par 
«~--| Phoeniz Hosiery ...<c<<--e- 5 
300] Pieree-Arrow class A_..No par 
1,100} Pierce Oil Corp....-.-..-- 25 
po eee 100 

1,700) Pierce Petroleum. _...-. Ne par 
1,600, Pilisbury _— Mills...No par 
scauee | Pirelli Co of Italy....-...-.-- 


Omnibus Corp o oer 
Oppenheim Coll & Co.__No par 
Orpheum Ciroulit Ine pref.100 


Otis Elevator.........Ne par 


Owens-Illinois Glass Co....25 
Pacific Gas & Electric...... 

| Pacific Ltg Corp...... No par 
Pacific Milis............. 


0| Pacific Telep & Teleg..... 100 
Packard Motor Car....Noe par 
Pan-Amer Petr & Trans....50 











7112 Mar 24 
Jan 7 

51% Feb 17 
5153 Feb 16 
92 Mar25 
29 Feb 26 
2412 Mar 27 
10212 Mar 25 


19% Feb 18 
367g Mar 26 
72!2Mar 5 


451g Mar 26 
4073 Mar 20 
10% Mar 6 


13 Mar 20 
10 Feb 26 
32 Feb27 
83% Feb 24 


Feb 26 

50% Mar 25 
71g Feb 26 
60 Jan 9 
36%, Feb 24 
277%, Feb 20 
132 Jan 9 
141 Mari6 
120 Janl4 
4414 Feb 24 
lig Feb 3 
2ig Jan 7 
581g Feb 27 
7014 Feb 27 
111 Feb27 
761g Mar 26 
2473 Mar 24 
25% Feb 9 


14% Feb 24 
207g Mar 24 
53 Mar24 
24 Feb20 


121g Jan 27 
107% Mar 12 
11714Mar 9 

9014 Feb 26 

57 Mar27 

1012 Mar 26 
1057s Mar 20 


612 Mar 27 
2812 Feb 28 
72 Marill 


58lg Jan 12] 


12814 Mar 27 
16%3 Feb 26 
6912 Feb 2 
39% Jan 20 
547g Mar 10 
691g Mar 20 
2614 Mar 23 

131% Mar 19 
11% Feb 24 


S BESESZERSSe*eESS 





— 
| 
& 


PueBSQeeyzseey 
sReseeEReeeesecee 


ESPzS3°° 


0&3 Ge 
ee3 2 
a> > 
Ege § 





3 
798 

















90% May 











S38 $5 











~ 
zs 












i 












ne 














351g Jan 29 
361g Jan 9 
1l Mari9 
4%, Jan 21 
4, Feb 13 
504 Feb 24 
214 Mar 12 
2% Feb 20 


10% Feb 26 
255s Feb 24 


5612 Mar 12 
1214 Mar 23 
12 Mar 26 


121g Mar 18 
562 Jan 3 




































































aa eS Ss rts dai 



















































































® Bid and asked prices; no sales on this day. 





b Ex-dividend and ex-rights: 


z Ex-lividends y Ex-rightss 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS ng Smalag nd 
Range Stnce Jan. 1. 
for NEW YORK STOCK On basts of 100-share lots 
Saturday Monday Pages Wednesday ; Thursday Friday the EXCHANGE, - 
Mar. 21. Mar, 23. Mar. 24. Mar, 25. Mar, 26. Mar.27. | Week. Lowest. Highest. 
§ per share | $ per share $ per share $ ver share | $ per share $ per share | Shares | Indus. & Miscell. (Cos.) $ per share | $ per share 
281g *204=— 27%} *20 4 3= 2812) *20 27%: *22 4«=9825 | F220 «25 | LL --- Pittsburgh Coal of Pa.....100 J 281g Jan 12 
*721g 731g) 7312 7312 *7212 7319| 721g 721g) 721g 721g) *70lg 7253 500} Preferred 100) 80 Jan27 
13% 1414) *14 144 *1its 1414; *121g 17 *13lg 17 *10 38 F wecuss tab 154 Feb 24 
*76 80 | *75 80 | *75 80 | *75 80 75 75 | *75 20] Pitts Steel 7% cum 87 Jan15 
14 141g; 14 14 | *14 14%} 14 14 14 14 | *14 1433 800} Pittsburgh United 15 Feb 27 
Ig 99%4' *98lg 99%) *981q 9934) GSlg Q8l4' *O6lg 984) *96lg QS8ly 10 ferred 997%, Feb 27 
*16% 18 *16% 18 | *16% #18 *16% #18 { 1714 1714] *16% 18 100 18% J 
*9lg 101g) *9% 10!) *9% 101g) * 101g, *9% 10l2 934 100} Poor & 13% Jan 10 
24 2414) 2212 23%) 23 23 23 23%) 23 23 23 «23 2,400 27 Feb28 
61g 67% 61% 61g 6lg 6% 6% 61g 6lg) *614 6%) 1,800) Class B............ 8 Feb 27 
*30 32 | *30 32 | *30 £32 30 314) *31lg 32 30 0=— 30 700 391g Jan 9 
14% 151g) 14% 15%) 15 151g} 141g 147! 14lg 14%' 141g 1453! 5,400) Prairie 20%3 Feb 26 
221g 227%) 2112 221 Zl'g 2214) 21% 225g! 2lig 221g} 213g 217s} 15,000) Prairie 2612 Feb 26 
*5lg 6 *5lg 5% *S5lg 6 51g Sle Sigs Ble 5ig Ble 600} Pressed Steel Car 71g Feb 19 
43 43 *42 441g| *42 4414) *42 44 *43 44 42 42 300 Pref 4753 Feb 19 
6914 69%! 68 69! 69 6912) 6914 6953) 68!2 69 6853 6912 5,900) Procter 7114 Mar 10 
*35g alg) 2 *3% 04g] * 4 3% «=. 3%) 37% «=4lg) 32S 31g 3% i & Refin 6 Feb 27 
*131g 15 14% 14%) *1312 14%) *13lg 14%! *131g 14 1312 135g) 40 50 16 Feb27 
921g 94 90%, the 903g 93 92'g 935g 931g} 88!2 9112, 58,100 Pua Ser 5 of N J...No par 961g Mar 19 
981g OBlq' 98% Ble’ GBlg O85—' OBlg QSiq! 98% OSiqi 97% $5 preferred........No par 2| 991g Mar 19 
117 117 . 1171g 117g 11715 117!1g 11714 11714) #11653 11719! 117'g ‘erred 3) 11714 Mar 25 
*1354 ios *135'g 135%g 135!g 135g 135!g 13512) 135l2g 13512 *135lg 3} 135!2 Mar 25 
*1561g 156%, *1561g 15635 *156%g 1563g 15653 157 15734 157%| 15612 6) 157%, Mar 26 
*11012 111 | 111 111 *110!2 111 | 111 111 |*110!2 111 | lll 5) 111% Feb 24 
5lig 5212) 51% 51 5lig 5214' 514 52 501g Slig 51 2} 681g Feb 27 
*1llg 1% 1 1% lig lAlg 1% ILlg lig 1% lig 8 2 Jan 
8% 914) 8% 94! *9 9% 9 9 8% «9 87g 8 - RK: Jan 2} 11% Jan 5 
935g 94%,’ Qilg 9453) 90% 93 92 931gi 92 93 921g 93 430 preferred 90%, Mar 24} 101% Jan 8 
52 53 | 501g 51l4, 50 514 50 5l!g) 48 501g, 45 49%' 24,900) Purity Bakeries....... No par| 38 Jan 2) 554 Marl17 
25% 271g! 253, 2614’ 25 261g 25% 27 251g 261g 24 257g 473,100, Radio Corp of Amer...No par| 12 Jan 2) 271g Feb 25 
55 55 *54% 55 54% 54% *51 547s) 55 551g 55 55 es Oe 48 Jan 7 
59% 60 | 59% 60 | 58 58 | 57 574) 554 | 55 55 | 2,300) | Preferred B-........ No 341g Jan 2 
23% 2412) 2312 241g) 231g 2414’ 23% 241g) 23%, 243g' 2214 235g 243,300 Regio meen rp c1A..No par| 15% Jan 2 
271g 2814) 2714 2753 27 281g 28!g 29ie) 28 29 27144 28 ,200| Raybestos Manhattan.No par; 18% Jan 2 
“*24% 2412) 23 *2212 23 22% 23 #2214 23 *22 23 1,200} Real Silk Hosiery... . cancel 211g Mar 7 
“*78l4 87 *83 87 | *83 86 83 83 3 83 *78'4 85 30; Preferred.............. 82 Jan 3 
1% «6llg) 6*llg Lig 1m Ay File Algi *1lg = Llp 1% 861% Reis (Robt) & Co...... No par % Jan 5& 
*13 27 *13'g 27 | *13lg *13'g 27 | *16 27 CES Bt t cenene erred......... 100} 11 Jan 6 
15 1514) 145, 15 141g 14% 14!lg 15 144 15 1414 14%! 10,200 ington-Rand.....- No par| 14\gMar 5 
791g 79%) 78 78 *75 78 78 *78 81 *78 73 600 preferred......... 78 Mar23 
*89 95%) *89 95% *89 95% *89 95%) *89 95%' *89 95%, ....-- Second preferred....... 100 Mar 3 
8% «8%| Siz Big 8% 8% 84 8% 8 8l2 8 8 | 7,600) Reo Motor Car......... --10| 7% Mar 13 
221g 22%! 21% 2212] 215; 2212] 21% 22%4{ 21 215' 20  211,| 23,200| Republic Steel Corp...No par| 12 Jan 2 Apt 
4612 4612 46 46 4612} 46 47 46 46 4314 45 2,100} Preferred conv 6%-...... 291g Jan 2 28 951g 
*8lg 13 *8lg 13 *8le 13 *8lg 13 *9% 13 Ee 3s lL. cewcea Revere Copper & Brass wre par 7% Jan 6 5 30 Jas 
221g 45 | *2212 45 | *2212 45 | *2212 45 | *2212 45 | *221¢ 45 | ..-.-- CH Bc cn wncnccdus @par| 27 Jan 6 34 72 Jan 
1814 191g) 181g 1914) 18% 20%) 19% 2014 1914 19%) 181g 197% 150,000 —— Metal Co_...No par| 111g Jan 2 10 34% Apr 
151g 1512) *15 161g} 15 15 | *11 15 | *15 151g} 15 15 800 Spring new..No 7! 51g Feb 18 mn 
52 5214) 5lig 52ig 1 51%) 51% 515g' 5lig 5ilzg) 50 51% neal (R J) Tob class B.1 Jan 40 585g = 
73 73 73 *72\2 73 73 7373, 73 73 721g 73g FE a eS eR 70 Janl13 70 80 jap 
4% 4% 4% 4% 4 4\g 353 «4 Big Ble 2%, «3g Richfield Oil of Calif...No par 2% Jan 15 4lg 0% Dee 
7% = 7% 74 7% 8 84 77g (Bg 7 7% 7 74 Rio G ie Oll__......Ne par 5%, Jan15 5 25% Apr 
*36 37 | *36 37%g| *3512g 37 343g +r 351g 3512, *341g 37% Ritter Dental Mfg-...... No par| 27 Jan 6 25% 59% Feb 
24% 251g! 24%, 24% 24 24 2412. *241g 2419) 24 2414; 2,000) Rossia Insurance Co....... 16ig Jan 2 14% 48% Mar 
37% 3853] 377g 377%, 3753 3814) 377%, 384| 3714 37%) 3714 375g Royal Dutch Co (N Y shares)| 3714 Mar 13 86% 561g Apr 
23% 251g) 23 2412, 24 2544, 25% 2533! 2414 2433) 23 24 | St Joseph Lead........-..-. 23 Mar23 191, 574 Feb 
611g 627g) 61 6112} 60% 6514} 6014 6514) 605g 6212) 597%, 61le Safeway Stores........ No par| 385, Jan 15 88% 122% Jan 
9514 951 9512 9512 95 Q95l2 92lg 95 | *G214 96 | *92% 96 Preferred (6)........... 1 86 Janl19 84 99% Feb 
4105 105 |*103'2 104 |*103t2 105 105 105 |*10412 108 |*104 108 Preferred (7) ...........- 98 Jan21} 105 Mar 21 95 109%, Mar 
185g 18%) 18l4 1814! 17l2¢ 18 18 185g) 1714 17%4] 161g 17 Savage Arms Corp..... 13 Jani13| 20% Feb 27 12% 31% Apr 
10 101g; 10 10's} 10 10'g' 10'g 10%) 10 10%} 10 1l Schulte Retail Stores-_No pond 4 Jani3} 11 Mar27 4 131g Jan 
*60 63 *60 63 *60 63 60 63 *60 65 65 65 ee 100} 40!g Jan22|; 65 Mar27 35 75 Jan 
"7g =8%) 4*714 | 8% 7g 7g 714 (7% 7% «= 78 71g 71g Seagrave Corp........ No par 61g Jan29| 11 Feb 27 5% 144, Mar 
601g 61 585g 60%) 5714 59 5814 587s, 58 5914) 5614 58% Sears, Roebuck & Co..No par| 447% Jan 2) 63% Feb 26 431g 1005, Jan 
*6 612 57% 57%! 5% «= Bg. 85% Ble 5% 514, OBlg Second Nat Investors..No par 31g Jan 3 61g Feb 27 2% 23 
75212 54%| *51!2 56 | *51l2 56 | 5il2 *52\g 54 | *52ig 5312, 200) Preferred........... No par} 40 Jan 2) 58's Feb27|| 35 82% 
*1y 8 Ll, 1% Ile 14 1% Fl” oillg lly 1 ll 114| a Copper........ No par lig Jan 2 1% Feb 11 1 
Gig 9% 914 Q9le 9g 10lg 9% 10 95g «= 7g 91g 9% Fi dcusaracwot 0 par 4ig Jan 2) 10% Marl19 3 
28 28 | 27\g 27\4' 2712 273 28 2914) 2753 2914) 26% 277% Shattuck ee No par| 22ig Jan 2) 291g Feb 20 20 
*13 131g *13 13%, *13 131g *12!2 13 *121g 13 12ig 12\g Sharon Steel Hoop..... No par| 10 Jan 2) 13% Febi18 
174 19 187% 20 19 20 19% 21 191g 201g 19 197g Sharp & Dohme....... Ne par| 12 Jani6; 21 Mar25 
59 60!s' 60% 61 60 6014) 61 6l'2, 61 61 *61 62 Preferred ........... Neo par| 53% Jan23| 6112gMar25 
7% 8 7% «68 753 «8 | 7% 77) 7ig 77% Tig 7% Shell Union Oll_....... Ne par 7% Jan 2) 10% Jan12 
53% 5512 54 54l2, 5512 55!2, 55 55 | *50 54 | '900|  Preferred....---.--..- 100| 53%Mar2i| 78 Feb17 
7% = 71g) 7% #867i2 7% 77%) *7% «= 77g 71g 712, 733 «= 712 Shubert Theatre Corp.No par 4% Jan 2 0% Mar 6 
1812 19 181g 1812 18 1812, 18 1878 | 18 1853, 17% 1814 Simmons Co.......... e@par| 14% Jan 2) 23% Feb 26 
*75, 8 77, 8%’ 74 72 7% 1388 Jig «712 74 «74 Simms Petroleum......... 10 744 Jan 3) 11 Feb26 
12% 13 12% 13%: 13!g 13%' 1314 1212 131g! 12%g 127, ae Cons Oil Corp.Noe [< 101g Jan 2} 15% Feb 26 
403 103 |*103 10314 *103 10314 *103 10314| 103 103 102%, 103 | #400) Preferred..............-- 95 Jan 9 103 Marl4 
91g Dig 8% 8694 8% 9 | 87g a’ 9 914 9 y Skelly iy Oli iuscoastanedon et 8lg Jan16} 12% Jan 7 
4612 4912) 4612 46!2 45 45\4' 43 | 4214 43 *42\2 45 ll ee 100} 4214Mar26| 62 Jan 8 42 
Big 3 33g! «Bigs Bigi «S83 ote 3 3lg 2% «63 Snider Packing........ ~ - 2% Jan 21 4% Feb 16 
lllg 12 *lllg 13 11 11 10% 1012 *9 13 *9 10!2} 700) Preferred.......... 8 Jan 9| 16553 Feb18 
94 94 #94 98 te os Ye by: | *941, 98 941g G4lg Solvay Am Inv Trust nm 100 89 Marll| 95 Mari9 
13% 13%) 13!2 14 13% 141 13% 144 So Porto Rico Sugar...No pwd Mar 6] 171g Jan 8 
105 105 |*105 109% 100% 109% 110 110 | 10 110 |*105 115 PIG sb onvdtteccnts 96'2Mar 9} 112 Jan 8 
53 61 53 507g & | a 521, 450% 51 51 $1 Southern Calif Edison... ... 45%, Jan 2) 6413 Feb 26 
*45, 5 45g, 5 4% 5 | #43, 5l4l 4% 5lg Southern Dairies cl B..No par 4 Jan 3 5 Marl12 
34 34 | 3412 341g! #34 po I. me 35 | *34 35 | 34 35 Spalding Bros......... No par| 34 Jan10| 36 Jan 6 
PhIGM conal 11, cocnl|PLIG once MUI 2ccc)*114% ..-c)91TIGR cccal cocece! § ME PEG cccecccoss 111 Janl13| 114 Mar 2 
ae Sa eee ee 716 %..c0 Be Spang Chalfant&Colne No par; 25 Jan 2) 271g Feb17 
*9llg 95 | 1 Ollg *91 95 | *91 95 *91 95 * OS | 300) BeQeGcccccccccocese 91 Mar23| 921g Jan 21 92 
125g 12%  12'g 12%) 12 th 4 124g, 1lleg 117%) Lilg Il1lg Sparks Withington....No par 87g Jan 2} 1353Mari16 8 
*14l2 15 15 151g 15 1612, *15lg 1614) 15lg 151g 600| Spencer Kellogg & Sons No par; 10 Jan 3) 16!2Mar25 8% 
*131g 15 141g 141g *13!2 ity olSts 141g *13lg 141g *131!g 14l¢ Sploer Mig Co........ No 101g Jan10} 17% Feb21 753 
*3314 40 3314 35!g| #3314 35lg *3314 35!g) *331g 351g' *33'4 35lg Rothonanwe No 2644 Jan 6! 383ig Feb 20 
1lig Hn 1lig 141g 1412 171g 15'2 17 14 157g} 12! 13% Spiegel-May-Stern Co.No par 5% Jan13) 17!2Mar24 
19% 19% 201g! 191g 20!g 19% 20 1953 20 1914 19% 50,300| Standard Brands...... No par| 16% Jan 2) 20lg Feb 25 
12213 1238 #12212 12312 12212 125 |*122!2 130 |*12212 130 |*12212 130 | ....--| Preferred.......... No par| 118 Jan 5) 122igMar 6 
*3 Big Big Big = Blg) #3ilg 4 Big Big Stand Comm Tobacco.No par 2% Feb 9 4 Feb10 21g 
8512 861 82%, 85%g! 83% 854) 8314 854) 81 835g Standard Gas & Elec CoNo par| 58 Jan 2) 88% Marl0}| 53lg 
*64 6412) *64%4 6412) 64 641g} 63 G6 | 2600 Beebe dccecccacccess 50} 50% Jan 3) 647%, Mar 23 55 
*10012 101 #1004 101 |*100 101 101 101 |*100 10112 $6 cum prior pref....No par| 921g Jan15) 101 Mar 23 92%, 
*10812 109 *10712 L *10812 108% “et 108% 108% 108% $7 cum prior pref...No par| 10114 Jan 10) 109% Mar 6 
*Zlg 4 4 t 37 Blo 3B Stand Investing Corp..No 2 Jan 2 414 Feb 13 
104 1041g)/*103% 104%4| 103% 1 *103% 104 1038 103% 103% 11134 8 Oll Export pref..100| 102% Jan 6| 1047s Mar 14 Os 
451 1, 45 45 4514 45! 4514) 43 145, Standard Oil of Calif...No par| 435s Mar27| 51% Feb 13 4214 
1512 15% 157g] *15!2 15% tbs 151g) *1532 i6 Stand of Kansas........ 25; 145% Feb 2} 19 Jan 5 143, 
4612 4553 461 4514 461g) 44% 451g) 44 14] saaeee Oll of New Jersey.25| 44 Mar27| 6212 Feb24/| 431g 
22% 22% 2253) 22! 2253 217g 22%) Zivr 22 Standard Oil of New York..25| 215sMar27; 26 Feb10 
$1 31% 327% 327s) 3253 334) 32 2 Starrett Co (The) LS..No par| 211g Jan 2) 34% Feb2 19 
| 
4% 4% 473) 4% 5g 4% 17 3 Jan 2) 6% Feb10 283 
= *812 81g 812) Blg 87%] F8lp = xia! 61g Jan 2 9% Feb 16 5 
3712 3853 3y 3914; 39 40 39 bo ; 33 Jan 2} 40 Mar26 
2012 1934 1953 1953 2014] 191g 1912 141g Jan27| 21% Marl0 
5012 52% 54 oat z* 497, “ 37% Feb 2) 654!2Mar 21 3 
24%, 2 245, 25% 2412 20144 Feb 2) 26 Mar 26 
+1154 118 “138 120 |*116 120 |*116 120 “118° 130 *115 120 fe 4 - 118 = 
ane bunt aneeh Gabe abe auntl cite < aan etalon a 
+4012 #4012 41 41 41 S41l, 42% *41l, 45 “hil 41 391g Jan 2) 4514 Feb 25 39 
#1037, 104 | 104 104 104 104 1037g 1037g *1037g 104 |*1037g 104 100%g Jan 2] 104lg Feb 2 
33 33 40 33 32 324) 33 33 32% 32%! 33 £33 32 Mar24| 4053 Feb 9j/ 30 
*1y *1lg il *1ly4 Lig 1% 861%) 06Flig «(lige Fi Lig % Jan 2 1% Feb17 
*16 *16 1612) *15'2 16 15144 15%) 15 15 14 14lg 6lg Jan 2| 18% Mar 5 
*13 *131g 13%) 131g 1312) *13 1312) *13 1312) *13 1343 100| Sweets Co of America 11% Jan 7| 138% Feb 20 
“1% #2 *1% 2 1% 61%) ~=*1llg 2 lig It llg ILlg 500| Symington Feb 4 21g Feb 2 Ley 
5% «= Bs 5% 62C«6 Sig = 5lg, *5ig 6 5ig 5% Sig Ble 900 Midcoteneacesn 4% Jan13 61g Jan 28 & 
*21lg 21 20% 21 21 4 2ile, *21 21%) 2lig Zits} 20% 20%) 1,200) Telautograph Corp....No par} 17 Jan 2| 21igMar 6 
*8 8 *8lg *8 848 8 8 *38 Sig 8 8 400| Tennessee Corp...... 8 Mar 25 Olg Jan & 7% 
20% 380 20%, 81%) 29%, 301g) 29% 297%) 281g 2953 28 212 68.200; Texas Corporation........ 28 Mar27| 385% Jav 7 
f2 62%) 621g 64 52% 53 51% 5lig 517s) 50% 5i'tg| 27,700) Texas Gulf Sulpbur....Ne par| 45% Jan 19 5%, Feb 24 
4% 4% 5 5s 5 5 *47%, «6265 | 47, 473| *453 47| 2,600) Texas Pacific Coal & Oll....10 41g Jan 2 Gilg Jan 9 
4l4 14%) 14% 15}2, 14% 15%! 14's 15%, 141g 147) 14 14%, 32,200) Texas Pac Land paainnin 1llg Jan 2; 17% Febi3 
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K 
PER SHAR 
‘or Previous 
PER SHARE | nan ear 1980. 
OCKS baste of 100-share lots. Lowest. | Highest. 
Soles YORK STOCK | on amare per share 
NOT PER CENT. for NEWXOHANGE. tk share ad Ag wd a+ ADF 
SHARE, the $ ver 7\| 12 48 Mar 
LE PRICES—PER day Friday Week ) Par| $ per ee 3) 22 Feb 7 32 Jan 
LOW SA _ Thurs Mar. 27. iscell. Cond. 1314 a] 41 Mar 21% Feb 
er ett | "“loras. | Mar.38. shares | Ladue. & Mis coccoelle Oe Feb al Feb 26|| 102 30% May 
r. 25. hare Thatcher oahpinalasil 21% 7 
urday | Monday Mar,24. | Ma re\ $ pers 1,100 Preterred....- © par Jan 28 106 Feb 13 46% Apr 
Sat | Mar. 23. hare | § per share 18 15% "100 aoa------ 100} 105 2 21|| 161g 47\q Mar 
Mar. 21. hare \ $ per 8 *18%, 18% B8l2 3812 The nd F% DRS 56 Jan A Feb 23 Apr 
$ per 8 1 1873 19 *38l2 44 lo 22 800 erred --No par 18lg Jan 2 Mat 2 3943 
| $ per shave *19 1914 #3210 44 3 ee ee CO. cccccce No par Jan 3 b 24 10 18% Mar 
$ per share 1914 1914) * 5g 44 | *38!2 2112) 2112 *10512 --.- “3 Thermota oenes--- 25| 25 2| 18 Fe : 4953 Mar 
*19 = #3812 44 aes 23 2112 #10512 ..-.. 61g 67 "200 Third Nat 3.9) Ob. .scnce 11% Jan 2 8% Mar Apr 
*38le | *2lle 23 ot --|*105'2 ..-- * 65g 241g 25% 1 Thompson Products IncNo par 4 Jan 4| 3414 Mar 19) 17% Mar 
2112 2ate| 31 es “sel Be *25% 26 0 3012 Thompson 4 Co.Ne sar) 6 me 9 jn 7 n° dae 
me 7 | 2553 26 | *2 32%) 3 1,200 ~~ ad ~ Jan 2 8 31 
*105'2 -. 6% 7 1g 25%) 2 214! *3012 16 17 eet tei XT eee Gls 3 6S Jan 12 7 Apr 
7 7'a| A a ga + ee, AG, - SS ee esa" oar Jan 18 Mar 16 94 
1 1g 1612 om”? on. or AaS08 .100 Jan 31 b26|| 68 21% Apr 
251g 25% Ms Fe) wt intel 16 OF ono anil 033° 33% eee ool aot jan si 83 Fe 8 94 Apr 
*32 «33 15% 16 | *15% 6%s| 612 33%| *33 337% 6% 7 | 18, Pret fate eae 00| 6914 Jan 3} 12 Feb20 40's on Jan 
*16 = 16'2 Giz 6%) 6% 34 | *32!2 71 65s # 60 60} 2, heey 2 ---~ Qcomeeaneeees 10| 9% Jan 59 Feb 17 a July 
ic i Pie Sc ete B= c sia 19) | e1Bie 38 | oS ee eS aster 20 Ty Jao] 13k 
6% 60!2 1g 19 4%4' 70% 2,100 Roller p..--20 14 26 
7 7 61 61 le 19 | *13%2 7512] *70.—7 4 10% 10% 500| Timken ucts Corp... 20| 10% Jan 5| 18. Feb 28% Jan 
61 61 oi? os | Te 10% 107s 7s OO, i'anel Sebaaee Peed gooqoccscocs 12% Feb 6 20% Apr 
es te ores oy ee | Pe vais taal 3) Bu] 4.600 nemneica Gorp---unn088) 124 Feb ec 
*75'2 11 1g 57 335 5; 12%] 12% 4,500 St'l No 613 Jan Feb 25 
1l 11 56 06=«-« B%sl HG 2 3% Blg 13 12% 127s) 1453 145! 24, e & Williams No par 1,4 Mar16| 94 Feb 27 14 22 Mar 
67) 57 3% 3% 13 | 12'2 4531 14%, 145 453| 2,600 ee ema Corp... --100| 79214 Jan 2| 4553 Jan 20 3753 Mar 
3% 3M 12% 13 | 13 14\2' 14% 1 * 15% 14% lis 12,300) Tri-Co erred......- No par| 29% Mar 23! 10 Feb 24|| 20% 24 Sept 
, ae 7 14% 14% 14% iis et lie’ 10% 34 °| '1'300 oo Products Gorp_-- 1 ee a ee 10]| 14% 138 Mar 
, aie 21% Mar 
14% 147% 24 16) es ie 1th O3ig, °9eKe Ot | s’s00l Tris ee P@ie 2isMer rl ap 19% Sept 
14'2 1412 11% I1l2 1, 93% 9312 Allg 41% 700) ii annedsoons par| 14l, 2| 75% Fe 7\| "8% Mar 
14% 15 1l!g 11% 14 9314] 9314 1 415g 42 *7 8 [5 sy se) gs nmepe No 511g Jan 4| 13!2Mar2 5213 10643 
11% 112 9314 9312] 934 4310] 417%, “ 2 *7 8 22 22 Lag aa eg ony fd 9% Feb 9| 72 Feb24 201g 50 Apr 
93%, 93% 4212 4212 7 8 *5 23 | 7224 224 18 18% 800 Under Elliot Corp.. 551g Jan 1 65, Feb 13 381g 
7,400 Bag & Paper No par ri2} 2 3|| 23 99 Apr 
428 «(O43 7p 7ig 2 23 | *225s 18%! *18% 18 2) 6412 67 000| Union Bag ide & Carb. 25, 20%Ma 8| 251g Jan Apr 
oats 23 | 22te 22% isi 18tel *18% ta! 67!2 67%) 424 by 71 63°40 Union Carb alifornis.....-- a2 a tan 3| 38% Mar 26 41% ba Feb 
#2212 a3 18% 18% 12 6712] *6712 68!2 *12 1214) 1g 57 | 63, — te 221g Jan 2 9 Mar26 547% 
1214 9% 641g 7,100 Tank Car- No par 5 2 58% May 
18% 18% 66% 68 | 67%2 12%) 12% 124, 66% 6 lip 22 Union & Tran. Jan 271g Mar 
ll 7g 687% 22%| 212 : 2,100 Alreraft .--50 Jan 16 26 142 May 
68% 68% 1214 12% 1g 68 6718 2253] 2133 22 22 ee 16 41%, Mar 115 Age 
*llig 12'2 6612 677% or 22% 2212 2 22 22, 351g 38 298, Preferred... Corp No par 337. Jan 2 2 Mar 23 
7 m Boseh No par b 2) 12 ll 812 June 
68 682 a ae ee SS sym 3612 387s 5612 58 os fn 00| 113% Fe 28% Feb ; 
221g 22'2 22 22 3 3614) 36% or 57 59 #24 Se. 3. easene United Biscuit. PEPE Pei! 1 1812Mar 4 7 Mar 23 68 
‘ ee Apr 
3637 | 38 Bois] 85° 55 | 55% 25 | #24 41m! 41 41%) 7, yo tT aa wer ie jon 3 Mar 6 + 
sea eS ee a 1B 128/48 98,] sas] onied Catoosa too) to an 3) Sra Mar 8 ist Feb 
*25 40 414 1g 12012 11912 14] 18i2 16,800| On ed. ------------ par 2| 52!g 
225 26 Fo 407. le 131 12012 sa 20 2014 6 612 300 Preferred. ee 44%, Jan 12 Feb27 105 Jan 
Tors 119%2) 119% 122 |*116%2 7O8| 6 Oh! 6 6 “eee 751°/376, 100] United Co =< --=---N0 Dar 3 Jan 3 Feb 27 49% May 
11912 119 20 20 65g 612 747, 68'g 68's 27%, 29%4 gies ceeoceanga scone ie Jan 2) 67% 17 1041g Oct 
20's 20% 1 | seem 7471 +08 3 29° 2075 oe oe | eo dool United Edestrie room) SS Se Se Srihter 17 14. Mar 
6lg 6% #65. 74 | *667% 3012! 2953 305, 515s 52g ; 914] 2,000 ssiesiaeapsininidoemiaial 27% 30, 10212 Mar Apr 
2 | ig} *8lg United Fruit wer4 > 8 a 14 Jan 7 327% 
© ais 30 eae 51% om Sig 912 G1 | 155 s00| United Gas & 1iapro par Jan 19) 314 Jan 19 147 June 
297% 30! Siig 51%) 51% 912! Oe } 6414 Sots 34'159,300| Un Vp tend oe Reman 100; 3 Jan 2| 31% he 4 July 
om 8 | 8 8% 8 ee ee, seul see O2ts| 3,500) Pret Paperboard ---- =. per| 75i8 Jan26| | 8% F 37 39 Mar 
*7% «68 6412 65 14 361g 3414 31 102% 10212 100, United Piece Dye Wks No par Big n 5| 4912 Mar 37 76 May 
*6512 1 3512 3614 10214 102 Ble 258 3 aye 28 "200 United 8 class A....No 28 Jan 42 Mar2l 9 ‘ADP 
361g 36's 10213 102% 102 3 *2 2813: 28 29 7% Big bys Preferred Tobacco No 700 29 Mar 9 4 Feb 9 B81, 4 
1021g 102'4 #25, 3 Ig 2812' 2734 73 Tig 758 49 4912 oan Universal — 1st ptd-1 2% Jan 2 371g Mar 26 21 — 
3 3 29 2934 28g 77,\ 753 4, 48 48% 3812, 6, Universal Pi Rad..No par 27%, Jan 2 1, Mar 26 20%3 
me is 48!2 873, 38 170 Pipe & 20 3| 2014 0 453 Apr 
28% 8 8 14 481g! 4814 3814 387 47, 35 Universal We oa. 181g Jan 10 Mar2 
81g 48 474 38'g 39 lg 35 34% 3 1,000 Pipe & --No par Feb 2 7 103 Apr 
48 a5 ge 48, eins 38 | o33° 39 | +308 Bite] 34% 36%) 00'109| U. 3-1 ated Cord.-----No par| 7% Feb 2] 30te Mar 24 “= 
3814 Allg 4112 a s lg 35% 37!g *20lg 2014 U 8 Dis peaadeneiae 17 Jan 121g Feb 24 10 
9 42 3 14) 34% 361g Ig 20% 10 100 Express. ..-- .---No par Jan 2 nt ell, Speier 
3 ait) 28% 20"| 20. Sol “foie 10 | #8 Mul #1) 1g 4,300 Siiieesuas-—e par| 80" Fed | 50. Mar 26|| "8 Be 30% Jan 
3448 20 20 “Te ty! 61 +| 261g 28 .790| U 8 & Foreign Seour. ..- 20] 40'4 Fe 10%s Mar . 
so 7) 1l!g 9% 14, 1% 1% 27% 2912 3g 11%) 4, Taorsoosene & 7g Jan 2 Feb 25 151g Apr 
es ae iy i it i") 04 5) | 5.3001 S Hott Much Gorp.-"Wo par) a “Jan 2| 10% Mar 19 4 June 
26 1053 11% 90; 90 14) 48% 50 | 3, 300 Us ial Alcohol... - 353 Jan 157g Mar 
2712 28% 7% 11 48 4914 10% U 8 Indust -----No par Jan 2 Mar 21 lg Mar 
*107%, AI aor 8978 i - « 4814) 48% by 973 107 iSte 49%| 40, yrs ty Calpain No par Co's Jan 7| 81 oa 75's rr 
89% 8975) 4812 49!2 Ole 914; = Olz 55 | 4853 51 83 8%s| 1 nsspegsenonen’. 100 lg Jan 2| 36% pe = 63% ADT 
son 10] “ole B7is Bl’ Sie os Ise itd 13% 1313) 3,900 Prior per mon w= I ee hin si 364y Jan 
51 85s ON4 a oe’ al oe 6 8 Realty Pilenaden Jan 2 Mar 10 531g Jan 
58 63 Oleg lz lg 144] 14lg | *79 81 1 4,100} U States Rubber... 00 b 2} 2553 Mar 27 98% Apr 
*9% 10 eS ie, te* Ai on” 81 Sais} Sis aE! a7 aoe] Uuieed il cmacimaote 50] 181, Feb 2 46% Mar 27 1988 Sept 
137g 1412 lo 82 | *79 32%) 3lle : 173g 18! "300| 1st pr Ret & Min--..50 42%, Jan 152% Feb 2 151% Feb 
fee sath a8 90 ish ios] ss igh) Ise i 2s He) 400) 0 Senate Steet COrp-- 100] asia dan 3| 150" Star 20 d5% Aor 
Al *22\g 10 tes 100 6 8 lg Mar 
oe 4 is’ 10% 332 34°| 33t2 3315} 2212 23 4634 4634! | United States Steel Corp. 60's Jan 6] 71% Mar 11 7g 
19% 20 335g 35%| 3312 23 23 4319, *4 #463, 4712 14234 145 |142,700) a8 ad No par Zils Jan 2 2 Feb26 697, Apr 
351g 36is 23° 23 | 23 re tr eon 14453 146%! 4819 148%. a Ties Pen & ik Ae oar Jan 2 28 Feb 16 1434 Apr 
#230: 235, #4612 4812 o46i2 14712] 146 147 ‘| 149 14912’ pa 71 40 Utilies Pow & ---No par 1712 Jan 7 634 Mar 25 8% Apr 
*465, 48l2 1461s 14735 145% 14914] 148%g 149 | ie 2 2912 9,100) co Sales....- 100 1g Jani9} 76%) > 20 344 Apr 
‘ 2834 | Se ee Sonn ar| 451g 314 Fe rr 
1471s 148% 149%, 150 14914 71\9| *71 30 | 29 2953 *1 lig! 3, 0| Preferred - _.--No D 2 Jan 2 17. Feb19 8235 
140% 140% Zlig 71t2) *70'2 20%! 29% oe *181g 20 400! Vanadium ye 700! 1itg Jan 5 1% Jan 7 10713 Oct 
*70'2 7112 2912 29%) 29% ligl 1% 1 *18!2 20 | * 74% 378,400) nia~Caro ----100 Jan 2| 7 r24 156, Mas 
0 800| Virgt ferred_...-. 00| 6713 106 Ma Apr 
2912 30 1% la ci a} 2 2 731g 76'4 4 212 6% ampere 9814 Jan 2 3g Feb 24 31% 
lig lie *20 486.26 "20, 7314; 7314 76% *2lp 25g ™ Bie 15 200 7% prete oo (6) No par 4113 Jan 2 ph. Feb 17 42%g Apr 
#20 = 25% 69% 71%) 6914 21g) #212 25s i “7o| Virginia Kl & Pow pi (6) No 500 vd + ME 7 ee Ae tt Ey 4 
7012 7214 ae em ak” a2 ota” a5 *68 70 | *68 10512 60| Vulean’ Detinning....- ae ot) ST saee tal 3 le Mar 12 15% Apr 
2 25g 15 14 *68 70 5le 10512 105l2 Ble 300 ort System press No par Jan 6| 2712 30 771, Apr 
“65, 71, | "08 08 | w08 72 |"08.* “asie) #8012 “67 "| #60," oats 3,800 seal = per| ‘sh Jan 2 Brie Jan 80 80% Mar 
*6 *105 ---. *59 64 4 | 23% ei 12 12 Ward Ba oso 45 Jan 2033 Feb 1 7014 Mar 
104% 10512 “60, 64 | *59 2414 2312 24 stant cant obtusa 1,200] Clase B------------N0 1 11% Mar 10 Apr 
ee a | ae 24 Tim 11% 12° 12's *22% 2512) *21% so | 1-200 SVE EEE- ten coon ec eee 19} 401 Jan 9 Sot ADE 
24 24 *11% 1212 1134 28 | *21% 28 | +6 612) 6 300) Warner Bros Pictur opar| 38 Jan 18 7%, Feb 6312 Sept 
11tg 112 *22 8626 = 655) Gis _O% *54 5514] By / 135s 149,500) rred......----N par 44 Jan 4653 Feb 7 A May 
*24lo 25 653 6% 612 547, «5 A7s 55 | 132 14 1214 a Prefe uinian.......No par| 27ig Jan m. 497%, Feb 27 aie ider 
678 67s, #52 547g, *54 14 | 137% 14% : #25 33 ---- 0, Warner Q ew. No 41% Jan 32 Feb 20 913 
33 an 33 5 60 en Bros 2 No par Jan 3 b 24 29% Mar 
54le nl 1314 13% 13% 1 5 33 *25 *4% «365 19,100) Warr ref_........- opar| 24 2 6 Fe le ADT 
13% 13% te] #25 37s! *2 % 47s) 94% 395g 41 4701 Conv ¥ & Pipe____N 25| 3% Jan 7| 2614 Mar 20 591g Feb 
2012 37!2 5 4% 21 41 4175] 461, 467s) Warren Fdy eS oe 2114 Feb 571g Feb1l 219%, 
#2012 "| “te sf ao 4ilg 42's, 41 467g! * 30 | 1.400 Webseer Hipentone....--29 541g Jan 14 Feb 24 52. Feb 
5 5 Allg 42 404 4573 46 46's! 31 3112 30 200} Wesson Oil & Sno --NW6 par 30 Jan 2 150% Feb 21 20113 Apr 
40%, 4214) 45 4578 J 3014! 31 31% 4 4 pe 2512 3,200) Preferred... .- elegraph- 100 4 Jan 3 36's Feb 26 197%, Apr 
4612 4612 317% 31% = 30'4 2) oe oe 251g 26 | 25%4 57 700| Western Union jh “ay par 82% Jan 19) 107% Feb 27 4873 Mar 
*315s 32 | +4 5 | *4 26 255g 25% *57 58 18 134 3,400 Westingh’se Air & Mig..-50 3% Jan 21 119 2 Feb 21 36. Jap 
45g 45g 255g 25%, 25% 57 *57 58 134 135 1353's 3454 1,100 ete ae & Ses. 50 aie Jan 15 2 Jan 5 110 Apr 
25% 2614 ish” 1s! 154 ine | 1bb%s 198% 341g 3435) *341g 91% 258,160) West ee peckaeast’ iis bar ae Jan 5 are oem oe 1121 Sept 
5612 57 | 133 135%, 131 3455 3412 34l2g 90 92 7 11034 360 Weston Elec Instru _No par > Jan 14) 10412 Mar 27 104 July 
13514 13514 3412 3412 34le 9453 9053 95 | 10533 108 | 107!s 2312' 1,800) CM Ac ou cudere A_No par Jan 30) 112 Mar 19 118! June 
*34lo 35 | 80% 927g 90%, ll 1047, 1103, 2353 24 2312 35 100) t Penn Elec class A. ---100} 103 Jan 9] 103 "Feb 17 lillg Sept 
91 94% 110 | 111 1 23le 2434 4lo 35 35 . | 40 "Preferred. = =---- wes 100} 95 Jan 5] 120 b 6 50. Mar 
100% 413, | 110 Fe wa shes! sneen 111%) 110% 113 | 320) Breferred Power pret=2--100| 14, Jan a sm Ss 24ig ADF 
~ *3412 3 ( 10312 *103'g rs MR Re ee "40| West Penn Power pref... 2413 Jan 273 Mar 25 591g 
*34l2 35 | | 10312 *103 110° 110 10212, 103 4 40 gs ond gE . So a 1 Jan 
103 se 10212 3g 118% 6% D ol A. 4% Jan QO Mar 2 
*103 10312. 09 10934 #110 3 | Oats 103 r 8% 120 *| 118%g 10 t Dairy Prod No par 7 Jan » 4 Jan 3 Ape 
814 10873) 1 3 | 103 10 83g 120 11 =. =\*111%4 are ees wae eee opar| 19% 14 253 43 D 
Bt thts | He Hoss’ “2 Ichign © Tha Be TR wSRRe czciniae dar Mar ia] 26% J 12 1% Mar 
11814 4 ET yacanaiad le #40 q 214 12! 3,600) rk Radio . 7T| 2019 M: 47% Mar 
SRE ts . #39 431s 127g! 1214 21g 33 | Wexta' _.No pa Jan 7 2 397, Apr 
“eal Ti) “10% ity ssn as | pate ee A kare ce LL fl pie ag Stage ae oe , i? 27 3 Ap 
lllg 1lle 331!2 36!g° 3314 13g 13g Llg) bs *2014 2012 900! White ~— - Machine. _ 6 an 9 93g Mar 2 1 A 
2 i « ‘ pr 
36%, 36%, il 133 13g 1 | *20l2 21 45 4514| Se No pa 614 Mar 8 Mar19 85 
1lg 4 21 2 Sig 4513) 45 31 800 races ane No par 7g Jan15 Mar 20 7% Mar 
”" — eS 2 oe A St le oe iw)... wine A ee peace S| ae Jando oe = 13° Mar 
47° a7%| a7 eee ae 7 12 °| *74 i 20-000 be sep rdweee par| “ai Jan 3| 10% Feb 17 Deol 54% Mar 
4 : *714 9 3g! 20, +e Ng No par lg Jan n12 72% 
#312 .* one 12 ‘ae ee 84 Ble, W% 753 7 ai *| “1/300 wilson & Co ERO nos 0 par 37 Mar 27 Saat caer 25 see 169 Apr 
*714 a 8 Ss 74 719 73g a ) a) a 51 234 he Sapteveer paeie ns — 54%, Jan 2 106% Feb 24 Jan| 107. Apr 
Tie | Te Tie as & | 7* Sul 6% 7 | 1 Oo| Woolworth GF W) Co...--- Oo] 80% Feb 9] 95) Mar 7 Deol Sete Mar 
Pm >, 55 | *50!2 a... 2 82, 7 abet ot et at 300 Woumerm @ M...------ os) So oe on Dec a July 
212 | Ba, Bite 2 | 38 5! Zig 6414 bt —~ — 5 er eemanptte 70 Ja 27. Fe Dec 
#27 4 *814 Sle 88s 4573) 4534 4554) 64 651g 62ls 9612 149,200 BIRTES Bawenooeanore 100 Feb 4 4 77 
. ones $0, gg Ss 10.200 Weed Be neoanoaa Ill Mar Dec 
814 Bs 46 46 oon 6453| 645s rt Q413 99 Ra 921g) ------ reg plea IgE PN 66% Jan 2 ot Ten 33 Bg Nov| 32% Apr 
“Sate 6514 po ay +3 8 8834 92% obese 901s! *82 bs 8 #7733 4 J | 80 be “(Wim) 3 (Del) .No er 25 _ : 151g Mar Fe 50 Dee = Moe 
1% *831l2 901g 9 78 2214 2312 eet ae eo 93 76 Mar Oct 
oe 92's} *8 80 | *7733 7 23% 23%) 2214 77 520 van a towns. h cl B.10 Jan 5 Feb 24|| 19 152. Apr 
#82 921g 79 791g 327% 27 2410 25 77 4 77141 761g 500 co S Truck & Coac! _--100| 75 Jan29| 29 Feb28]| 691g Dec 16% June 
79 79 *2312 26 *23t2 78 | *7712 777, 251g 2573) *25 13%. 35,000 = oe FO No par ~ Mar 26} 78 Feb 27 2 De 
23%, 26 78 78% w7is 26 | *251g 26 om 10 ee ee eee Spring & wet par| 7 Jan a 5% 
ae iy i, fea ie ile By de i, Hey $288 setae eng Ee Ns Day 8 
*2612 147} 141g 145 *76 85 | *76 25 25 25 *6914 71 ’ Zenith 
145g *75 85 247g 2514] 25 8 72 72 7 37g} 4,500) 
*76 = 85 2512 2553 8 71°72 #7 #3% «4 378 
25'2 26 7414 744i 7 a. 4 3% 4 
7512 75 44 4% ds y Exrights; 
¢ & 2 Exedividen 
ices; Do sales on this days 
*Bid and asked | - 





New York Stock Exchange—Bond Record, Friday 


4a. 1 1909 the Exchange method of quoting bonds was changed and prices are now 


Weekly and Year! 
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—éercept for income and defaulied 
BONDS Sy] rice Week's 3 pen 
N.Y STOCK EXCHAXGE.|S$=| Friday | Ra — Or ar § —— —_ 
Zz SGE. | 35 mge oF 3 Stnce N. Y. STOCK EXCHANGE. Since 
eek Ended March 27. Sa| Mar.27. | Last Sale. |& Jan. 1. Week Ended March 27. zs Mar. 27. pn gl 3 Jan. 1. 
v. s. by 
n vernment. Bid Aski Low High| No.\\Low High Cubs (Republic) ( Bid Ask| “ow High| No.\\Low Htgh 
6% of 1932-47 Rise dosticea 101262Sale 101s es 84]/1011933102% se — ag) Jan as 1953}3 J} 94 Sale| 94 96 28) 94 99 
Con --- esas «one 32 Sood akan “aan w s June 1945 
Conv 434% of 1982-47-------]4 i102 Sale}102"%; 1027") 230]|162% 18ién | Cundinamarca (Dept) Colombia. pt ee eee ee ee 
ahiiasia. ---- ----}102 Jan’31j--..|)102 102 cus Sas thes ab ta inet a 68 Sale | 68 691q} 54 691g 
Vi ep 0 1 1 1 
$2670 oie BS: ---------|f 903%» Sateioarn tonne aza]ioammoaen} inking fund fe es “19814 Q| Iupk ale HOO Hou) || aoe HD 

Treasury 4348_....... 1947-1952|A Oj1iizisy Saleli112%%9112 |. -||100%q113%— he 194213 J] 105is 10514/105% 105%) 231) 104% 107% 

Treasury 48...___._. 1944-1954|J_ D]10724:2 Sale|1071%4210726s9| 72 wiopa| exsereaie 4}t0, se i6” BSA Of ore Gale |200% = 10Ata} 19) 10089 108 

Treasury 3540-222. .-1046-1950100 8 1051633 2250 1052253105633 % 10ah” 107i Deut Be in aa ae ont te 1903 Ms oon cake oo OGia| 194) Son ee 

Treasury 334s. ..._.-- Le 4 e | 99 1 1 

Treasury 4s 94 aromas peggy te! 4 caren a se 102 | 67|{100%1103% | Dominican Rep Cust Ad 6348 '42/M | 94° Sale " 196 . Hr 88 8 : 

Treasury 3348 1941.1943/88 Bliguiee ale 1° 101% 21}|100%%99102%s] Ist ser 544s of 1926.. --1940/A ©] 89ig 93 | 885g 89te} 22|/| 85 90 

© na genie 1961/9 M 32 33 ye a 399} 10123101 2639 2d series sinking fund 544s 1940/A O} 887s 90 | 884 89331 17|)] 84 80% 

esees Cons and City 7 Seed + were one % Sep conn]] coon cnee erg Bay external 78.1945|M Ni} 96 Sale| 9514 96 10}| 791g 96 

N Y C 3%% Corp st__Nov 1954|MN 92 Nov’30 r1 t Indies ext! 68--1947)3 J| 10214 Sale |10134 10214] 21)| 1011g 1021, 
4s registered_..........- 1955|MN| ____ ___-| 9912 Jan’31\...-|| OOie OOle O-yr external 68 - - - --- 1962/M 8S} 102 Sale {10124 102%} 18|]| 101 102% 
4s registered ..-..------1956|MN| __-. ~---| 94° wa. i |. Seen. 1953/M_ &} 102 Sale 1102 102 | 3} 100% 102 
4% corporate stock - ---_- 1957|M N) ~--- 102 | 975: June’30\_227|| 777-7772 | ey Satvedc dd ga 1953|M N/ 102 Sale 102 102 | 12}| 100% 10212 

\% corporate stock 1957|M Ni ____ 10610 F Aoi Salvador (Republic) 88--1948)J J) 1051s Sale {104%  105l4] 33]] 99 105% 
458% Garoameae neds. 10E oon oe LS ----| ee en ee ee ee ee. a ee 
4% co: ot geet >} i 10712 Jan'31|____|| 1071g 1071, | Finland (Republic) exti 6s..1945)M $} 92 Sale | 92 935s} sii 84 97 

rporate stock .....- Deere ee.... 10k Ie BEER. UM cncu daa0 External sinking fund 78.1950/|M 

4%, corporate stock . -...-1959|M N 100! Jan’ ~ ; S| 98i2 Sale | 97% 987%) 33] O3lg 99 
cae ce ak Gl oe 7 an‘3i ----|} 106 100%] External sinking fund 64s 1956|M $/ 9353 Sale| 9344 95%) 12/| 88 96 
Gia & eaepenene ahechs sane Gf idela ~~~ -lnaee uly’30} -- -- RA External sinking fund 544s1958/F Aj 84 8553] 85 8712 7 78 88% 
er --°- Oetie 6 ance oe Feb'31}___- 100%, 1005s | Finnish Mun Loan 6%8 A 1954/A 0] 90 9312] 9312 94 3|| 87 94 
44% corporate stock ....1973 —) Beeeeiaan< 9018 a. wnen]] coe once External 64s series B_ --1954/A 0} 93%, Sale | 9212 9312] 13 89% 9312 
an ee ee eo. aon Rink ----|| ---- ---- | Frankfort (City of) 8 f6348-1953|M N| 84 Sale| 847% 86le| 18]| 69 87 
SE cusende ek. 0ee core eee omy sh i core ance — Republic ext 7}48- 1041/5 D/ 1252 Sale {125 1257] 257|| 124 127 
456% corperate steek....196518 Di --7. iio Sree deerast-<--9 aS<* oose xternal 7s of 1924..-. 1942/3 D) 11814 Sale |118 118!g] 105|| 117 121% 
4% % corporate stock July 1967|/J J) ____ 10715 woren Fiepee Popes tos ar 4 it 1 

Wow Veek Dente conahinp 4oisens 77 777 er* ov'30]_._.|] ---. ----]  tonal—35-yr 5 4sof 1930-1965)5 D/ 80 Sale| 7912 8314] 902|| 69% 84 
a... ad, 77" June’30|_.-.|} ---- ---- German Republic extl 78---1949}A ©} 104ig Sale |10312 105ig} 337|| 995s 1051 
eee eemeanenre i9eal3 | Reale: << Jan’31 ..--|} 112 112 | Graz (Municipality) 8s. --1954)MN/ 99 1001s/100 1 li} 961g 1011, 

Foreign Govt. & Municipals. ---- ---- July’30]..--]] ---- ---- een (UK of) 548-1937 4 ri 1061s Sale mo 10612] 145}| 105 107 

Agric Mtge Bank sf6s.....1947/F Al 66 69%/ 70 70 | oll 51 75 | e4% fund loan £ opt 1960.19 ee os ADT 30)..--1) <sar «ce 

sbinking fund 0s A.A ie SS, S| OB el See ie ae ee Se.) Mar 31)-...|| 66a 93% 

4 2¢€ J 

saa GSS Oa fecacseuag' 3] SEY Se] ae eM) HL | Gren Pree Ce Meee | Haak a ia 108) 6, 
. -- 2 Sale| 9812 1015 9812 102 
Semtinee es 1S Sle | il Gy ee aeecmera Rae e eelek a al Boe 

ocecce e 1 
6¢ een D..---2ae é es Bs ots 6612 2|} 52 68 | Hamburg (State) 6s-.----- 946/A O| 89% 91 92 : 7 70" o2 
Bitoni we (ou r-issft @| $3. “otal She S3t/ sail $4 Go| ucumummccrmnanou, gala 3] Os | Bee) cal Bae BF 
External sec sf 7s 3d ser-1957/A ©] 611, 6312| 6212 63 | 10|| 43 65 | Hungarian pres iis 194 mg |e 
Antwerp (City) external 58.1958/J D] 100% Sale 100 1003 r th. 1 >i Bad + si; Six & 
4) 10}} 9614 101 External s f 7s_-.-- Sept11946)J J} 87 Sale 

ae — tag Bd — A GO| 9653 9714' 9653 977s} 45]| 89% 98%s| Hungarian Land M Inst 74s '61/IM N| 9012 94 oat st 7 cate $5" 
Sink fund 6s of June 1925.1959|3 Dj] 9714 Sale | 961 971 4 90 = 8= 981 canner a Tae + gl oon ty a Sas” 
Extl 6 f 63 of Oct 1925..1959)A ©} 9653 Sale 9635 97 : a7 89%, 9812 een ra a 1960 Mn 193 Bale? 1071 re ¢ oe i. 
Sink fund Oe scriog A-;<-1957/M S| Ole Sale | OO 7m] Gall tg 812] Italy kingdom of) ext 76-“395i}) | 100% Sue |r 100%] a00|| Sz 100% 
Extle ? 4 2 4 lian jum 78 A 9814 Sale | 981 98! 931g 991 
= Ang d y Ry A ess 962 = Fo 971g] 27 80% — External secst7sserB -1947|M S| 97 Sale | 97 “ 9714 " 85 9714 
ey my Wethe isi? A peo and oer 7 57 one Italian Public Utility extl 7s- Pr J J} 95l2 Sale | 9434 951e1 66 95% 
Bat 60 pub ata(etee 37) 19611" N + ram ++ oy py 25 4 9812 | JapaneseGovt30-year 8£63481954/F A) 106 Sale |105!2 1061s} 82 102% 10614 

a Public Works exti 6 348..-1962|F A} 8912 Sale Son, oa] soll Ss. 02 | sumsinvin (oease Mtge’ Bani) en a a on 

entine Treasury 5s £....1945|M S| 8715 ____] 8712 8753} 18]| 83 8753 Secured gf 

é - f “Ee Leer 1957/A O] 83 Sale| 82 83 1 
ne yt pay pn & a4 pe 4 5. aoe owes 4 7234] 365|| 56 76 | Leipzig (Germany) sf7s----1947|F A] 9114 Sale| 9114 93 7 hn, 4 
External g 434s of 1928-.1956|M Nj 60 Sale 571 a Re ely we A Pe 

Austrian (Govt) sf 7s_...--1943|J D 1064 Sale 106 ’ 108 ‘is 1038c108 * atrhkabeasrnveges om Ygedives edie a pcan 
International s f 7s__---- 19547|J 3} 9512 Sale} 9514 965s] 79/] 90 2 penny {city oA Lt 68- ie ee 10512 105%4|10453 10512! 13]| 103% 10512 

e olom’ = 551g 60 { 611 62 ‘ 

Bara vse ua one-—-1guse, Ay ie 00, |e, az) al 28, sr] Meniean re Am aPge AGL | n=l 8 areal “tu 8 
es eat OiEs.-.- Sagi S1 110t2 Bal is 11012} 45!| 1073s 11053 | Mexico (US) extl 5s of 1899 £'451Q J] ---. __..| 26 Apr’30 ier aed 
Extornalef6s-----------1955|2 J] 10412 Sale 110312 10412] 47|| 10153 10412] Assenting 5s of 1899------ Maen Sh ucual ae 11 | 7i| 10 12% 
nt gtr Aa 5--- 1960(M Ne tH Sale 113% 11414] 27]} 11012 11412 Assenting 5s large--.---------- -eo-] 10 ...-] 11 Feb’3l 1l = 11d 

Bergen (Norway) 25-yr ef 6s 1949|A O 10ete 10014 100% 7 oot! Olt ee ea 1940 SIO TE es 7 Ta 7 9 | 2] o% 19% 
Ext 18 t 5a. S ineden Oct 15 1949 Ao 972 Bale | 97% 97%] 5] 95 9814] Assenting 4s of 1910 large....-|_-.-| __.. __.. 10 Mar'st emerge 32 10M 

Bartle (Ge eT ao tee 7 ~~ 97 9|| 9412 97 Assenting 48 of 1910 small. - - - - -- | ---- ----| 914 Mar’31|___-|| 6% 9% 
External sink fund 68-...1958/J D] sols 82 | 80% 84 25 oe" 84 be Small. a angaacerc seats bile Noedimets Fone e 

. som, --- 4 4 |] Small... ------~------- sane] ---- ----| Ilig Feb’3il____ 8 18 

— ¢ pent Krmgh ot ee ~ = 4 Pls, 4 03 10 8 e. Milan (City, Italy) extl ace 1952|A O] 89% Sale| 8912  907%| 161|| 75% o1° 
E , F “1 
— ie tet) oe 2 4 — = 34 15 4 363 External s f 6 4s - - -1958|M 8} 52 Sale | 52 61 21|\| 47 65 

Besteuns (City of) 15-yr 63-1934|M N] 1055s Sale 10434 106% rt 10334 105% saan tee of Ts ~7"195e 1D 90 Bale 89 90" + 74 $0 

razil ‘ sae “ 
(A Rep ger - = au 82 891e] 50 7 92 External sf 6s series A----1959|M N/ 8114 Sale | 8114 Sll4 : 74 81 
pearl 0 § Grinet ae fo, Sale 65 673s| 205|| 551g 701g | Netherlands 6s (flat prices) --1972)Mi S} 10314 Sale 10314 10314] 7/|]| 1031g 1061 
7a (Geneon eeeest uated els D = —_ ; 78 68141 197]} 50 70 | NewSo Wales (State) extl5s1957|F A| 58 Sale] 55 6512) 92 55 601, 
File Guise ent \fint) 1988 5 ole 4 —_ A : 4 69 40 2 7612 External s f 5s..----- Apri958|A O}| 57 Sale | 57 66 123 531g 681g 

Bremen (State of) ext] 7s_--1935|M $ 19055 Sale 9955 oo 98 90 P 1907s yy oe Fane tthe Aagy eaugte 1942 , a ty Sale 9+ +t 1044 ino 

Brisbane (City) sf 58..-... 1957/M S| 61 Sale| 57 67 | 14|| 53 7212] 30-year external 6s_------ * Bele liois, toatl an 02% 

4\| 53 7212 30-year external 6s--.-.---- 1952/|A O] 102 8 
Sinking fund gold 5s__-.-- 1958\F Al 62 Sale| 6553 66 s 53 = «69 4 ; sie tana? toaa) Sh ee 
oe 2 0-year sf 5}4s---------- 1965)3 Dj} 102 Sale |102 10233} 59)| 101% 103 

Budapest (Chey) exil 6f60..190019 Di foi, Gere | ce some call S650 | atemenl bank exdet Selsey G1 lop ioeelce 10h) oan toes 10th 

Buenos Aires (City) 6%s2B1955|\J 3 93% “94 94 oa” " 80 94l2 Municipal Lefer LF} ng 197013 D 1% Bale” -° 100 Le ico isa 
External sf 6s ser C-2_.-.1960/A O} 88% 885, 88%) gi| 8458 88% 1N = ’ 

Este ‘ aoue 4 | 4 uremburg (City) extl 68---19521F A} 8312 Sale} 83 8310) 51} 66 831 

Ducoon Ars ion) wx a-190hf S| fou safe | 96 Stal 198] a2" Ste] uisGahand ght ot----tnule al On 105, oe« 2028) 38 10s tak 
Extl sf 6s_______- és gil 62 85's | Panama (Rep) extl5%s..__ 4 . - 

pale OMe 5g IMOHE 4] Z0'e Sale| 79 827s] ssl] 62, 85's | Panama (Rep) ext 64s. | 195313, DI 102% Sale [102% 102% 17|| 19014 103° 
Stabil’n sf 7%e Nov 15 ’68/----| 81 Sale| 81 83 27|\| 69 85 ey eA ga of = 7 "47iM Si 59 , Sale 59 ’ + 8 rH $7" 

co D ‘ eru (Rep of) external 78---1959]M S| 50 Sale| 50 53 41 

oe! ae foe neg aay - 4 = Ba oe — Bio 11) Bs, 76 Nat Loan extlsf6s Istser1960/J D] 29 Sale | 28% Bll, ose 281g ‘on 
ie ~*~ 1osoina N te f 4 2} 52 100!s Nat Loan extisf6s2dser-1961}A OQ} 2714 Sale | 2714 3ll2) 162|| 2714 40 
ee tencarne=s ieeale A 1 8 Sale |106% 10814) 65 10312 10814 | Poland (Rep of) gold 68----1940|A O| 70%, Sale | 70% 7212 27] 63% 721g 

eu: wassesnes was 108 4 «4 103% 103 61)|| 10053 103° Stabilization loan sf 78...1947 A QO} 81% Sale | 81 83 | 137]| 751g 82 

Cauca Val (Dept) Colom 7s *46\A O 10 Sale ” a | a 9 bye _ see a --- es ol, eee) 82 8912) 521) 62 90 

Gales eoin teak Ghenmuaes ale | 70 7312, 2 60 77's] Porto Alegre (City of) 88----1961]/J D| 76 Sale { 76 82 14 59% 82 
Farm Loan s f 7s.Sept 15 1950)M S$} 90 Sale | 8912 93 24|| 781g 931 ee Since Dente) ext Cie Stik oe ee oe one a Fe Ze 
Farm Loan sf 6s_July 15 1960|J J} 79 Sale| 791g 813, 68 . 83 6 ee oe eee at ot, Geet See S7ta| 14 72ig 87la 
Seton ss ae ae is eee ol tec eel ve. oan | a External 8 f 68----------- 1952)A ©) 8153 Sale | 80 821g, 141|| 681g S82lg 
Farm Loan 6sser A Apr 151938|A O 87% Sale 87 8815 > 78% $01 Bs ran a cudnt 70 S05015 ©) S0is Sato 90's 964) 84 861g 99 

cane Gees ipa2iM oh oo fA 2} 160 4 8912 25-year ex {= ae 947|/F Al 7912 Sale | 7912 83%) 18]| 74 875, 
A ene git did Rar gg a & 4 ee = 2 85 35 ~ 3 100 | Rio Grande do Sul extisf 8s-1946]A ©} 841 Sale | 83 87 321; 65 881g 
External s f 6a 19611F Al 84 Sale | 83 4 | Syl 73 $6 = Eg Bc ipealad Fel aa? otle | 47% — 5544) 861] B0le Sig 
Ry ref ext! sf 6s.....-.- 1961/3 J| 84 Sale| 82 SBis| Soll 718 ee teameune-uetr iD oo tS 65 | 83)| 4818 65 
tp Leta deo ap oe ae > = 8} 23 4 86 External sf 7s munic loan-1967|5 D| 60 Sale| 60 64 5611 47. 64 
ce en: iin 8 > 2 2 a 4 7 Le a4 Rio de Janeiro 25-year 8 f88-1946/A ©} 80% Sale | 80 86 12|} 65 875, 
cal ae eek 1963|M N ro +f ot + 4 é 7 os External Toa f°" ia 1953)F Al 61 Sale| 60 65%4) 60 40 68 

Chile Mtse Be 64a Sess 80 1987 + D os - +4 2 ova 70 rane Rome (City) extl 6 48 nip wine 1952}A O| 9014 Sale | 901g 9114} 192 78 Ql 
Of Gain or 10ten vane 20 198i D os —— = 4i 73 4 88 Rotterdam (City) extl 62¢---1964|M N] 10353 104%4|105 105 311 103 106 
as eee a -eune ee Zant, el oe _— = 90 3|| 78 90 | Roumania (Monopolies) 78--1959|/F A] 7812 Sale | 7812 80 24|| 7353 83 
Guar sf G0_ --.---- D 1961/4 | 82 Sale 8 85 46|| 69 85 | Saarbruecken (City) 68----- 1953)3 J} 86 90 | 86 Mar’31 831g 89 

oust 8! G8.--—--------- 1oeaing | 83, Sale 1 8412 20|| 72 85 | Sao Paulo (City) sf8s.-Mar1952|MN| 92 Sale| 91 93 | 151} 63 93 

ins Cane este 10-.---e) o 2 ne eee J 9512} 34 73. 8612] External sf 6348 of 1927--1957|M N| 57 Sale| 555s 61 38|| 461g 647% 

Christiania (Oslo) 30-yr 8 f 6s °54/M $| 10114 103 101%4 roat2 “ie 100 : 103 ms rina oe Pet yg i9s0 2 au) Se Sa8 

Cologne(CityGermany 6348 1950|M S| 8612 Sale | 86 88%) 30|| 72% 891 - see 16 Water Lacisesiaa S| ch ome) 28 | ie en 

Colombia (Republic) 6s..--1961|J J| 74 . Sale | 72% 75 , 132 5613 78 . maternal ot da sie scateehshew 1908 rag Gnis 2 a i oe 
External 6 f 68 of 1928---1961|A O} 7312 Sale | 725s  75!2| 155|| 56 78 eae tte. sla o| 29 Bale | S0'% = 55ts| 122)/ S04 58% 

Colombia Mtg Bank 6s of 1947/!A O;} 6512 70 | 65le2 66 3i| 524 73 “Fe (Prov Atg Rep) 78. es ee od Ln Ree | ae 
Sinking fund 7s of 1926--1946/MN] 7412 Sale | 70%g 741 3\| 55 ? Sones aot ew *- 1943 M4 S| 88 Gale | 86% 891s} 111] 78 90 
Sinking fund 7s of 1927-1947|F A 7012 75 | 68 75 ; * 56 764 Goceikine funda 6\se, Deo ipiels D 90 Sale 87 92 a ie & 

—_ 1 

ie (City) 56..---- a Sl = = _— —e — = | 101 | Seine, Dept of (France)extl 78'42/53 J| 107%g Sale [10714 10712 p . 196i. 100 

BAL, oe one e as 188 Al 74 4 oa st . 4 ~ one - Serbs, Croats & Slovenes 88.1962)|M N} 92 Sale| 92 927%] 49]| 901g 93 
mdobe (CRY) eat wiv 16 1987/0] 38 Sale| 87° 90 | ‘Bl 66” B© layunee Olen) GE Dia oc ivecle al ont gale] Sits 83] 471) 77 Sate 

Ce iceman 10°U0F TA Sic Gale | Ste a7% S| 73t9 a8 Sydney (City) sf 5}4s------ 955|F Aj 6712 Sale | 6712 72%3| 25) 66 76 

Costa Rica (Repub) ext) 7s-1951|M N| 7853 Sale | 78! 7855 13]| 73 “1 791 on cS fea Ed ats sn 63. ioe al oot one | oe sd | =e © 

Cuba (Republic) 58 of 1904-1944/M $| 94 95 | 95° 95 '| isi] 04 98 lumen 4 pet A 
External 5s of 1914 ser A-1949|F Aj 97 9712' 97 Mar’31|___.|| 96 100 my be fp ge: ra prt he A i — 9 | Bar , 
External loan 4s ser C..1949'F Al 80 89 | 85 85 80 87% a tT oe ae 

cCash gale. ¢ On the basis of $5 to the Z sterling. *s Option saless 
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By Price Week's Range 
BONDS + Friday Benge oF 1. 
33] price Week's ‘aon N. ¥. STOCK EXCHANGE. | $5] Friday | Rance 5 Jan 
Ok EXCHANGE ge Priday | Ronge or | §3|) Sénce ata sleet AstiLew = Heh) Ne\iee Hee 
N+ Week Ended Mareh 27. a Low High 6s. ..1934/A o| 100 Sale |100 Mile 114 38 
AskiLow Htgh sat 10412 106 | Chicago & East Ill 1st be 1951|MN| 4512 Sale = 10614} 21] 104, 108 
Foreign Govt. & Municipals. | 105!g 1051211051g 10512 105% 107 | C & E Ill Ry (new co) con -1982|M N| 10614 Sale "08 6814 23 Ig 
Daten tne Ce eat bite. -19S0/A O} 105% 106 [105% 106°] 8 wrt S214 | Chicago Great West let 4a..19501M $| 6815 Bale 05% 105%4/ || 05% 110 
Gwitseriand Gove ext! ots oasia $ 82% Bale | 81% oot = 881, 9512 po oy A pad gees gli 10514 100% + 2 100% 102% 
Tokyo City 5s loan -1961|A 0] 9512 Sale | 9 68 7\| 4912 76 | Chic In ne aead Se... 1947|5 J 9353] 9314 Mar’31|----|] 93g 93% 
senmaee © © 5760 Gnee---- SOO as be 65 73 | 68 41 97%, 99 Refunding C...-19847)5 J] -.-- 831 83%, 8314 90% 
—_ 98% Refunding 4s series C- N| 8314 Sale 4 ; 100 
Tolima (Dept of) extl 78 8.1957|M N 9812 Sale 9812 101 1 9812 101 5s series A _...-1966 uM 96 9612 Mar’31}-.-- 9614 
Trondhjem (C\.y) lst 5}48- 3 Dj 101 101%4}101 87. 91 ist & gen May 1966/3 J| --.- 6 Mar’3l|----/| 94 96 
78. ..-1945 891g 891g) 5 lst & gen 6eserB - J} 9512 96%! 9 1007s 
OtR Norma! +f 630 sume 16 1967|3 D 62% Bale [102° 102%] 20l1 98 104 toot on oo Me i0--1900|3 D| 1012 -- {100% Mar’3il----1] 100 u 
Uruguay Republic) ext! 88. 1960(M N| 87," Bale | 86 os ol a (Eticnte fp acn4sA hay 1989) 3] 84ie Bale Ss oorsel....| = 
f 60....-.---- MN| 8612 Sale | 85 7 1 93%, 100 | Ch M & St P gen papier adits a8 Q Jj ---- ---- 5ig Mar’31|----]| 731g 75% 
merece Miron "es g| foam lees Saal HN eee | ha conga ec e igeold 3] Ost Gu] 95 O54 ill Gate ote 
2iMN 2 69 32 5512 geriesC ..May 2 9444) 95l4 4 
fenna (City of) exti s f 6s. .195 lg Sale | 6614 100: Gen 4 ; 1989/3 J} 9 91g} 10]! 9712 101 
Warsaw (City) 9) ext 08. -21961(3 B| roo% Sale | 90% 100%] 60)| 96 a Gen 4Seceries F_..-May Ro FR «9 3321) Als ze 
Yokobama (City) extl 6s--- Bt P & Pac s.--1975/F Al 6514 Sale | 65 2714 2512 
12105 | Chic Milw Jan 12000|A O} 26 7953} 111} 76 81 
é 05 105 | 1) 103%2 onv adj 5s. --.-..- . ; 79% 797] 795s ls 78 
Ala Gt Sou lst cous A 6s....1943]) = ot pape 194% Oct'30 "ll “80ig 91 Chie’ No West gen ¢ iareasend oF 77% Sale be ie 7. Hf 2 es 
ist cons 48 ser B--- ----.- 1946|A O| 89% Sale | 8 or 86 = 8912 <1l.2--2----1987|M N| 90 Bale 9012 Mar’31|----]| 861g 91 
abe eenimceue-- tees) ors Gude Bet] fh, Bt) oman i Bila Rl 202% 103 02% ebrail--=-1| 10am 10m. 
Alleg & West 48.....1942\M S| 9712 98%, is Mar’31|_..-|| 79% 80% Gen 4%s stpd Fed inc tax_198 10914 114 |109%4 109% 1 
Alleg Val gen guar € July 1995|Q 3} 80 8212 80ig 9914) 87|| 975, 991, + stpd Fed inc tax..1987|M N ‘ 10512 July’30|----j) _... 2. 
Ann Arbor ist g 48-.--- 48.1995|A O 99 Sale 93% Mar’31 x 96 98 Gen red PLT IUEIS N io2- 102%, 10112 102 100 1021, 
Atch Top & 8 Fe—Gen g 48- BN cscs coool ----|| 94's 97 deb 58__....1933|M N| 10 234110012 Mar’31|----|] 100% 10013 
ocatinwanvins wee I 96 Mar’3l1j---. Sinking fund deb 5s-- N| 10012 102% 2 i 1 
Ajastment Gold 48. rity eerie tt] Ot%s Gale | 04% 06 | dill 96% 97% Registered -.-....----- ioaalm B| 1097 1oonl109 1097] i7|| 10g 10g 
"Deeped aentes uly 1996 = = 93% 9412) 911g Sept’30)_--- “95g 96 | 15-year secured g Oty 2087 J Dj 98 Sale = 89 12/] 88 96 
vat a eee pas BP ba em Ist & ret 4940.-----May 20a7|y D Site Bo" 88, 90 | 215 soot 
Conv gold 4 of 1909-..-- 55|3 Dj) 96 9612) 9612 , inge erC May 2037|5 2% 86 | 318)) g2 
ecccerece --] 921g Oct’30j_... lst & ref 4 4s ser 82%, Sale | 82% 
Conv & 4s isue of 1910---1960/3 DI 114 Sale 114° "ouia| “|| 93% 97 | Conv 44e series A ----1040[M N 9112 Sale| 911g  9312' 441] 11, 96 
Conv deb 44s_.-.--.-.---- 7, 2 ’ 
Rocky Men Biv ee te 100013 ; rot 9 2 96 B+ pt a seni nape smd oun 40 198878 ; 88% ate oa er “329 Site oats 
Short L Is - 7, 1037, 8 1 Registered -- ------------.- AO! 98% e > ai 981g 
Salarie lee ee ty ey D ryt ones 10312 ne ones Orie on Refunding gold 4s--- peesecs aS aoe gcc 9814 Mas st -_ | a 95% 
st ¢ 419 10352 10353' 211103 105 | #Registered_..........._- s 4 1 
Atle Charl A tat 440 A_1044'3 3] 103% iodig 10308 103%) || 103 108 Conve sive. .--1960[M | 8314 Bale 103% 10384! all abar® apes 
oh la rh geen hy ih 4) oS UM lore or Tah 96% o7te Ch St L&N © be.June 15 eS en toe. ee 
ie pe hes ? ses © (°C deseo “see sece , adits escece 68e6 
All Coast Line let cons 48 July a ie tbeel’ 331 “38” itd “June 15 1951]3 D ee Ae ee a 
ed 4148 _..1964 J Dj 100% Sale so = 89 92%, Gold 3}s---.-.- a 1951/3 D 92 % 101%) 2) 101 101% 
General unified 438 51084 3 D 9214 Bale MOI 9214 a «(6 Memphis Div ist g ba. 1932/A © 101% ~=--[101% 101%) 3, 101 101 
L& Ncoligold4s --Oct Prd 3) 49° 50 | 49 50 5 301g 40 | ChStL & P Ist consg ee 101 a Fs 29 | “R314 
Atl & Dan lst g 4s.-------- 1948]J 3} 35 37 | 3012 Mar’31/_.-- eo lone, ist 60 1990 JD Sale i 684) 5] 68 78 
Pa etstncsesncs Si ned os ie BP RR oe 8: A 101% 101% | Chie T HH & So East Y1960|M S| 10312 sale (10312 1024] 27 102% 106 
st guar 46_---.- ----]10114 ~"57/] 96 98%) Inc gu Se_...-... 0455 
Austin & 1 W iat gue 68---1041|5 é ori Sale 97 meee) 8? ++ osu Chie Unt bua'n int gtd S40 A-1903]4 r 105%4 Bale _ lost ° ion 105% 
Balt & Ohio Ist g 48-- y194s]Q J] 9 oon "Bill 90% 101% "ypqemneds JD ie 428% 3] 11453 116% 
IEE ER 100% =: 10 1lg Senmuaees ------ 1512 Sale |11512 2 
sey Otay Bm a Naat ae ee cae Sen fede. 1801) 3} aos Su Page ate) ot] aR Mg 
SOSSSOSIOSOSSSESS* y 4 “we Ss 105%, , 103 
1995|J D) 102% Sale , Mar’31|_.--|| 103 103 f5i4seeries A ..-.1962/M $ 1 1021g Feb'31]----|] 101% 
Refund & gen 5s series A JD] ---- ----|103 49|| 105% 109 | lst re 5e.-1952|M N| 10314 ____ Mar’31|----|| 98 99 
won enennon--2--- Sale |107%4 107% 12 11012] Choc Okla & Gulf cons 5e-- 37|3 J| 98g 1 99 k 98 «98 
ay seers Or 107% 10914 110 | 45|| 10712 Cin H & b 2d gold 4a_..-19 84 ..-.| 98 Jan’3i}---- 
Ist gold 5s_----.--- Ju 1995|J BD} 10914 Sale 4 7 19|| 95te 1 4s_Aug 2 1936/Q F] 9814 __- Oe Cee cate at. 
Ref & gen 6s series C 6--1941/M N| 97% Sale | 971g cael 34 10212 10512] C 18t L & C lst g 4s- ae 2 eer F) See 8S ) Se Feb’31|----| 96 
a ee me Vp Senne 0.- cee a ise Gale eee, 18 %| 22|| 83 86% og yp teg eopeepeny, 49.1942|M NI] 9514 __- 3%) 25] 103 105% 
aeanenre - gu 3g Sale |104%, 104% 
Southw Div ist 58 J 3) 8312 847%) 8514 85% 101% 104% | Cin Leb & Nor ist co 2020/5 J| 10435 | Neel ne 
lst ret 48 A_1959 101% ¢104 | 56 Cin Union Term Ist 4%s_- 98 __..]100 July 
Ket degen Be series p----t9e0lF A] 92% Sale | ol1s Mar'at).--|| 103° 104% Cleve Cin Ch @ StL gen 4a.1903|3 D| 97 dale 116 Feb'31|-..-|| 100% 110 
ee ae 10415 ___.}|104 a oocs 1g 91 | Cleve Cin 2 £2 $ oo) 0. 105 
Banger 4s Arcoaterk se oe--3951/3 3] 91. Sale 71 Feb'3i m7 et 4 impt 6eser G__~~771941|3 3] 1oaie Sale 104i, 104] 31] 1osne 101 
wwe ewe rer en nnn a saeed tetas! 1 ‘ad 4 1 
Battle Crk & Siar iat gu 3s. 1936() 3] 98g 2222] 931 Mar3i|-222|] 07a oS] Ret & impt Se ser Ds._-. 3 3] ‘9014 Sale |_-99% eil.--ll 1sb” tae 
Beech Creek Ist gu ¢ o..-- Se ae yA — eiiat ” 855s $8 Ref & impt 4 44s ser E-- ---|----] ---- ---- = -_ “"13 97 86999 
mech Crk oxt int @ 954 4-—-1951/A O| 88 Gaio'| Soy "88 [7 “Si, Gata] Calvo Div let gold 4a-7-21080|3' 3] “Baie Gate 9112 91l2] 7] 91 93 
Beech Crk ext let g 334 J} 89lq ___- 947, 94%) Cairo 1991/5 J} 9112 Sale ‘ 2:1 90% 92% 
Big Gandy let to gust_n  ipaa|d. D| 05! O7i2 A oJ w T0212 130] 991s 103% St L Div let coll tr gta. 1990/M MW] 90 08 | 95% Feb'si|...-| Boxe Dom 
Big Sandy taine tat 66 A G-1067 M §& 10214 Sale 8 02 8 89 99g 10314 if Di lst g 4s8_ -- 1940 M $ 9512 951 Oct’30}j--.-- se- > sone 
Boston & Maine lst 5s 55iM N 101% 102 10112, 1 21 ll 81 85 Spr & Col $ tg 4s ni 1940 7 sa 93 98 1 ‘aie Mar’31}-_--- 10312 1041, 
ist m 5a series 2.------ roe ieee F Al 8212 Sale | 8212 a Si W W Val Div Is can Sane we oe io 8 10153 1018 101% 
Boston & N Y Air Line 1st 1938/3 Jj ---. -.--| 9612 Dec 31|_...|| 101ig 103144] CC C & I gen son lat g 5s. 21933 A O} 101% ___- a" Jan’31|----|| 101 101 
Bruns & West ist gu g ée- "1037 M $| 103. __.. 103. Mar’ “i'l 83% 90 | Clev Lor & bh 1g 6e....1938|3 J| 1011s __--|10 Feb’31|----|} 1001 101 
Buft Roch & Pitts gen g 58-- 7IMN| 85 87ig| 8714 88 101 1021} Clevel & Mahon Valg ~_--1935|M N| 10012 10112}101 a ag 
Consol 4s.....-------- , 10214 Mar’31!_._- Cl & Mar Ist gug 4a -___- 1 ....| 98 Dee’30}-- - 
Burl R & Nor ist & coli 8a-1984]A | 102% _.-° si 108ig1 5|| 105 1081 Clave & F gen 6u 440 ser B- 19az|a 0| 897% 22 oe 
21A QO] 108 10914}1077 8; 98 10012] Series B-ncenccercoe 2)3 J} 101g -.--/101%4 '31|_.--|| 925, 0285 
Genadian Nat tifo-Sept 16 1054/M 8 100te Bale [100 * 10013! 43 97'4 100'2 + @ hee 86's May'28|-- 22 i0i 104% 
" ooeclOe 100%; 59!| 9712 4 041211033 104 
80-year gold 4 }4s8---- D| 100% Sale |1001, 4 107 F Aj 10353 104!g 4 --|] 102% 1041, 
Guaranteed ¢ bar. July ieesls 9| 107° Bale [100% 107 as \| 103% 107 654o.s0etre &) eee losaiees Mer atl--- ai) Meee ee 
Guaranteed g 58-.--July A O| 107 Sale |106% 107 | 1 104 10714] Cleve Shor Line Ist gu 972|A Oj} 11053 Sale |11053 4'| 105i 10714 
Guaranteed eben... AB7OIF Al 107% Bale 102% 10314' 78i| 100% 103% <Mfst of be terien Bon. 1973|a. Ol 100% 10d 103" los] 33(| losis toast 
nteed g 5e------.-- 1031 4 St 8 f 5e series B ------_. 102% 1 96 
Guar gold 4%s_._June 15 Hye rd re 112 {111% 112 | 3 HY ito lst sf guar 4348 series 0.7 4 95% 96%] 95% 96 p. Be 1018 
n North deb s f 76-.1940 3} 11953 Sale 11953 119% 56 s Coal River Ry 1st gu 48___- 5|MN] 10112 Sale |101!g 10112 41\| 93 97% 
25-year # f deb 6 }4s------ 1946/3 ie capes SE ensd 100ig 10213 | Colo & South nas & oan 6365-2088 MN] 937% 9412] 94 O42 bs 4 
Registered -.......--.- 1935|F A| 102ig Sale [100% 102g br 86% 8944} Genlm4issserA -..... 1948|A 0] 96 967%] 9553 pom ---'| 93lg 95g 
inndian Pac hy 4% ebstock |). 4| 88 Sale| se este 99% 10119 | Col & H V ist ext g 4s_.--_- 1955'F Al 9512 96  95lg Feb’31|_--- = 
Se aan SHS Ha HRI) BN as one ey rece ol 8 saie| Fou Sa" a “aan Hes 
Col tr4}s......-------- 1944|J J 10512 106%,|10512 lg, 45} 10112 105!2] Conn & Passu 19543 J] 74%, Sale 14 734 5) 68. 734 
5s equip tr ctfs_..-..--- 1 1954/3 D, 10412 1047|10435 10412 Beli 98% 100 Consol” Ry non-conv 48 _. 955\3 J) 72% 7414] 73% a 70 70 
Coll tr g 5s...--.-- Dec J 3] 9912 Sale| 9912 99% Non-conv deb 4g_._..__. 1955|A O| 715s 7412] 70. Fe “7771 688, 74 
teral trust 4}48----- 1960 7 ~---| 98% Oct’30/-.--|) ---- -.-- Non-conv deb 4s... -..-- 7153 7412) 72, Mar’3i}-..- ig 47 
ee ear ee a gcd cee Os 102, 10312] _Non-cony debenture te-- 10913 DI 41% Sale| 41% 4s 26 53% 70% 
Caro Cent Ist consg 4s _.194 3 DI 103 10312 Mar’31}__-- 10733 109i} Cuba Nor Ry Ist 5}4s__._- 952\J 3] 65 Sale| 634% 67 25} 70. 80l, 
Caro Clinch & © a ee er D| 107% Sale «pe OR Cuba sai iia oo eee D) 78 Bale 774 zs 51 59 70% 
ist & con g 68 ser A Dec D} 921g 94% ranl ~~~ 83%] lst ct ping ne J Di 70 e 
Gent Branch UP Tote de--1088|9 D (21g |10%% Mar'sil----|| 101 102%s| Ist lien & ret 60 ser 8 __1936 MN] 96% Sale| 96% 9712] 32 Oots 102% 
“Consol gold bes <-19as{M M| 101% 103% 7+ ps i inated Dd S Mateos ten & vet to.-10808 Mi 96 106 “10512 10st] || 10818 106 
Consol gold Sa..........- interes ais, e --"5ll “90° 00 year CONV 96....-.... 1937|M Nj 10512 31 98 98 
Registered -.------—...--.. 92%} 90 86993 | 5 15-year 5}48..-.......-- A| 984 100 | 98  Feb’31/-.-- 99 
Hel &tyen Sener C.---"1950/4 0] $2. 90'| Sa 90 | | fy Bt Dep RG income ss.---ioggls 3} ors Sale| #7 ar) a] Be ae 
Ret & gen 5s series C.- --. wos sors Den ---- 3] 984 --7- 83 
Mao & Nor iy iat € oe-loaols 3] 101" Sale x01, Hoa "°F 300 08 ma BG Wonk gon Sa-Aig Ianale A) 72 Sale| 79 Yaoi 45/5 “as 
Y' be’ 11]102t2 oe, pened - 80 Late 
Mobile Div iste Senn. 104013. 3] i017 “hos? “Oovaol a, “85, Sista | | Ret & impt be ser B-Apr 1973/4 O} 80 81 | 81, Sept'30)-.--]| ..-- ---- 
Mobile Div ist g pene Se he RE = te 951g 99%] Des M & Ft D ist gu 4s___- scatierss “ace BO Eee R---§ --- ice 
Gent Rk Dis of Oa coilée iss7im@ Ni ovis oe | Sore 144] 19]] 11219 115-'| Certificates of depo 4340.1947/M 8) 9512 -.../ 99 Ng SS Peeeomiarens 
Cent RR & Bkg of Ga co 19871) 3 113% 118%|113% 11414 10912 1141¢] Des Plaines Val Ist gen -1955|3 D| 35 eee A. ation 
Central of N J gen gold 58... 987|Q J] 112° 11412/112 Mar’3i|____ 97lc 98 "| Det & Mac ist lien g 48_..-- 513 Di 32 44%| 38 news “""3i| i0aig 104 
senadecccoce 1967/5 3 96 0813] 96. Feb'3i..--1) 97s 971] Gold evtepedeeeeman a] toate Gale 11th | 10m rage 
connosconcs Q|F Aj 97 Sale| 9612 974) 88 * 96 | Detroit River Tunnel 4343. 941/3 J} 104 _--_}103's Dec'30)_- - 102” 103% 
Oont Pac let ret gu ¢ 4a-222104 F Al 95% 9614] 96 wernt 1 Oot 963, | Dul ae & ae oe ee. O} 103g 106 — wat 60 604g 
ee er ETT 1 96 Mar’31)_._. & Iron Range ---- 21 A+ ome 7, 
See krv ig wees 4 Bee Re ead | ie tee | eee tee oat ioe Pie" a wa ase 
Guaranteed g 5s-........ J} 10853 _._.]109 ar’31}...- 1065g | East Ry Minn Nor 956|MWN| 108 Sale - 104 1041, 
& Sav’b Ist 78..1936|J ~-"hoe 10 104% East T Va & Ga Div Ist 58-1 Ni 104 —_...]104 Feb’31|/_..- lg 10319 
Ches & Ohio 1st con g neo -7710301M N 103% nd ee oS ae 19872 Siete Joliet & Rast ist ¢ Sa. 1905) O} 1031s Sale Moai 1m] ill ‘ate 80% 
Registered - . ---.-....- e ‘ Paso 881g 8 ‘ 
General gold 4 }4s...-.... es - Ipate 104%4]102 Mar’31 nog 102 en poke lst conv g 4s prior- aes : 874 91 o7 Th = 4 hg 
Registered Se 1993/4 o 101'g Sale 101 101 1g 991g 1021, tered . oe ee en 1996 Js J 734 Sale 73 4 Dee’30 Fh én (tnkee 
Ref &impt4sieserB 210060 | 101%, Sale [tor an'Bi|_ || soaks date “ee. A... 904 994| ai] “Bia 100 
Ref & impt 4 4s ser May 1940/3 3] 102% _.__|102% Jan’31)_... 94!2 9412] — Registered......-....- 1951/F Aj 99 101% 99% Mar’31|....|| 74% 78, 
Greek Branch ist 4s-ioses 3] ‘ott --77|'oais wana “Sil 94g 97°] Penn coll trust ‘cories A “1953/A O| 70!2 76 2 2 '|ill 72 tem 
Potts C B 4s...198913 Ji 93 7 | 97 97 3|| 92% 941g] 50-year conv. 4s 1953|A O| 701g 75 2, Mar’31\_.--|| 701, 72 
R&A Div bes oom 6 -~"198919 J] 93 _...| 93 93 5m Series B-.  --..------ 1953|A O| 72 731g Ls 77\g| 89|| 73 B4l, 
Wares Oneina'V let & ia. teenies 3| ise toe lis” keel taal “Gah Ga Soe Se =22271067|M N Ladd Oe | 184 
arm *47|M N 8 Sale 671g 73 | Ref & impt 5s_.--- 30.. 1975|A Sale 1 111%} 4/] 109 
Corp conv 5s.May 15 70ls 71l4) 7 71 | 168 Ref & & impt Se of 1930 -- 5} 11015 111% 11 1061, 110 
38..1949/A © 2 71% 31 69 670 Isteaftés .1955)J 12110 110 2 
Chic & Alton RR ref g 3e- ats be ee be, = ag deg 1957/3 J} 110, 11112 Nov'30 w2+ sees 
Ctf dep stpd Oct 1930 i550 J 3| 79% .._-| 79% Mar’31\_.._ 4 92 Genesee ‘River Ist 6 f B-1940)3 3} 93% .... 92t2 ov e\-e-- awn 
Oe ve. Oct'29)----1) ---- 
nr Scenarios 4] 76 Sale | 91 91 | eee les S.-ee S oe 7-71 bee 92 | 81 93 
Burl & Q—III Div 8 }4s_ etl el ee C 34s. ---------- : 90 93 | 92 80 
bi amen oly ¢ Ko ee So 972 7 0% +4 vuGeure Pen ist cons ¢ és “43/3 é 791g 81 | 7953 708s, 16) toa 31 
Se ones 1958(M 8] 97's aie as oe a ee Sass | Peete Sess Seas Ce el ae Gl ee 
General 49... ..---~------ 1977/F Aj 102% Sale /102'g 102% 23 107% 110 let & ref Se series A -- -- 
lat & ret Seserion A. 722-1971IF A 1091s Sale 1093 10912 51 
lat soz: 
Cash sales. ¢ Option sales. 
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BONDS 
OCK EXCHANGE. 
arch 27. 


Veek's 
Range or 
Last Sale. 


Range 
Stnce 
Jan. 1. 


BOND 
N. Y. STOCK EXCHANGE. 
Week Ended March 27. 


Interesi 


Pertod 


Peay § 


aa 23 





jov lst 434s 1952 
st g 44s--1941 





lst & ref a —-S 
General 5 s series B 
Genera! 5s 


Genera! 4 Xs series E 
Green Bay & West deb ctfs A---- 
Debentures ctfs B 
Greenbrier Ry ist gu 4s_..-1940 
Gulf Mob & Nor Ist witout 
lst M 5s series C 1950 
Guif & S I Ist ref & ter 58_Feb '52 
Hocking Val Ist cons g 4 4s. 1999 
Registered 1999 


Housatonic Ry cox 18g 5s. ...1937 
H & TC Ist g 5s int guar-_-.1937 
Houston Belt & Term Ist 58_ 1937 
Houston E & W Tex ist g 58.1933 

5s redeemable - . . . 1933 


oo 


8k| Low 


107% Sale 


90ig 
11012 Sale 


----|105 
101% 
111% 11212 


High 
23 Mar’3l 
961g Aug’30 
105 Dec’30 


-|104 104 
1004 Mar’31 


10053 _ 10053 
99%, Feb’31 
55 Mar’31 


881g 
73 


8812 
Jan’31 
105 
1014 
112\g 


10114 
111% 


100!g Mar’31 


110114 Mar’31 


-}101 


10034 Mar’31 
Feb’31 
1011g Jan’31 


-|Low Htgh 


19% 2812 
10312 1044; 
10014 10012 


10412 105 
993g 10112 
1101g 112% 


Mex Internat Ist 4s asstd__.1977 
Mich Cent Det & Bay City 581931] 


Registered 
Mich Air Line 48 
Jack Lans & Sag 3 4s 
Ist gold 3 4s 
Ref & impt 4 Ks ser C....1979 
Mid of N J lst ext 5s 1940 
Mil & Nor Ist ext 4 herd (1880) ieee 
Cons ext 4 Ks (1884 1934 
Mii Spar & N W Ist gu 48- ..1947 
Milw & State Line ist 3 4s. .1941 
Minn & St Louis ist cons 58.1934 
Mee 1934 
lst & refunding gold 4s-_-.1949 
Sn 
Certificates of deposit 
a eee 
Ist cons 5s 1938 
ist cons 5s gu as to int . . . . 1938 
hy eet gga 
Ist & ref 6s series A 194 


lst ref 5 4sser B 
Ist Chicago Term s f 4s. ..1941 
Mississippi Central Ist 5s. ..1949 
Mo-I11 RR ist 5s ser A 1959 
Mo Kan & Tex ist gold 4s- . . 1990 
Mo-K-T RR pr lien 5s ser A. 1962 
40-year 4s series B 196 
Prior lien 4 4s ser D 
Cum adjust 5s ser A.Jan 1967 
Mo Pac Ist & ref 58 ser A--.-1965 


1975 
Ist & ref 5s series F 
Ist & ref g 5sserG 


o 
eese sebceeee. = 
mozZzZunt0ouzZnusaw 





—- 


9712 

881g ... 

89%, 914, 
101% 1021, 
8712 90 

997g Sale 


High 


97% Feb’31 
79 May’26 


102% 1023 
94 Nov’30 
9973 997% 
991g Mar’31 
94 95 


Apr’28 


No. 


5 





lst guar 
Hud & Manhat Ist 5s ser A_ 1957 
Adjustment income 5s Feb 1957 


Dilinois Central Ist gold 7-2 
1st gold 3 4s 1951 


Registered 
Extended Ist gold orm --- 
1st gold 3s sterling 1951 

Collateral trust gold 48. ..1952 


Ist refunding 4s 
Purchased lines 3 4s 
Collateral! trust gold 4s-- 1953 


Sale {10012 10112 
78 7812 


Dec’30 


Conv gold 5 ¥s 
Ist ref g Toes es 
Ist & ref 58 ser 8 
Mo Pac 3d 7s ext a 4% July 1938 
Mob & Bir prior lien g 5s. ...1945 
Small 





1201 
May’3l1)--.. 
Mar’30!.... 











ccc PF F Ph tehekel tt) bebe hehehe 


——-- 


Small 
Mobile & Ohio gen gold 4s- --1938 
Montgomery Div Ist g 58.1947 
Ref & impt 4s 197 


Ze ZOODOane OF ZZue Zeus OOZ 


—_———— 


ea tTE 





Aug 
Cairo Brides gold 4s 
Litchfield Div ist gold 38-1951 
Louisv Div & Term g 3 48 1953 
Omaha Div Ist gold 3s----1951 
St Louis Div & Term g 38.1951 
Gold 3 \s 1951 
Gorman’ Div ist g 348-1951 
Western Lines Ist g 48 - - -- 1951 


Registered 
Ill Cent and Chic 8t L & N O— 
Joint pee eoameA.--- Hee 
Ind Bloom & West Ist ext 4s8- by tn 
Ind Il] & Iowa Ist g 48 1950 
Ind & Louisville lst gu 4s8--.1956 
ag See Sy om eee 4... 298 
Gen & ref 5s 1965 
tot & Grt Nor Ist 6s ser A- --1952 
Adjustment 6s ser A_July 1952 
ist 5s series B 1956 


956 
{nt Rys Cent Amer Ist -.-- 


1955 
55 
8 


Nash Chatt & St L 4s ser A. .197 
N Fla &8 lst gu g 5s 193 
Nat Ry of Mex pr lien 4 4s- .1957 
July 1914 coupon on 
Assent cash war rct No.4on 
Guar 4s Apr '14 coupon. -_.1977 
Assent cash war rct No. 5 on/-- 
Nat RR Mex pr lien 4 4s Oct °26 
Assent cash war rct No. 4 on 
1951 
t cash war rct No. 4 on 
Naugatuck RR Ist g 48 54 
New England RR cons 58_..1945 
Consol guar 1945 
N J Junc RR guar Ist 48- _ . .1986 
N O& NE Ist ref & impt 4 4sA’52 
New Orleans Term Ist 48... .1953 
N O Texas & Mex n-c Inc 5s. er vs 


1st 5s series C 


Ist 5 4s series A 
N & C Bdge gen guar 44s__-1945 
NYB&MB Ist cong 5s. ..1935 
N Y Cent RR conv deb went 


Ref & impt 4 4s series A-_.2013 
When issued 

Ref & impt 5s series C . . . .2013 

N Y Cent & Hud Riv M 3 ¥s peed 


Debenture gold 4s 1934 
30-year debenture 48 1942! 
Lake Shore coll gold 3 4s-- i F 


J 
J 
J 
M 
J 
M 
J 
M 
J 
J 
i 
5 | 
2)3 
s | 
A 
F 
M 
M 
M 
M 
A 
1\F 
M 
5\J 
J 
J 
J 
M 
F 
7|M 
M 
11M 
J 
J 
J 
5|M 
M 
F 
37|F 
J 
a 


. 


9212 


98 
9212 


—— 
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Iowa Central Ist gold 5s----1938 
Certificates of deposit 
Refunding gold 4s 


151g 

1312 Feb’31 
5 Mar’3l1ij- 
9538 9614 
10014 Apr’29 


SS eo 
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79 
93 
95 9512 
9314 9314 
-| 92 Sept’30 
| 93 94 
89 Apr’30) 


1021g 102g 
100% 100% 
85 
85 





icgcup 


Kentucky Central gold 4s - - - -1987'J 
Kentucky & Ind Term 4 }s- 1961/3 
Stamped 1961 3 


) Go ¢ 
ass 


Lake Erie & West Ist g menet *~4 s | 
2d gold 5s 41 J 10312 

Lake Sh & Mich So g 3 48 - -- 1907 3 Sale 25-year debenture 4s 

red 199 6% gold notes 

Refunding 5 4s series A. .-1974 
Ref 4 4s series C 197 

N Y Connect Ist gu 4 %s A. 
ist guar 5s series B 1953 

N Y & Erie Ist ext gold 48. ..1947 
3d ext gold 4 Ks 1933 


10014 June’30 
1035g = 1035, 
101 Mar’3l 
8612 877 
86 Jan’3l 
9712 9812 
105 


105 
102!g 1021, 
91llg 


Leh Val Harbor Term gu 58.1954 
Leh Val N Y Iistgug 4 4s- --1940 
Lehigh Val (Pa) cons g 48-.-2003 


Registered 
General cons 4 ss 200: 
Lehigh Val RR gen 5s series. 2003 
Leb V Term Ry Ist gu g 56-1941 
Lehigh & N Y Ist gu g 48----1945 
Lex & East Ist 50-yr 56 gu- -- 1965 
Little Miami gen 4s series A - 1962 
Long Dock consol g 
Long Isid Ist con g 5s.-July 1931 

1st consol gold 4s...-July roe 


Ed =— 
SBUURELORRURELUCOD>Z>e>esEacuzES 


100 June’30 


9614 Feb’31 
80 Dec’30 
103% Mar’31 
.1102 WDec’30 
101% Mar’31 
885g Aug’30!_.-- 

754 July'29!. 
90 5 


Y & Greenw L gu g 5s__..1946 

Y & Harlem gold 3 4s- - - 2000 

Olle Y Lack & W Ist & ref gu 5s HL 

110 110 y lst & ref gu 4 4sser B....1973 
91lg 91lg Y & Jersey ist 5s... .----1932 
11051, Y 
Y 

Y 


103% 103% 
100%, 101% 


& 
Jan’31 & Long Branch gen 48.-1941 
1005g 10053 & N E Bost Term 48_...1939 
985g Sept’30) NH &H n-c deb 48. -..1947 
9712 9712 Non-conv debenture 3 4s . 1947 
9812 Feb’31 Non-conv debenture 3 448-1954 
9212 Mar’31 Non-conv debenture 4s. .-1955 
101%, 102 Non-conv debenture 48. ..1956 
10173 102 Conv debenture 3 4s 
945g 95 Conv debenture 68 
101 10112 


68 73% 
-| 9612 9612 
104% Oct’30 
9812 987s 
-| 9412 Nov’30}- 
10lig 101% 
105'2 1057, 
1051g =105% 
100 
Dec’30 
Mar’31 
Feb’31 

89 

9612 

Mar’31 


Feb’31 


89 Dil, 
8153 84 
73 «=Bllg 
83 8688 
801g 871g 


70 8683 
1141g 118% 
114 115!2 





13! 
35 

2 
26 


d 4s 

Unified gold 4s 

Debenture gold 5s 

20-year p m deb 5s 

Guar ref gold 4s 

Nor 8h B Ist con gu 58 Oct '32 
Louisiana & Ark ist 5s ser A_196 
Louis & Jeff Bdge Co gd g 48-194 
Louisville & Nashville 5 - - - - 1937) 

Unified gold 4s 1940} 


Collateral trust gold 5s. 1931 
lst refund 5 4s series A - - -2003' AO 

2003) AO 
lst & ref 4 4s series C 2003|A O 
Paducah & Mem Div 48__-1946|F A 
St Louis Div 24 gold 3s_..1980,M & 
Mob & Mont Ist g 4 48--1945|M $ 
South Ry joint Monon 48.1952'J J 
At! Knoxv & Cin Div 46_.1955 MN 
Louisv Cin & Lex Div g 4s'31,.MN 


Mahon Coal RR Ist 56 ale 3 
Manila RR (South Lines) 48.1939 M N 
Ist ext 4s 1959 M N 
Manitoba 8S W Coloniza'n 56.1934 J D 
ManGR&N W Iist3%s_..1941 3 J 


¢ Cash sale. 8 Uption sale. 





8012 
11612 117% 
-|1151g Mar’31 
105%g =: 10512 
e} 75 755g 
9312 9414 
935g Mar’31 
43 45% 
35 38 
96 96 
9614 Mar’31 


2 § 
See eee aaa: ee, 
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Debenture 4s 

lst & ref 4 4s ser of 1927. _1967 

Hariem R & Pt Ches Ist 48 1954 
N YO& W refg 4s June we 
N Y Providence & Boston 48 1942 
N Y & Putnam Ist con gu 48.1933 
N Y Susq & West Ist ref 56_. fo 


ZeeZmucmZoUmOoeucOZOwmOZZZZer ZZ cee OOOe Un’ OP ZZ%uee One OGG Poe ee mur OeuZzZz 


Genera! gold 5s 
Termina! let gold 5s 
N Y W’'ches & B Ist ser I 44s °46 
Nord Ry ext’! sink fund 6 %s 1950 
Norfolk South Ist & ref A 58.1961 
Norfolk & South Ist gold 58.1941 
Norfolk & West RR gen 68. .1931 
Improvement & ext 68. ...1934 
New River Ist gold 68_...1932 
N & W Ry Ist consg 48... .1996 
egistered 








10214 June’30! _... 
97% 9812} 30 
9714° Jan‘31/}_--- 


997g 10112) 
O21g .... 


9912 Feb’31 
90 Feb’31 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 27. 


Week's Range BONDS 2 
Range or Stnce N. Y. STOCK EXCHANGE. 3 
Laa Sale. Jan. 1. Week Ended March 27. & 








No.||\Low Hh 
Norfolk & West (Conciuded)— Seaboard Air Line Ist g «= 


07%, 99 
Pocah C & C joint 4s 96 «4100 
North Cent gen & ref 5s A--1or 


Z> >> 
nO>oo | Period 


101% 10212 
90 97 
93 8687 Atl & Birm 30-yr Ist g 48-41933 
Registered 915g 95 Seaboard All Fla ist gu 68 A- es: 
Gen lien ry & Id g 38- _ 2047 671g 6914 

Registered n 2047 65 67 
myn ye -2047 

Ref & impt 6s series B-- - -2047 

Ret & impt 5s series C - - - -2047 

Pg Fa Ne a ing D_..2047 

or Pac Term Co lst ¢ 6e--1933 
Mor Ry of Calif guar g 5s. -1938 
» RP Ist gu g 48. ..1048 
Connecting Ry 1st 48. 194 

Ohio River 2 ist ¢ 5s 1936 

General gold 5s 
Oregon RR & Nav con g 48-1946 
Ore Short Line Ist cons g 58.1946 

Guar stpd cons 5s 104 
Oregon-Wash ist & ref 4s. .-1961 


Pacific Coast Co ist g 58---1946 
Pac RR of Mo Ist ext g 48--1938 
2d extended gold 5s 1938 
Paducah & [lls ist sf g 4348 - - 
Paris-Lyons-Med RR exti 63 1958 
Sinking fund external 78-.1958 
Paris-Orleans RR ext 5 4s--1968 
Paulista Ry Ist & ref sf 78--1942 
Pennsylvania KR cons g 48.1943 
Consol gold 4s 194 
4a ster| stpd dollar.-May 1 1948 


Consol sink fund 4%s-..1960 
Genera! 4 %s series A_---1965 
General 5s series B 1968 
15-year secured 64s 


Registered 

40-year secured gold ..-2e 
Debg4%s_.._----~-----197 
Gen 4s ser D 

Pa Co gu 3s coll tr A reg - -1937 
Guar 3 s coll trust ser B_1941 
Guar 3s trust ctfs C_.-1942 
Guar 3% trust ctfs D..-1944 
Guar 15-25-year golds 48. -1931 
Guar 4s ser aoe 


% 196 
Pa Ohio & Det ist & ref 4448A'77 
Peoria & Eastern Ist cons 48.1940 
April 1996 
Peoria & Pekin Un Ist 548-1974 
Pere Marque tte let ser A 58.1956 


1956 
lstg 4 ks series C 
Phila Balt & Wash ist g 48-1943 
Genera! 5s series B 1974 


Phillippine Ry 1st 30-yr 8 f 4s 37 
Pine Creek reg Ist 6s. .-- ---193: 
Pitts & W Va ist 44s ser A- 1958 
lst M 4 4s series Is 
let M 4 448 series © 
PCC & St L gu 448 A----1940 
Series lb 4 4s guar 1942 
Series C 4448 guar 
Series D 4s guar 
Series E 3%s guar gold..1949 
Series F 4s guar goid..--1952 
Series G 43 guar 957 
Series H cons guar 48----- 1960 
Series I cons guar 4 geht 7) 
Series J cons guar 44s. .-1964 
Genera! M 5s series A_.--1970 
Gen nitge guar 58 ser B--1975 
Gen 4}, 4s8eries C 1977 
Pitta McK & Y Ist gu 68---1932 
2d guar 6s 
Pitts Sh & L E Ist g 5s-.---1940 
let consol gold 5s..-.----- 1943 
Pitts Va & Chur Ist 4s 1943 
Pitts Y & Ash Ist 48 ser A-- 1948 
Ist gen 5s series B 
lst gen 53 series C.....--1974 
Providence Secur deb 48_..-1957 
Providence ‘Term ist 4s. .--1956 
Reading Co Jersey Cen coll 4s "5! 
Gen & ret 443 series A-.-1997 
Gen & ref 44s series B..1997) 
Rensselaer & Saratoga 6s8--- 1941] 
Rich & Meck Ist g 48 
Richm Term Ry ist gu 5s- "195 
Rio Grande Jund ist gu 5s.-19 39| 
Rilo Grande Sou Ist gold 48. .1949 
Guar 4s (Jan 1922 coupon) "40 
Rio Grande West Ist gold 48.1939 
lst con & coll trust 48s A..1949 
RI Ark & Louis Isr 4 4s--.1934 
Rut-Canada ist gu g 48_.-.1949 
Rutland Ist con g 44s8--.--1941 


Nov’30 
Oct’30}_ 
1112 
i 
101lg 
1034 

9834 

9912 
Mar’31 
Dec’30 sees sae 
103%, 102 cl067% 

96 June’30}_ win - oahinge 
95 9714 95 97% 
95!2 Mar’31 95%, 97's 
92!2 May’30} _ née ‘ine 


109% 11014 1081g 111 
108 Mar’31'_ 10514 10812 
83 87 83 

1101g 111 110'g 113% 
114144 114% 11414 

102 Feb’31 
92 9214 
99%, Feb’31 

96 


Mar’31}_ 
Oct’30 
Apr’28 

92 
Mar’31 
Mar’31j_ 

93 

10514 
Feb’31 
1124 

Mar’29}_ 

9834 

987g 
985g 
106 
103 
Mar’31}_ 
10053 

Feb’31 
Jan’31 
Oct’30) 
Mar’31}_ 

97 


Jan’31 
Mar’31 
Feb’31 
Jan’'31 
9953 
Feb’31 
9512 

102 
1127s 
G41, 
9734 
Sept’30}_ 
Nov’30} _ 
Mar’31 
Feb’31 
10234 
Mar’31 
6913 Mar’31 
106%, 10712 
10014 10012 
10344 10414 
1015, 1021, 
9714 9734 
981g May’29}_ 
8612 Feb’31 
102 Mar’31}_ 
901g Mar’31 
8734 Mar’31}_ 
9212 Mar’31}_ 

88 90 

76 79 
8734 8734 
Nov’30}_ 
Feb'31 
Feb’31 
Dec’30}_ 
S2lo} 
94 
Mar’31}_ 
96%4 
911s 

93 
9014 

96 
10214 
9312 
447, 
2 Sept’30 
2 Mar’31i_ 
647, 
Mar’31}_ 

80 


97%, 101 |S & N Alaconsgug 5s 
Lilt 113'2 Gen cons guar 50-yr 58 - - - - 1963 
102'g 10512 | So Pac coil 4s (Cent Pac coll) k’49 
102 105l2 lst 4 %s eee Lines) A-1977 
105 10512 1934 
102% 103%, 

75'!2 77 
101% 1024 Registered 
102 102'4 | So Pac of Cal Ist con gu g 58 1937 

92 97'2] So Pac Coast ~~ open 
107 109's] So Rac RR Ist ref 4s 
107 109% Registered 

921g 95% Stamped (Federal tax) 1955 


ro Southern Ry | ist cons g 58--.1994 


102 

100! Devel & gen 6s 

1067 Develop & gen 6 4s 

107% Mem Div Ist g 5s 

105 St Louis Div Ist g 4s 
95's East Tenn reorg lien g 56-1938 
98%] Mob & Ohio coll tr 4s 1938 
99%s | Spokane Internat Ist g 5s---1955 

99 | Staten Island Ry Ist 434s---1943 

---- ----| Sunbury & Lewiston Ist 4s8-_.1936 

105 €1074] Tenn Cent Ist 6s A or B--.--1947 

10114 105 | Term Assn of St L let g 48-1 — 

1087 11114 ist cons gold 58 194 

10753 11014 Gen refund sf g 4s 

Feb’31 109% | Texarkana & Ft 3 Ist 5348 A 1950 
10512 1054 | Tex & N. Ocom gold 5s_Aug i968 
9712 99's | Texas & Pac Ist gold 58 
97 9744] 2d incds(Mar’28 epon) Dee2000 
Sept’30 : Gen & ref 5s series & 
Mar’31 Gen & ref 5s series C 
Jan’31 Gen & ref 5s series D 
Mar’31}_ 70%4 | Tex Pac-Mo Pac Ter 5 4s8- -- 1964 
Mar’31 Tol & Oblo Cent Ist gu 58. ..1935 
941, : 2 95 Western Div Ist g 58 
1021, , Gen gold 5s 
99%, ( Tol St L& W 5f-yrg 4s8-.---- 1950 
86 80 «=88 IToLWV&Ogu4KsA 
Mar’31 lst guar 4 48 series B 
Feb’31 ist guar 4s series © 

104 10444 Toronto Ham & Buff Ist g 48 1946 
92 93 1 92 5% 

947, 9858) 1% Ulster & Del Ist cons g 5s... 1928 
98 98 Stpd as to Dec '28 & J’ne "30int 

-|10912 Feb’31}_ ist cons 5s ctfs of dep 
1st refunding g 4s 1 

24 24 Union Pac Ist RR & id gr 48. 1947 

102!2 Dec’30}_ 
95le 95le 
95 Mar’3l1l_ 
95%, 957, 

2 tal 102% Mar’31}_ . 

2}10234 Mar’31 UNJRR& Cap gen 4s 

9712 Dec'29]_ -4+- - Utah & Nor Ist ext 4s ‘ 

95% Jan’31 9 Vandalia cons g 4s series A _.1955 

95 June’30 Cons s f 4s series B 

963g Dec’30}_ ----]| Vera Cruz & P assent 4348-1934 

97 Aug’30}_ ---- | Virginia Midland gen 5s_._.1936 

9612 --| 97 Nov’30}_ oo Va & Southw’n Ist gu 5s--- .2003 

103!2 __..|105 Mar’31 105 Ist cons 50-year 53 

10312 2103 Feb’31|____|} 100% 103 | Virginia Ry Ist 5s series A__1962 

10912 1097s|10912 10934 108 110% Ist M 44s series B 1962) 

10912 1095g 1101 3|| 108% 11012] Wabash RR Ist gold 5a -._- 1939! 

10114 Sale {10114 1017 g|| 90% 102%gf 2d gold 53_.........-.-- 1939 

1021s 271103 Dec’30] __. |] s-s- .---- Ref & gensf 5 4%sser A_..1975 

10414 104 Mar’31|____|| 103% 104 Deb 6s series B registered _ 1939 

103 1103. Mar’31 101 103 ist lien 50-yr g term 4s_-__1954 

103'2 ..}1003%4 Aug’29]}_ ---- Det & Chic ext Ist 5s 1941 
9312 --| 923, Mar’30}_ -=-- === Des Moines Div Ist g 48. .1939 
9538 _-| 925g Jan’31]_ 925 Omaha Div Ist zg 34s----1941 

10553 -|105 June’30}_ ---- Tol & Chic Div g 4s 

10412 Rag RS Ta gee Wabash Ry ref & gen 53 B_- 

7373 __..| 7334 Mar’31 73% Ref & gen 44s series ©. -_1978 
891g ____| &87le Feb’31]\._ 87 ig Ref & gen 5s series D 
9612 9614 9619 ! 95 98 { Warren lat ref gu g 3%s- --- 2000) 

10153 103 |101!2 103 39|| 100% 103! Wash Cent Ist gold 4s. -_--- 1948 

10112 2110: 23, 10212 10044 Wash Term Ist gu 3 4s--.-- 1945 

10914 11: Oct’30 re lst 40-year guar 4s 1945 

} 2 Sept’30}_ ---- West'n Maryland st 48_...1952 

Sept’30 «= <= Ist & ref 544s serles A__..1977 
Feb’31}_ West N Y & Pa Ist g 5s 

Feb’31|__. ‘ Gen gold 4s 

2 Apr’28j_ Western Pac Ist 5s ser A___.1946 

95le ‘ ) West Shore Ist 4s guar 2361 

R47, REE Ee 2361 

10012 Whee! & L E ref 4 %s ser A. .1966 

77 : 7Als . Refunding 5a series B_...1966 

Xe ‘ Mar’31|____ RR Ist consol 48__...-...1949 

: Wilk & East Ist gu g 5s_-.-.1942 

93 ¢ Mar’31j_ Wil&S8SF Ist gold 5s 

poet Nov’'30}_ - Winston-Salem S B Ist 4s__ "1960 

10212 103. Mar’31)_ J Wis Cent 50-yr Ist gen 48___1949 
10014 100 Sup & Duldiv & term Ist 4s '36 
._.--}10134 Dee'’29}_ - Wor & Conn East Ist 4s-_.1943 
1001) 100 10014]: 003s 

Sale | 8012 8214 891g INDUSTRIALS. 

2 Sale | 7212 7334 212 86 Abitibi Pow & Pap Ist 5s_...1953 
91 Dee’30 ---- | Abraham & Straus deb 5 4s.1943 
9012 9434 102 With warrants 

101 Mar’31}_ 10034 101's | Adriatic Elec Co ext! 73. ..--1952 

210053 Mar’31]_ 1004g¢10212 | Adams Express co!! tr g 48-1948 

103 106 103 108%] Ajax Rubber Ist 15-yrs f 88.1936 
9834 Deec'30 ---- ----] Alaska Gold M deb 63 A.-_..1925 
R5le 861g 851g 8775 Conv dev 6s series B 1926 
771g Mar’31}____ 7614 78%] Albany Pefor Wrap Pap 6s-_-_1948 

‘ 9912 10013] Allegany Corp col tr 5s 
82 97g Coll & conv 58 
947%, O8lzg Coll & conv 5s 

100 1005s] Allis-Chalmers Mfg deb 5s- - 1937 
bo 915g [| Alpine-Montan Steel Ist 73. .1955 

---- ----]| Am Agric Chem lst ref sf 7348 '41 
981g 9914 | Amer Beet Sug conv deb 6s. _1935 

10312 10414 | American Chain deb s f 63 ._.1933 

100% 101'2 | Am Cot Ol] debenture 5s-_ ~~ -1931 

---- ----}| Am Cyanamid deb 5s 
97 98'4 | Am & Foreign Pow deb 5s- -.2030 
93 04 Amer Ice sf deb 5s 1953 

1091g 111 Amer I G Chem conv 5 4s- .1949 
93 067, | Am Internat Corp conv 5 4s 1949 
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St Jos & Grand Is! Ist 4s. ..1947 
st Lawr & Adir lst g 5s....1996 
2d gold 6s 1996 
St LIr M & 8 gen con g 58.1931 
Stamped guar 5s_.....---1931 
Riv & G Div Ist g 4s 1933 
8t L-San Franc pr lien 46 A-.1950 
Con M 4 \sseries A 97 
When issued . wrth hi 
Prior iien 5s series B_ ~1950 
8t Louis & San Fr Ry gen 68-1931 
General gold 5s. .....----1931 
8t L Peor & N W Ist gu 5s__1948 
8t Louis Sou Ist gu g 49_---_1931 
St LS W ist g 4s bond ctfs_1989 
2d g 4s inc bond ctfs Nov 1989 
Cmeen Oe Ghai cccactae 1932 
lst terminal & unifying 58.1952 
St Paul & K C Sh L Ist 4 4%s_1941 
St Paul & Duluth Ist 5s__-..1931 
lst consol gold 4s i 
St Paul E Gr Trk ist 44s. _1947 
St Paul Minn & Man con 4s- fae 
lst consol g 6s 193 
6a volneed’ to gold 44s... 1933 


SS a eee ae 
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eZee nwnnuncounO>r dy 


be 


7714 


96 
995g 
87°s| 
Feb’31 
5l4 
Jan 31 
Mar’31 
81l2 
807s 
8012 
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Mont ext ist gold 4s é 

Pacific ext guar 4s (sterling)’40 
8t Paul Un Dep Ist & ref 58.1972 
SA & Ar Pass Ist gu g 48. _._1943 
Santa Fe Pres & Phen Ist 58_1942 


---- ----| Am Mach & Fdy sf 68 
Gav Fla & West ended 10412 _ } fe 104 164%] Amer Metal 5%% notes....1934 


101!2 ____j1013, 1001g 10148 | Am Nat Gas 6 4s (with war) 1942 
Sciote V. & N E istgug4s_-1989IM Ni 96% Sale | 9634 1 04 O71 am Gm & i ler 00 9 te Fy ‘47 
eCashsale. @Dwe May t Due Aegzom. ¢ Option sale 
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BONDS Price Week's BONDS 


‘’ Y STOCK EXCHANGE. Priday Range or Stnce N. Y. STOCK 5 
Week Ended March 27. Mar.27. Week Ended March 








Price Week's Range 
Friday Range or Stnce 
Mar. 27 Last Sale. Jan. 1. 


Ask t¢. x Bid Ask| Low Htoh Low Ht 
Amer Sugar Ref 5-yr 68 wrOttg Sale 5 Elk Horn Coal Ist & ref 6 4s 1931 ---- 70 | 79% Dec’30 
Am Telep & Teleg conv 4s... 1936|M 101% _..- Deb 7% notes (with warr) 1931 ston OO 6012 Oct’30 etn. om 
30-year coll tr 5s.....---- 1946 1067g Sale Equit Gas Light Ist con 5s_. 1932 10114 ....{1401 Mar’3l1 101 101% 
Ernesto Breda Co Ist m 7s. .1954 
With stock purchase warrants. 7514] 73t4 554 76 
Federal Light & Tr ist 58__.1942 9634 4|| 91% 9714 
lst meenp db come seam 9614 92 9653 
Ist lien 6s stamped 1942 
30-year deb 6s series B _. . .1954 
Federated Metals s f 7s 
Fiat deb 7s (with warr) 
Without stock purch warrants. 
827 Fisk Rubber Ist s ft 88 1941 
1612 1612) 14 20 | Framerican Ind Dev 20-yr 7 \%s'42 
101%, Mar’31 Francisco Sug ist s f 7 4s__1942 
8712 8853 
69 7212 Gannett Co deb 6s 194 
92 93 98 | Gas & El of Berg Co cons g 581949 
102%g §=103% Geisenkirchen Mining 68- - -.1934 
103ig June’30 Gen! Amer Investors deb 58.1952 
1 Nov’30 Gen Baking deb s f 5}4s--..1940 
125g May’28 - ---- | Gen Cable Ist s f 54s A_.-.1947 
5834 60 9 Gen Electric deb g 3 ¥s 1942 
101%, 1027, 103 | Gen Elec (Germany) 7s Jan 15°45 
S f deb 6 4s with warr--_..1940 
10653 10613 107 Without warr’ts attach’d_1940) 
300 48 20-year s f deb 6s 1948 
931g 96% | Gen Mot Accept deb S.-.- 0 
861g 90 {| Genl Petrol ist sf 5s 
107 1091s | Gen Pub Serv deb 5 %s 
11013¢114 | Gen Steel Cast 5 4s with warr "49 
693g 88's | Gen Theatres Equip deb 68.1940 
6814 8654 | Good Hope Steel & I sec 78. -1945 
6414 807s | Goodrich (B F) Co Ist 6 4s--1947 
6814 85!2] Conv deb 1945 
10212 105 | Goodyear Tire & Rub Ist 58.1957 
103 10133 10312 ] Gotham Silk Hosiery deb 6s. 1936 
82% Mar’31 78 = Gould Coupler Ist 8 f 6s__..1940 
26 g]j 25 Gt Cons El Pow (Japan) 7s- ses 
190 102 97 108 Ist & gens f6%s 1950 
5 5 5 5% | Gulf States Steel deb 5 }4s-_-1942 
4 Mar’31 4 4 


85 85lg 85 87 Hackensack Water Ist 48..1952 
10612 107 7|| 105% 10744 | Harpen Mining 6s with stk purch 
1011g 101% 98% 1017s] war for com stock or Am shs '49 

63 63 4|| 63 65 | Hansa SS Lines 6s with warr_1939 

6612 Jan’31 661g 6612] Havana Elec consol g 58-.--1952 

9212 June’28 es-- ---- Deb 5 4s series of 1926-...1951 

5|| .85 881g] Hoe (R) & Co Ist 6 4s ser A-1934 
10714 11014 | Holland-Amer Line 68 (flat) _ 1947 
1171 119/2] Houston Oil sink fund 5 4s--1940 
218 218 | Hudson Coal Ist sf 5s ser A-1962/J 
10212C104%4 | Hudson Co Gas Ist g 58 949 

96 96 Humble Oil & Refining 5 4s_1932|J 

83 93 Deb gold 5s 1937|/A 

9753 101% | Tilinois Bell Telephone 5s. --1950)3 
1 [ilinois Steel deb 44s 1940/A 
Sale [lseder Steel Corp mtge 68 -.1948/F 
103%, Indiana Limestone Ist 6 f 6s.1941|M 

fade gheeg hh 1936 
1043 7 7, nd Steel Ist 4s 
Sale | 99 2|| 96% 100° lst ms f 44s ser B 
Sale Inspiration Con Copper 6 44s 1931|M 
Sale Interboro Metrop 44s....1956/A 


Interest 
Pertoa_ 





ee 


Am Type Found deb 6s 1940 
Am Wat Wks & E! coll tr 58.1934 
Debg 1975 
4m wrt Pap Ist g 63 
Anglo-Chilean sfdeb 7s....1945 


99 103g 
9612 100 
93 95% 
79% 92 
791g 92% 
30%, 311g 3 28 37% 
108%g Sale 1041 109 
55 61 55 55 55 691g 


| GeGgeza 200 
| &USann> noe 


ng Cork conv deb 58 1940 
Associated O116% gold notes sear 
Atlanta Gas L Ist 5s 
Atlantic Fruit 7s ctfs dep --.-- 1984 

Stamped ctfs of deposi 
Ati Guif & W ISS Lecoll tr 5s 1959 
Atlantic Refg deb 5s 


Baldw Loco Works Ist 5s_..1940 

Baragua (Comp Az) 7 4s---1937 

Batavian Pete guar deb 4 ¥s 1942 

Belding-Heingway 6s 1936 

Bell Telep of Pa 5s series B . _1948 
lst & ref 5s series C 1960 

Berlin City Elec Co deb 6 %s 1951 
Deb sink fund 6 Ks 1959 
Debé6s 


1 
Berlin Elec El & Undg 6 4s-.1956 
Betb Steel Ist & ref 5s guar A °42 
30-yr p m & imptsf 5e_ . 1936 
Bing & Bing deb 6 4s 19. 
Botany Cons Mills 6 ¥s 
Bowman-Bilt Hotels 7s 
B’way & 7th Av Ist cons 5s8__1943 
Certificates of deposit 
Brooklyn City RR Ist 58-_---1941 
Bklyn Edison inc gen 58 A - ..1949 
Bklyn-Manhb R T sec 6s 1968 
ee ne ee 
Brooklyn R Tr ist conv g 48 2002 
Bklyn Union Ei Ist g 4’58-_ ..1950 
Bkiyn Un Gas Ist cons g 58. - 1945 
Ist lien & ref 6a series A . . .1947 
Conv deb g 5 4s 19 
Conv deb 5s 
Buff & Susq Iron Ist sf o.--2e 
Bush Terminal Ist 4s 1952 
Consol 5s 


8112 Sale 73 8686 
10314 ____]105ig 10518 105i, 
941p Sale | 941g 89 94% 
90!g 9012' 90 83 9012 
9614 Sale | 95%4 O31g 98% 
86%, Sale | 8634 7714 92% 
95le Sale | 9512 95 96 
10012 10212 10014 101 
95 951g 91 
95le Sale | 951g 
88le Sale | 881g 
1041s Sale 103 
10214 10212 
933, 9612 
93 Sale 
Sale 
9312 
Sale 
Sale 
Sale 
87 
6654 
Sale 
Sale 
90 
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70 
4512 
221g 
$1 
57% 
90 


51 63 
1047 106 
1017¢1041g 
101 102% 





PF ee ee ek ib at Ze 


Bush Term Bldgs 5s gu tax-ex *Af) 
Buff Gen E! 4s ser B 98 
By-Prod Coke Ist 54s A----1945 


Cai G & E Corp unit & ref 5s- fo we 
Cal Pack conv deb 5s 
Cal Petroleum conv deb s f 5s 1930 

8 


pomew ag A Sug ists fg 7s...1942 
Canada SS L Ist & gen 68___1941 

Cent Dist Tel 1st 30-yr 58_._1943 
Cent Foundry list sf 6s May 1931 
Cent Hud G & E 5s_--Jan 1957 
Central Stee! Ist g s f 8s_._.1941 
Certain-teed Prod 54s A-...1948 
Cespedes Sugar Co Ist sf 7 4s ‘39 
Chic City & Conn Rys 5s Jan 1927 
ChG L& Coke Ist gu g 5s_-_-1937 
Chicago Rys Ist 5s stpd rets 15% 
principal and Aug 1930 int-_--- 


b 
Chile Copper Co deb bs_...1947 


Clearfield Bit Coal lst 43_--1940 
Colon Oil conv deb 6s 
Colo F & I Cogenstf 5s 
Col Indus ist & coll 58 gu---1934 
Columbia G & E deb 5s May 1952 
Debentures 5s...-Apr 15 1952 
Columbus Gas Ist gold 5s_-.1932 
Columbus Ry P & L Ist 44s 1957 
Commercia! Credit s f 68_-.-.1934 
Col tr sf 54s notes__.._.1935 
Comm’l Invest Tr deb 5 4s_1949 
Computing Tab-Rec s f 6s_.1941 
Conn Ry & L Ist & ref g 4448 1951 
Stamped guar 4s 5 
Consol! Agricul! Loan 6 4s---1958 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 78-1956 
Cons Coal of Md Ist & ref 53.1950 
Consol Gas (NY) deb 5 4s-_-1945 
Consumers Gas of Chic gu 5s 1936 
Consumers Power Ist 5s__..1952 
Container Corp Ist 6s 
15-yr deb 5s with warr---.1943 
Copenhagen Telep 5s Feb 15 1954 
Corn Prod Refg ist 25-yr sf 58°34 
Crown Cork & Seals f 6s8-.--1947 
Crown Willamette Pap 6s-.-.1951 
Crown Zellerbach deb 6s w w 1940 
Cuba Cane Sugar conv 7s8-.1930 
Conv deben stamped 8% .1930 
Cuban Am Sugar Ist coll 88.1931 
Cuban Cane Prod deb 68--.1950 
Cuban Dom Sug Ist 7 4s-_--1944 
Stpd with purch war attached - 
Cumb T & T Ist & gen 5s___1937 
Cuyame! Fruit Ist sf 6s A_..1940 
Denver Cons Tramw ist 5s-_-1933 
Den Gas & E L 1st & refs f 58°51 
Stamped as to Pa. tax....1951 
Dery (D G) Corp Ist sf 78_.1942 
2d 78 stpd Sept 1930 coupon - - 
Detroit Edison let coll tr 58.1933 
Gen & ref 58 series A..-.1949 


1001's 100% 
954 97% 


Om>POZZPOUCKEZOUZZOMP OW uw Cue dP>OzZ0.0Ouur> 


99 100 
91g 


28 Ctfs of deposit . ‘ ~ Oly 
74 | 70 Interboro Rap Tran Ist 5s-.1966)3 
Stamped 3 


55 55 
oooahhen 10-year conv 7% notes...1932}M 
113 1 Int Agri Corp Ist 20-yr 5s. .1932|M 
Sale Stamped extended to 1942....|M 
47 : Int Cement conv deb 5s. ...1948|M 
Internat Hydro El deb 68..1944|A 
Internat Match s f deb 5s__.1947|M 
1941/3 
Inter Mercan Marines f 68_-1941|A 
Internat Paper 5s ser A & B_1947/|J 
Ref 8 f 6s series A 
Int Telep & Teleg deb g 4 4s 1952 i 
Conv deb 4s 1939 
Deb 


6814 
51lz 
8914 
OR1e 


95 
861g 9314 


9014 
74 
73\4 
74 
10514 
10244 1011g 10312 
97%, 931g 97%, 
717% ‘ 59%, 7538 
76% 75 78t¢ 
6814 29 6814 
7612 2 74 82 
1047, 3], 1033, 105 
13414 lj] 1234 1381¢ 
2%, Mar’31'.... 78 82% 
Feb’31 -.--!] 10414 1051g 
1183, 8}] 1181, 119 
6 87 4 86 69018 
101%, 102 | 31] 1911, 103 
934 941g 288/} 88 QAle 


Investors Equity 5s A...--- 1947|J5 
Deb 5s ser B with warr___1948/A 
Without warrants 
Kansas City Pow & Lt 5s. ..1952 M 
Ist gold 4s series B_.-.1957/ 3 
Kansas Gas & Electric 4 348.1980) 3 
Karstadt (Rudolph) 63 
Keith (B F) Corp Ist 68....1946|M 
2 id _ | Kendall Co 5 %s with warr-.1948|M 
10633 32 3}| 105\s °8 | Keystone Telep Co Ist 58..1935/J 
9914 Feb’: 9914 Kings County El & Pg 58_.-1937/A 
10034 : 1 99'g 1011 Purchase money 68 
8019 2 ‘ 67 "3 | Kings County Elev Ist g 4-.1949|/F 
,. | Kings County Lighting 5s. -.1954|J 
Qin «9 82 . First and ret 6 4s 1954/5 
29 4 ‘ 2475 Kinney (GR) & Co7%% notes’ 36] J 
10612 3|| 103 10712} Kresge Found’n coll tr 68- ..1936|J 
103%, Mar’: ji a = Kreuger & Toll 5s with warr_1959|M 
105! 54 > 
64 63 85 | Lackawanna Steel Ist 5s A--1950/M 
46'2 64 | Lac! Gasof StL ref & ext 58_1934/A 
97 cl0O%s Col & ref 5s series C_.1953)F 
10212 10412 Coll & ref 54s ser D 
9712 Lautaro Nitrate Co conv 68-1954 
8834 84% Without warrants J 
6012 6012 Lehigh C & Nav st4%s A.-1954/3 
41 Mar’30 ---- Lehigh Valley Coal! lst g 5s. -1933) J 
¢277g Dec’30 | -2-- ---- Ist 40-yr gu int red to 4%- rer 5 | 
99%, Mar’31 89% Ist & ref sf 58 193 
7 834 6% Ist & refs f 58 
8 Mar’3l]- 8 
7 10 |, 212 
1041, 104% 102%, Ist & ref sf 5s 
51e|10414 10414 2|| 102i Liggett & Myers Tobacco 78. 1944/A 
sf ee Oe - -- 5s 19511F 
2\101 102 < Loew’s Inc deb 63 with warr.1941/A 
. 5.seRee 103 2) ’ Without stocks purch warrants|A 
8 61 Oct’29 Lombard Elec Ist 7s with war '52\j 
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a » minisdsinthibicettintiia tinh nese 


104 1045! 10]] 102 10453 
1025s 10312) 481) 1011, 103% 
100 103 35|| 100 103% 
10214 10273 18}) 101% 1031 


66 71%) 2101) 43 75le 
10014 10014 24 
1011s 10173} 21 
985g 99%) 28 
79110024 100%, 
7712 7712 
52 52 
52 Mar’3l 
53 Mar’31!_ 
121 121 
1051g 10553 


4612 

99 
103 

97% 





Gash wokoa 


ZBemeemeOZPoczore. GJeuur>u Zur 
om 


Pay oe oe Ee ee ek be 


100 11012 
97 y 961g 90% 
765, 951g 

9212 75 95 
Sale 102% 11214 

Sale 82 91 
Sale é 867, 9753 
Sale 10313 107! 


Sale 76 8712 
Sale 937% 9914 
Sale 78% S84lg 
48 26 40 
ican 25'g 35 
5Aleg 2 531g 571g 
51 4 45 48 
9812 97 100 


93 
45 
96%, 
Sale 
Sale 


wZZoou 


6144] 3 Dec’30}- <a ne wm a Without warrants 
Sale |1025, 103 4 Lorillard (P) Co 7a 
Sale {10614 10714 5s 
Sale |106%, 106%, he 5s 
110 {107% Mar’31 i , Louisville Gas & El (Ky) 58.1952|M 

g Sale |1027g 10314 Lower Austria Hydro El Pow— 
9812] 981g —-« OBlg 99 Ist sf6%s 
Sale | 90le 91 MeCrory Stores Corp deb 5 4s'41|J 
Sale | 7014 7014 McKesson & Robbins deb 5 4s’50|M 
Sale | 90 90 Manati Sugar Ist sf 7}4s_..1942/A 
Sale |10012 100%, Stmpd Apr 1931 coup on_.1942|A 
Sale |10514 10612 4 Manhat Ry (NY) cons g 4s. .1990/A 
Sale |104 10414 2d 4s 2013) 3 
Sale | 35 42 28 Manila Elec Ry & Lt sf 58__1953|M 
----|10012 Mar’31}- Mfrs Tr Co ctfs of partic in 
----|11714 Mar’31 AI Namm & Son Ist 68_.1943)J3 
Marion Steam Shovel s f 68..1947\A 
101%, 102 (101%, 101% Market St Ry 7s ser A. April 1940/Q 
8612 Sale | 8612 87 Mead Corp Ist 6s with warr_1945/A 
7914 87%' 85 8612 Meridionale Elec Ist 7s 4 .1957\A 





Gen & ref 4 4s series D_-.1961 
Det Untted lst con g 4%s--1932 
Dodge Bros deb 6s 1940 
Dold (Jacob) Pack Ist 6s___.1942 
Dominion Iron & Steel 5s. .1939 
Donner Stee) ist ref 7s 
Duke-Price Pow ist 6s ser A.1966 
Duquesne Light Ist 44s A-_.1967 
East Cuba Sug 15-yrsfg 7 4s ‘37 
Ed El 11) Bkin Istcon 6 4s8-_ ..1939 
Ed Elec (N Y,,18t cons; 58.1995 
Edith Rockefeller McCormick 

Trust coli tr 6% notes... 1934 
Elec ry a ot mmm mie to 

istsféKs - -. 195 


eCasb sale. « Opuoen — 



































COuOD MUOCCOZOY ZurPOsmooyorr rr ruceue >>O 


ges COED ECERECWICPS: REED De: 


Ome weumnOZunZZurroou 














2356 







































































































































































New York Bond Record— Continued— Page 6 
—— ; 
© Range 
BONDS 2 Price Range BONDS a $ 
s. 3 eTOCK EXCHANGE. $3 Friday Since N. Y. STOCK EXCHANGE. | 3 i" 
Week Ended March 27. <a,| Mar. 27. Jan. 1. Week Ended March 27, ~ -1. 
Btu Ask a Htgh Low Hh 
05 Sale : 1021g 10512] Rhine-Main-Danube 7s A..1950|M $ 
Mea lgecer D. - a Soe mM 4 103% Sale 99'g 103!, | Rhine-Westphalia El Pow 7s eee ao 90 ag 
Metrop Wat Serv & Dr 548-1950|/A O| 67 Sale 65 75 Direct miie O.-.------- a A 
Metr West Side E (Chic) 48.1938|F Aj 68!2 77 7ilg 7 o- ohana 2 oon war. 7 a 4 a 
Miag Mill Mach 7s with war 1956/3 D| -.-- ---- Sou Feel Conmrae £1930 with war 1986|A O 741g 86% 
Without WRITES. oacccseance 43 D 74 Sale 6218 75 4 On i 68 1953 J J 63 78 
- Midvale St & O coll tr sf 58 1936/M 8) 102% Sale 10013 103 | Rhine-Ruhr Wat Ser 6s_--- 
Milw El Ry & Lt let 56 B.--1961|4 Dj) 1022 Sale 102 9912 103 | Richfield Oil of Calit ¢e. ...- ise “4 “ 67 
tana A..-1943/3 3} 104'g 104% 104g 103 105's | Rima Steel Ist sf 7s_....-- 887% 
woah ereg Anz-23_- 1962/3 | 103% 103% 1021 OS 108 | Recheweer Geos i tes W-leigie © 19ers = re wage tere 
— Ta with warrants.-.-1087 5 Ji 9853 Sale | 977 911g 100%] Gen mtge 4s series D.--1977 = * 100%, 10214 10114 9912 101% 
Withent warrants.....-- 33) 96 92 99 | Roch& Pitts C & Ip m 58.-1946)M N} 82° 90 | 85 mine Wade 
Montreal Tram Ist & red 68.1941\J J} 101 101% 101 a= 4 101%3 | Royal Dutch 4s with warr..1945 8 
Gen .--1955|A O| 945 95!2 " 
tae Sahat ine B...._t08eiA O| 9453 .--. ---- ----| St Jos Ry Lt H & Pr Ist ees pH ee 
ae Foe 01 338 oe O.- on oi, 98m | oe uu Chy Cette cons 6.198713 3 87% 92° 
Gen & ref sf 5eser D....1955|A O| 94% ----. 8 ‘a -- 
Morris & Co Ist 81 4348....1939|3 J| 81% Sale 7912 83 | Guaranteed 5s----.-- ates 5 105%» teste 
Mortgage-Bond Co 4s ser 2.1966|A 0} 70 80 ---- | San Antonio Pub Serv Ist >t en een 
BO-S8 vont So cories 3....-193313 Jj 8% oF’ 93% 07 | Gen ref guar O40 1051/M N 72% 8614 
urray Body ist 6 s----- 93413 Di 96 97 n ref guar 6 4s-_--.-.--.-- by : 
Solent fea Goin g 58.1947 + N 105% ooce — ro tee ottoman B...i8e8 a F 4 a 
Mut Un Te! gtd 68 ext at 5% 1941|M N| 103% ---- seneen Steel Hoop 8 1 5348-1948 F A 80 901g 
Shell Pipe Line s f deb 5s. .-1952)! 928, 
Siemon ies Soa pabd 00.08 53 J} 52% 53 497% 5212] Shell Union Oil s t deb S..- 2 % . 73% otis 
Nat Acme Ist sf 6a_....--- 1942|3 Di} 95 Bale 95 95 Deb 5s with warr..-.-.---- ios ; BD 761 Ole. 
Nat Dairy Prod deb 54s_-.1948|F A| 101% Sale 98% 102 | Shinyeteu El Pow lst 6 \s-- a3i3 D 17. 38 
Nat Radiator deb 6 %s----- 1947|F Al 15% 17 1llg 25% | Shubert Theatre 6s_June 15 1942 yw 
Nat Steel s f deb 5s._......- 1941/5 J| 98% Sale 96 9912] Siemens & Halske s f 78..--1935 4 Z Sete tents 
Newark Consol Gas cons 58.1948|J D| 106 --- 104 10612] Debs f 6%s-.-..------- Hat , A 103° ibd 
Newberry (J J) Co5%% notes’40|A O| 94 94% 87 95 | Sierra & San Fran Power 58-1949 r o2 108, 
New Engl Te! & Tel 5e a. 5 Dj 110% Sale 108% 111 Silesia Elec Corp s f 6 4s-_--1946 ry 8 
lst g 434s series B_...-.- 11M Ni 105! 106 10353 105%: | Silesian-Am Corp coll tr 78.-1941/F ‘ 
New Orl Pub Serv Ist 56 ree A ©} 93'2 Sale 85 937s | Sinclair Cons Oil 15-yr 78. -- 1937 ry s oe ous 
First & ref 5s series B....1955|5 D| 93 Sale 85 9314 lst lien 6 }4s series re J %e 1021 1 re 100% 10215- 
N Y Dock 50-year lst g 48_.1951|F A| 77 Sale 7412 8412] Sinclair Crude Oi! 6 4s ser } 101% 4 101% 98 * 101 
ee era A Olt et dealt [aie use Heh @ 
-1941 11412 Sale c elly is cc atuann 
of * Hien Be eins Bae n 4 105% ..- 1047s 106% 1 Smith (A O) Corp Ist 6s--1933 M N = 10313 
N Y Gas E1 Lt H & Prg 58_.1948/3 DB 11012 1114 107% 11012 Solvay Am Invest 58.-.---- ares MS , 53g ww 
Purchase money gold 48..1949|F A; 99 Sa 985g 99 971g South Bell Tel & Tel Istsf5e'41)3 J ++ te ; 
NY LE & W Coal & RR 54s'42|IM N| 95 10012112 Sept’30'-...), _._. .___ | S’west Bell Tel lat & ret Go. 1964 F 4 102 103%: 
N Y LE & W Dock & Imp 5843/3 3] 100 ----{100 Mar’3l!....// 100 100 | Southern Colo Power 6s A--1 cae & 103 105%: 
NY Rys Ist R E & ref 4s__.1 5 Ji 40 ; ---- ---- | Stand Oil of N J deb 5a Dec 15°46 oe 
Certificates of deposit.......- st a Pee. Dec ---- ---- | Stand Oil of N Y deb 44s.-1951/J D 
30-year adj ine 58...Jan 1942/4 O| 2 212 Dec’30 -.--]] .... -.-- | Stevens Hotel Ist 6sser A_..1945|J J 61 68 
Certificates of deposit... --- wha 1: Euan ---- ---- | Sugar Estates (Oriente) 7s--1942/M $ serte x. 
N Y Rys Corp inc 6s--Jan 1965] Apr 2 Sal 414 | Syracuse Lighting ist g 58-.1951|3 D 0814 
Prior lien 6s series A.---- 513 J| 53 Sale 45 53's onls 3 2s 
N Y & Richm Gas Ist 68 A-.1951|\M N| 10614 Sale 106 107 {| Tenn Coal Iron & RR gen 58.195 Site os 
N ¥ State Rys Ist cons 448.1962|M N} 11!2 Sale 7 11!2} Tenn Cop & Chem deb 6s B.1944|M 8 : 2 
Registered _.............-.-.- MN] ---- -- ---- ----]| Tenn Elec Power Ist 6s....1947|3 D 0453 
Certificates of deposit... -- ieee 9 Bale 7 Texas Corp conv deb 58..--1944|A O 96 102 
60-yr 1st cons 6 4sseriesB1962)|MN| 10 19 61g 12 | Third Ave Ry Ist ref 4s..-.1960|/3 J 46 oie 
N Y Steam Ist 25-yr 68 ser A ae M N/| 10914 Sale 10712 10914 Adj inc 5s tax-ex N Y Jan 1960/A O 3 
ERE niscnoumae 19511M N| 10144 10453 10053 104%, | Third Ave RR Ist g 56_---- 1937|J J 4 1007 
N Y Telep 1st & gens f 448_1939|M N| 1031, Sale 1011g 10512 | Toho Elec Power Ist 7s----- 1955|M 8 g 2 bs ted 
30-year deben s f 6s..Feb 1949/— A| 11153 Sale 11l!g 11215] 6% gold notes__...-.-.--- 1932|5 J 9612 
30-year ref gold 68_....-- 941/A ©} 106% Sale 10614 107! | Tokyo Elec Light Co, Ltd— e 
N Y Trap Rock Ist 68_-.--- 0946/3 DB} 100', 100! 95 10014 ist 6s dollar series. .-.-..-- 1953|3 D 831g 
Niagara Falis Power lst 56.1932| J} 101!2 102 101 102%] Trenton G & El Ist g 58_.-.1949|M “-—° “7 
Ref & gen 6s_.__._-- Jan 1932/A Oj} 102%, Sale 101% 103 | Truax-Traer Coal conv 6 4s-1943|M . 
Niag Lock & O Pr Ist 58 A_-.1955|A ©} 105 - 1081g 1077s | Trumbull Steel Ist 9 f 68_---1940|M 88% 1001 
Niagara Share deb 54s.---1950|IM N| 97 9712 89%, Twenty-third St Ry ref 58.-1962)3 20%8 an 
Norddeutache Lioyd 20-yr sf 6s'47|M N| 85 84 87 |Tyrol Hydro-Elec Pow 7 48-1955 - ’ 8 r+ 
Nor Amer Cem deb 6s A 4.19401 $ avi _ -. eo. Guar sec 8 f 78_-.......-- 1952 714 
North Amer Co deb 5s. ...-- 1961/F A} 9914 le 4 
No Am Edison deb 5s ser A_1957|m 10414 Sale 10044 10412 | Ujigawa Elec Pow s f 78_.-.1945|M ; pe = 
Deb 5 4s ser B_...Aug 151963|/F A| 104 Sale 101% 104 | Union Elec Lt & Pr (Mo) 58.1932|M + Ld — 
Deb 5s series C_..Nov 15 1969]M Nj 101!2 Sale 97 102%] Ref & ext 5a-.....------ 1933|M roc. oe 
Ner Ohio Trac & Light 68_.1947i\m 8} 10712 Sale 103 108 | UnEL& P (Ill) lstg 5s A 1954/3 2 ats 
Nor States Pow 25-yr 58 A_.1941/A ©} 103% Sale 102 10412} Union Elev Ry (Chic) 58-.--1945)A GON HY 
lst & ref 5-yr 68 ser B_...1941'a ©} 105% Sale 10512 107 | Union Oil 30-yr 68A ----May 1942|F sos = 
rwee Hydro Es Nie Shes lveTIAe ie] bO% Sale "97% 10lts| _Deb'ge with wart czcApr 194513 90% 97 
Ni 983, e with warr---- 
orweg Hydro-El Nit 54s_1957|M “| 4 sag United Becta ara deb dn 104 “2 Mt ws ods 
Public Servi aint 111g 111% 21 United 1g “] “eet 0652 
we nt A area ieee ° 11219 Sale 111 115 | United Rys St L ist g 48..-.1934|J 547, 62 
Ohio River -y~yh Ist 68...1948)3 Jj] ---- --- 1011g 10112 | United SS Co 15-yr 68-_---- 1937|M 1001g 10138 
Old Ben Coal Ist 6s....._.. 94417 A 44\4 39 5014 | Un Steel Works Corp 6 4s A-1951/5 71% a 
Ontario Power N . lst 58...1943/— A} 104 105 10314 10512] Sec sf 6}4s series C_.---- 701g 81%. 
Ontario Power Serv 1st 5%s.1950\y 3) 934 Sale 901g 947% 8 f deb 6 4s ser A-.--.--.-- 7\3 693g c821¢ 
Ontario Transmission Ist 5s.1945|M N| 10253 10312 100 104!2] United Steel Wks of Burbach- ; 
Oriental Devel guar 68... .- 953iM 8} 10014 Sale | 95 101 Esch-Dudelange s f 78_.-.1951)A 1051g 107 
Extl deb 54s__....._... 58IM Ni 9414 Sale 881g 96 |US Rubber Ist & ref 5eser A 1947 69 7 
Sate Gas El Wks ext] 56__1963im gs} 9514 — ° .-% ter Andy be ry gg oo sa 
Otis Steel lst M ins 1 e n ‘ow & Lt 68. --.-- 
Fea Gen Hien etc tezla 1 wos Ben reser re eal So 
Gas & El gen & ref 58 1942 1041, Sal 2 ower t Ist 58..-- 
Pacific Tel & . Tel Ist 58....1937 ; ; 10412 Sale 10414 1037, 1054 | Utica Elec L & P Ist s f g 58 1950/3 104 1041, 
Ref mtge 5a series A___._ 1952\M N| 10712 Sale 10714 106 1071g] Utica Gas & Elec ref & ext 58 1957/J 10553 110 
Pan-Amer P & T conv s f 68.1934 MW 102 Sale 1015, 1011g 10212] Util Power & Light 5 s_-_.-1947/J 73 84 
Am Pet Co(of Cal)conv 68'40|3 D 4 Sale 50 4678 Deb 5s with warrants---.1959)|F 66 76% 
t-B'’way Ist 534s8..1951/5 Jj| 1021g Sale 102 10112 105 Without warrants--.-.--.---- dca: wien 
Paramount-Fam’s-Lasky 68.1947|} D| 9512 Sale 92% 97 | Vertientes Sugar Ist ref 7s-.1942)J 23 «(45 
Paramount Publix Corp 5348 1950/F Al 85% Sale 84 89 [| Victor Fuel Ist sf 58_..---- 1953} J 22 33 
Park-Lex Ist ay ny r Aetaan 1953\3 J Sale 517% 6212] Va Iron Coal & Coke Ist g 5s 1949|M S2's 
ae bre} eb 66..___ 1944/A O}| 3612 38 as sae Va Ry & Pow Ist & ref 58. ..1934|J 10133 10312 
Paanale G 4 Ei uns ie totaly @} 10212 _... 
Pathe Exch deb 7s with warr 1937|M N| 80% Sale 50% 8314 | Walworth deb 6 4s with war 1935/A 781g 85 
Penn-Dixie Cement 6s A_..1941|M $| 70 Sale 6612 80% Without warrants. ..------|---- 90 690 
Peop Gas & C Ist cons g 68.1943|A O| 11533 __._'11553 11212 11553 lst sink fund 6s series A-.1945|A O 731, 79 
71M $j 1085g __-. 10413 109 | Warner Bros Pict deb 6s...1939|M $ 501g 74g 
M §$| 101!3 106 os Warner Co Ist 6s with warr.1944;A O 941g 97 
J BD} 1023s Sale |102 9814 1025, Without warrants. ---.---- Oo 95 
ore MN} 104 Sal 10214 1044 | Warner Sugar Refin ist 7s_-1941 D 10012 106%4 
Resding a ol 80° Gate 7734 He Mi hay 4°1580 ae : 15 23 
« C & I ret 5s. 1973|5 80 Sale tam ‘an coup on’ one 
Conv deb 66.__._....._. olm 3 78%, Sale 691g 83 | Warner-Quinlan deb 6s_...1939|M 8S 46 69 
Phillips Peeret deb 5s_._.1939|3 D Sale 75 9214] Wash Water Power s f 5s..1939 F 103 105 
Pierce Oil deb s f 8s__ Dec 15 1931 J DO} 103 108!2 103 10312 | Westchester Ltg 5s stpd gtd_ 1950 D 1051g 1091g 
Pilisbury Fl Mills 20-yr 6s_.1943/A ©| 105 10514 103% 1051g | West Penn Power ser A 56-.1946|/M 8S 103% 10519 
Pirelli Co (Italy) conv 7s___1952|M N| 101g 104 1 8 1051g 10819. 
Pocah Con Collieries Ist s f 68 '57 a 91% AO 105 107 
Port Arthur Can & Dk 68 A_1953|/F A 101'g Sale 3D 1043g 10519 
lst M 6s series B________ 1953|F Aj 102!g ___. 102 164 Western Electric deb 56....1944|A O 10418 1061, 
Port Gent Elec 1st 414s ser C1960|M S| 91 Sale 86 91%, | Western Union coll trust 5s.1938|3 J 101%s 105 
Portland Rv &. & P ist 7448 A1944|M N| 10712 Sale 106%, 108 Fund & real est g 44s.--1950|M N 100% 102 
Portiand Gen Elec Ist 58 1935/3 J} 1021g Sale 1011g 104 15-year 6 44s. .--.-.---. -1936|F A 10712¢1 101g. 
Porto Rican Am Tob conv 6s 1942|3 Jj 76 Sale 25-year gold 56 --1951|)J D 1 - 1 . 
Postal Teleg & Cable coll 58.1953|J 3} 6953 Sale SS Teal oes &.......-.--.-. 960/M S 10013 10shs 
Steel Car conv g 5s.1933)5 J} 88 Sale 74 8&8 Westphalia Un El Pow 68s_-.1953)3 J 67 791. 
Pub Serv E) & Gas Ist & ref 53'65|}5 D] 102!g Sale 10213 10614 | Wheeling Stee! Corp 1st 5448 1948|J J 9953 103 
ist & ref 4}4s_..-......_ 1967/3 Di 1 Sale 1011g 10414 lst & ref 4}4s series B_...1953);A O 87 92 
lst & ref 4}4s........... 1970/F Aj 1035s Sale 1011g 10414 | White Eagle Oil & Ref deb 5 4s'37 02 103 
Punta Alegre Sugar deb 7s..1937/3 J 812 10 1212 With stock purch warrants...|M 8 1 . - 
Certificates of deposit... -- “a a eae 12 | White Sew Mach 6s with warr’36|3 J 321g -4 
Pure Oil sf 544% notes. .__. 1937|F Aj 91 Sale 891g 96 Without warrants. .....--- jg +2 $ 
8 f534% notes.......... MS] 87 Sale 85 93%, Partic s f deb 6s_..._...- 1940|M N 2213 
Purity Bakereis s f deb 5s..1948|5 J| 97 Sale 90%, c981g | Wickwire Spen St’l Ist 7s...1935)3 J 7 10 
Remington Ist sf 68..1937|M N| 9214 Sale 90 95% Ctf dep Chase Nat Bank ----/-.-.-- 7 10! 
Rem Rand deb 5}4s with war '47|M N| 847, Sale 84 Ql, 7s (Nov 1927 coup on)Jan 1935|M ™ .. > 
Repub I & S 10-30-yr 5a sf_.1940|/A O} 10012 Sale 9512 10012 Ctf dep Chase Nat Bank__--|---- Hi a 
Re & gen 5Msseries A_..1953/3 Jj 94%, Q5l2 881g 96 | Willys-Overland s f 6s_...1933)M $ 8 
Revere Cop & Br 6s8...July 1948)M S} 8714 94 91 101 Wilson & Co Ist 25-yr sf 6s.1941/A O } 101 
Rheinelbe Union 7s with war 1946/5 J} Q91l2 93 80 87%] Winchester Repeat Arms 7 4s’°41;A O 91g 83 
Without stk purch warr..1946/3 Ji 91 Sale 8214 9353 | Youngstowu Sheet & Tube 5¢'78'3 J 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 


the Boston Stock Exchange, Mar. 21 to Mar. 27, both inclu- 


sive, compiled from official sales lists: 





Friday 


Range Since Jan. 1. 





Low. High. 





N YN H & Hartford. 
Northern RR (N H)_.-100 
Norwich & Worcester pf100 
Old Colony 00 
Pennsylvania RR 


Miscetlaneous— 
American Founders Corp... 
Amer & Contl Corp 


Boston Personal Prop Trust 
Brown Co pret 


Columbia Graphophone- - - 
Crown Cork Internat Corn 


190 
SS Lines Inc. _- a 
Edison Elec Ilium 
Empl Group Assoc T C__.. 
General Capital Corp 
Corp Inc 
Preferred class A. 
Gillette Safety Razor 
Hathaway Bakeries pref_-__ 
Class A 
Class 


Hygrade Lamp 
Int Hydro-Electric 
Jenkins Television 


Mass Utilities Assoc v t c.- 
Mergenthaler Linotype... 


Nat Service Cocom shs-_.__ 
New Eng Equity Corp pd 
New Engl Tel & Tel___100 
North American Avia 


United Carr Fastener Corp 
United Founders Corp com 
U 8 Shoe Mach Corp pf_25 
United Mach 


25 
St Mary’s Mineral Land_25 
Utah Apex Mining 5 
Utah Metal & Tunnel... 1 


Bonds— 
Amoskeag Mfg 68_...1948 
Brown & Co 5%s-..--1946 
net Jot Ry&Un stk XY de— 


58 
National Hungarian ina 
Mortgage Inst 
New Engi lel & Tel__14942 
1934 


P C Pocahontas 7s_-.1935 
Western Tel & Tel 58.1932 





182% 185 
70 72 
101% 

86 86% 





76% 

102% 102% 
30 30% 
32 33 
80% 80% 

101% 102 
92 92 

113 114 








102% 102% 


a8 5 


bees 





68% 
98% 


Saat os 


SEESES. SS RRR OFS 


wogbetSin~ef = 3%-83 
PaS-uwore 


_ 
mm NNW 
& 
aaa 
HK OOArnwan 


5 
$ 


71 81 
76% 76% 


101% 103 
21% 32% 
23/4 35 


80% 80% 
100% f 102 
92 92 

106 115 
101 101% 








* No par value. # Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Mar. 21 to Mar. 27, both inclusive 
compiled from official sales lists: 





Stocks— Par. 


y 
Week's Range 


Sales 
for 
Week. 


Range Since Jan. 1. 





| High. 





Abbott Laboratories com _* 
Acme Steel Co cap stk. .25 
Adams (J. D.) Mfg com.* 
Allied Motor Ind, Inc com* 
Allied Prod Corp A 

Altorfer Bros Co conv pt.* 














Jan| 39% 
Jan| 41% 
Jan| 25% 
Jan 3% 
Feb] 29 
Jan 36 





Stocks (Continued) Par 








4m Commonw Pow Acom* 


Amer Equities Co com.._* 
Amer Pub Serv Co pf..100 
Amer Radio & Tel St_...* 
Amer- Yvette Co Inc com _* 
Appalachian Gas Cor com* 
Art Metal Wks [nc com-_.* 
Associated Investment Go* * 
Assoc Tel & Tel cl A 

$6 pref with aetna 
ageee Tel Util Co com_..* 
Bastian-Blessing Co com_* 
Beatrice Creamery com _50 
Bendix Aviation com....* 
Binks Mtg A conv pfd__* 
Borg-Warner Corp com_10 
Borin Vivitone Corp pfd_.* 
Brach & Sons (E J) com__* 
Brown Fence & Wire— 

Class A 


Bruce Co (E L) com. 

Bunte Bros com 

Burnham Trad Corp com.* 
Convertible pref 

Butler Brothers. . . - me 

Canal Const conv pref...* 

Castile & Co (A M) 

CeCo Mfg Co Inc com. -._* 

Cent Illinois Sec Co ctfs_- 

Central [ll P 8 pref_.... * 

Cent Pub Serv Corp A -..* 

Cent Pub Serv (Del)com-_* 

Cent 5 W Util com uew.-. 


Prior lien pref 
Cent States P & L ‘pref. _- 
Chain Belt Cocom * 
Cherry Burrell Corp eom_* 
Chie City & Cons Ry— 


Participation pref 
Chie Investors Corp com. * 
Convertible preferred -- 
Chic N 8 & Milw— 


Chicago Ry part ctfs 1.100 
Chicago Towel Co conv pf* 
Chicago Yellow Cab Inc. .* 
Cities Service Co com...* 
Club Aluminum Uten Co.* 
Coleman Lamp & St com_* 
Commonwealth Edison.100 
Community Tel cum part. * 
Community Water Serv..* 
Constr Mat’] Corp— 


Preferred - - - - 100 
Davis Industries Inc A-.* 
Decker (Alf) & Cohn Inc— 

Common 100 
Deep Rock Oil conv pfd 100 
De Mets Inc pref ww....* 
Dexter Co (The) com...-.5 
Duquesne Gas Corp com _* 
El Household Uti Corp. .10 


Dcecom 
Foote Bros G & M Co...-5 
Gen Theatre Equip 


s 
Gen Wat Wks Corp cl A.* 
Godchaux Sugar Inc B.-- 
ircraft 


Grigsby-Grunow Co com.* 
Hall Printing Co com. -.10 
Harnischfeger Corp com -.* 

Hart-Carter Co — pref.* 
Hormell & Co A 
Houdaille-Hershey Corp re bd 

Class B 


Illinois Brick Co cap-.-.- “$5 
Inland Util Inc class A.-.* 
Insull Util Invest Inc....* 
2d preferred bd 

m2. Pow Co $7 pref. © * 
Invest Co of Amer com... 
Iron Fireman Mfg Covt se 
Jefferson Electric Co com -* 
Kalamazoo aged pee 
Katz Drug Co co 

Kellogg Sw'bd ae Sup cay 
Ken-Rad T & L com “A"’* 
Ky Util jrcum pfd 50 
po gry: Steel & Wirecom* 
Leath & 

Cum preferred 

Libby MeNelll & Libby -- 10 
Lincoln Printing com....* 
Lion Oil Ref Co com 
Loudon Packing Cocom.- 
Lyneb Corp common..-.. 
MeGraw Electriccom..-- 
MceQuay-Norris Mig 
MeWiiliams Dredging Gos * 
Majestic Househ Util com * 
Manhattan- Dearborn com* 
Marks Bros Theat conv pf* 
Marshall Field & Co com * 
Meadows Mfg Co.......* 
Mercantile Disc Corp A..* 
Mer & Mfrs Sec Co A cuom* 
Mickelberrys Fd Prcom._! 
Middle West Tel Co com .* 
Middle West Utilities new * 








@ NaInWNnwwoe 
anSeot sl EsSsraaa 


RK KAR RK KKK 


a ow 


84 
23% 
7 % 


Swesaswns mwo 
RREK KK KK KX 


247°” 24 249% 
ilK% it 11% 
27% 27% 
3% 4% 











RETR 


SSer0rSeaseRe 


ves = 0 
FS SELES SSR SS 


8 
£ 
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Stocks (Concluded) Par. 


Range Stnce Jan. 1. 








Midland Nat Gas part A.* 
Midland United Co com..° 


ive sdceenneawe . 
Uti— 
6% prior lien...-.-- 
6% class A pref..--- 100 
prior lien.....-- 1 


“oe 


ed 


Monighan Mtg Corp A...* 
Monroe Chemical Co— 
BNNIOE.. occccccccce- 
Mosser Leather Corp com* 
Muncie Gear Co cl A.---- : 


Nachman Springf’d com-_* 
National Battery Co pref.* 
Nat Elec Power A part... .* 

7% preferred. ....-- 100 

Without warrants. -.---- 
Nat'l Family Stores com.* 
National Leather com. -..10 
Nati Rep Inv Tr allot ctfs * 
Nat Secur Invest Co com.* 

Certificates. ........-- * 
Nat Pub Serv Corp convpf 
Nat'l Standard com..---- 
Nat Un Radio Corpcom..* 
Noblitt-Sparks Ind com..* 
North Amer Car com..-..* 
North Amer Gas & Elec A * 
NojAm Lt & Pr Co com..* 
N &8 Am Corp Acom...* 
Northwest Bancorp com _50 


Northwest Eng com.-..- * 
Northwest Util— 
7% preferred....-.-- 100 
Prior lien pref.....-- 100 


Ontario Mfg Cocom..--- s 
Oshkosh Overall Cocom..* 

Convertible pref__--.-- * 
Pac Pub Serv Co A conv_* 
Perfect Circle (The) Co..* 


Pines Winterfront com...5 
Polymet Mfg Corp com..* 
Potter Co (The) com-..-_-- s 
Process Corp com_....-- * 
Pub Serv of Nor Ill com. .* 
6% preferred. ....-- 100 
7%preterred_.....-- 100 
QRS DeVry Corp com-_-.* 
Quaker Oate Co— 
as a alsin * 
PPGSNTO.. .ccccnces 100 
Railroad Shares Corp com * 


Rath Packing Co com--.10 
RaytheonMfgCo v t ¢ com* 
Reliance Mfg Co com_._10 


Sangamo Electric Co... -- * 
/ aaa 100 
Cocommon ...-.- s 
Seaboard P 8 Co— 
$6 preferred. _......-- * 
Convertible pref... .-- s 


Seaboard Util Shares Corp* 
Signode Steel Strop conv_* 
— b meg Gas com..* 
"weat Gas & EI7 % pf 100 
Southwest Lt & Pr pret..* 
d Dredge com... 
Convertible pret 
BSteinite Radio Co__.___- 
Storkline Fur conv pref_25 
Super Maid Corp com. .___* 
Swift International. -_-___ 15 
ee 25 
Teleph Bond & Sh A.___* 
Texas La Power pref___100 
qoompeon J = ee 25 
‘ormerCorp of Am__* 
Twelfth Street Stores A_.* 
Twin States Nat Gas pf A * 
Union Carbide & Carbon. * 
United Amer Util inc com * 
SS oe * 


wm ©. _ SOwOSHO We 
Raha eNnye Boor 
mS Sk See RR MKS 




















United Corp of Amer pf__* 
United Gas Cocom_____- * 
United Ptrs & Pubs— 

on aeeae 

0 A Gypsum esr EL 0 

en, _ ana 100 

US Radio & Telev com___* 

Utah Radio Prod com_._* 

Util & Ind Corp com__._* 

Convertible preferred __* 

tilities Power & Lt Corp 

Common non-voting___* 

* 





Western Pow Lt & Telcl A* 
Wextark Radio Stores com* 
Wieboldt Stores Inc__._. * 
Wisconsin Bank Shs com 10 
Yates-Amer Mach part pf * 
Zenith Radio Corp com_.* 


Bonds— 
Appalachian Gas 6s___1945 
British Columbia Tel 5s ’43 
bay eed a on -- 1927 
Certificates o: ae 
Chic Rallway— — 
lst mtge 58__...... 
Ctfs of deposit.-.-_- 1927 
es 


54 
El Paso Nat Gas 64s_1943 
Commonwealth Sub Corp-— 
| ES a 
Insull Util Inv 68... -.-. 1940 
Kresge (8S S) & Co 5s__1945 
Metr W S Elev Ist 4s_1938 
National Pub Serv 5s_1978 


2333 23225 


a 
SHwoon Crto = 00 


- 




















oo 








® No par value. s Ex-dividend. y Ex-rights. 


Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange Mar. 21 to Mar. 27, both in- 


clusive, compiled from official sales lists: 












































Week's Range Range Since Jan. 1. 
. of Prices. 
Stocks— Par. Low. High Low. Htgh. 
Abitibi Pow & Pa com..-.* 11% 8% Jan| 13% Feb 
6% preferred.....--. 100 44 39% Feb; 50 Feb 
Atlantic Sugar com....-.- * 31% 13 Jan| 37% Mar 
Beatty Bros com....-.-- od 17% 16 Feb| 20 Jan 
Bell Telephone. ---.-.--.- 100 147% 148% 141 Jan| 151% Feb 
Blue Ribbon Corp com--.-* 15 12 Mar; 15 Mar 
6%% preferred.-.-.-.-- 50 35 30 Feb| 35 Mar 
Brantford Cordage Ist pf 25 19% 18% Mar, 22% Jan 
Brazilian T L & Pr com.--* 24% 20% Jan| 28% Mar 
B C Packers com * 2% Mar 3% Feb 
Pretetret...encccsoxs 1l 11 Mar| 22 Jan 
BC Power “A” 42% 35 Jan| 42% Mar 
Brit Empire Steel 2nd pf100 3 2% Feb 3% Jan 
Building Products ‘‘A’’...* 25% 22% Jan| 26 Feb 
Burt, F N Cocom..-.-.-. 25 42% 40 Jan| 44% Feb 
Canada Bread com. --.-.-- * 7 7 Mar 7% Jan 
Canada Cement com ----- * 17% 12% Feb| 18% Mar 
i, 100 91% Mar| 96 Mar 
Can Steamship Lines com _* 7% 4% Jan 8 Mar 
aS 100 20 16% Jan| 27 Feb 
Canada Wire & Cable ““B’’* 30 29 Mar| 30% Mar 
Canadian Canners com ---* 12 10% Feb| 13% Feb 
Convertible pref------- * 13 12% Feb, 14 Jan 
lst preferred__..---- 100 92 89% Feb| 92% Jan 
Canadian Car & Fdry pf.25 23% 17% Mar| 23% Mar 
Can Dredg & Dock com--* 35% 25% Jan| 36% Feb 
Can Genera! Elec com - . .50 280 280 250 Feb| 300 Mar 
co , 62% 59% Jan| 62% Mar 
Can Indus Alcohol ‘‘A”’.--* 4% 2% Jan 54% Jan 
- ee pa deol 2% 
Canadian Oil com-.---..-- * 18 1 ar 5 an 
Canadian Pacific Ry----25 42% 38% Jan} 45% Feb 
Cockshutt Plow com. -.-- * 9% 8% Jan; 10 Jan 
Conduits Co com. -.------ * 8% Mar 9 Mar 
Preferred........... 100 92 84 Mar! 94 Jan 
Consolidated Bakeries ---* 10% 8 Jan| 12% Feb 
Cons Mining & Smelting 25 179 133 Feb| 187 
Consumers Gas....--- 100 186% 180% Jan| 186% Mar 
Cosmos Imp’! Mills com --_* 9 Mar 9 Mar 
Dome Mines Ltd-------- * 12.50 9.20 Jan| 12.50 Mar 
Dominion Stores com - .--* 23 14 Jan| 22% Mar 
Eastern Steel Prod pr pf100 98 97 Mar! 98 Mar 
Ford Co of Canada ‘‘A’’--* 29% 21 Jan| 29% Mar 
Frost Steel & Wire com _--* 8 6 Jan 7% Mar 
1st preferred -..----- 100 96 95 Mar| 96 Mar 
Goodyear Tire & Rub pf100 105 101 Jan| 107% Feb 
Great West Sadd Ist pf. 100 8 Feb 8 Mar 
Gypsum Lime & Alabas--_* 10% 9% Mar| 12% Jan 
Hollinger Cons G Mines--5 8.60 6.25 Jan| 8.60 Mar 
i §f & * 23% 18 Jan| 23% Mar 
Internat Milling 1st pref100 101 101 Mar 103 Mar 
Internat Nickel com-.---- * 20% 13% Feb| 20% Mar 
Internat Utilities ‘‘A’’__.-* 444% 33% Jan} 45 Mar 
ra ac a ir ts * 10% 7% jJan| 10% Feb 
Kelvinator of Canada com * 5 3% Jan 5 Mar 
Lake Shore Mines_------ 1 28 23 Jan) 28 Mar 
Laura Secord Candy com_* 43 38 Jan} 46 Feb 
Loblaw Groceterias A_...* 14% 11 Jan| 14% Mar 
PS RE Pe 14% 10 Jan| 14% Mar 
Maple Leaf Milling com-_-_*/_----- 6 6 Mar 8 Jan 
Pemerred.. .....cnncn || SS 38 32 Mar, 40 Mar 
Massey-Harris com-_-_-_--- * 8% Jan} 10% Jan 
MeclIntyre Porcupin Min-_5 244 20.65 Jan) 24.50 Mar 
Moore Corp com._-_-_.---- * 153 15% Mar| 17% Jan 
| REE SE SN Ar 100; 105 105 101 Feb| 108% Jan 
il ih cosaias 100} 115 115 115 Mar| 126 Jan 
Muirheads Cafeterias com *| 2% 2 Mar! 3% Feb 
Ont Equit Life 10% pd_100) 20 19 Jan) 21 Mar 
Orange Crush com_-__---- *| 1 1 Mar| 1 MY Mar 
Page-Hersey Tubes com--_*| 92% 82 Jan| 92% Feb 
Photo Engravers & Elec--.*| 29 18 Jan) 29 Mar 
Riverside Silk Mills A._.-*; 14 12% Jan| 16 Jan 
Russell Motor pref----_100 91 91 Mar 95 Jan 
Simpson's Limited pref_100 90 88 Mar, 92% Jan 
Standard Chemical com--_* 10 10 Mar) 10 Mar 
Stand Steel Cons com_---* 8} 7 Feb 9% Mar 


Steel Co of Canada com 
Tip Top Tailors com 
Preferred 


Traymore Limited com. -- *| 
Preferred 20) 


Twin City Rap Tr com 100 
Walkers-Gooderh Worts--.* 
Western Can Flour Mills— 











SEE. os nk wp abexele * 
i... aaa reas 100 
Weston Ltd Geo com_.-_-_* 
PE aiitanmonnskey 100 
Winnipeg Electric pref_100 
Banks— 
EN Ar 100 
I as ci cx co by ext ists 100} 
SINGS taiccy cs este igen dotnian goth 100 
BreeGhl.. ...-- «s2eu 100} 300 
Nova Scotia-.....----- | 
Ras dn hereale paid 
I a 100, 234 


Loan and Trust— 
Can Permanent Mort--100 


Toronto General Trusts 100 | 











235 


216 
230 

















5) 206 Jan| 216 Mar 
227 Feb! 235 Mar 








* No par value. 


Toronto Curb.—Record of transactions at the Toronto 
Curb Mar. 21 to Mar. 27, both inclusive, compiled from 


official sales lists: 


























Week's Range Range Since Jan. 1. 
of Prices. 

Stocks— Par. . High Low. High. 
Biltmore Hats com----.-.- * a 4% Mar 4% Mar 
Can Bud Breweries com--.* 12 8% Jan) 13 Mar 
Canada Malting Co_-_---- 15% 13 Jan| 16% Feb 
Can Pav & Supply com--.* 4% 2 Jan 5+ Mar 
Canada Power & Paper. -.* 1% 1% Mar 4% Jan 
Canada Vinegars com---..* 18% 17% Mar; 20 Jan 
Canadian Wineries-_----- * 6 3% Jan 6 Mar 
Candn Wire Bound Box A * 12 11% Mar; 16 Jan 
Carling Breweries_-.-.-.-.- * 2% 1% Feb 3 Jan 
Consolidated Press A---..* 28 Feb; 31 Mar 
DeForest Crosley Radio--_* 18% 10% Jan} 18% Mar 
Distillers Corp Seagrams_* 12% 10 Jan| 12% Jan 
Dominion Bridge-_------.- * 50 47% Mar| 55% Feb 
Dom Tar & Chem com. .-_* 13% 9 Jan} 13% Mar 

eeheneg 3 ooo se 100 90% 86% Jan) 90% Mar 
Durant Mot of Can com 10 9% a Jan} 11% Mar 
English El of Canada A..* 37 30 Jan| 37 Mar 

ites cube witinadnee a * 5 15 15 Mar| 16 Mar 
Goodyear T & Rubb com_* 115% 119 90 Jan} 119 Mar 
Hamilton Bridge com--.-_-_* 15% 20 14% Jan; 20 Mar 
i .,, ee 100 76 74 Feb 78 Mar 
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Stocks (Concluded) Par. 





Bonds— 


ay 
Week's Range 


Range Since Jan. 1. 








Honey Dew pref 
Humberstone Shoe com. .* 
Imperial Tobacco ord... .5 
Montreal L H & P Cons. _* 
National Breweries com-_._* 
Power Corp of Can com-_.* 
Robert Simpson pref-_ -._100 
Rogers Majestic 
Service Stationscom A_-..* 
Preferred 100 


Shawinigan Water & Pow_* 
Stand Pav & Mat com_.. 
Thayers Ltd pref 

Toronto Elevators com ---. 


United Fuel Invest pref 100 
British American Oil 
Crown Dominion Oil Co. . 


International Ss - 
McColl Frontenac Oil com* 
Preferred 


Nordon Corporation 
North Star Oil com 
Prairie Cities Oil A 
Supertest Petroleum ord_- 





25% 





14% 








Mar 
Mar 
Feb 





Mar 


Jan 
Jan 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Mar. 21 to Mar. 27, both 


inclusive, compiled from official sales lists: 





Stocks— Par. 


Range Since Jan. 1. 





Low. 


High. 





American Foreign Secs---- 
American Stores * 


0 

Horn & Hard (Phila) com_* 
Horn & Hard (N Y) com_* 
Insurance Co of N A_.-..10 
Lake Superior Corp ----_100 
Certificates of deposit --_-_ 
Lehigh Coal & Nav new wi 
Manufact Cas Ins. -__---- 
Mitten Bank Sec Corp_--- 


Pennroad Corp 
Pennsylvania RR 

Penna Salt Manufact 
Penn Traffic 

Phila Elec Pow pret 

Phila Rapid Transit -__-_50 
Phil & Rd Coal & Iron 
Philadelphia Traction ___50 


Railroad Shares Corp 
Reliance Insurance 


Seaboard Utilities Corp--- 
Shreve El Dorado Pipe L 25 
Tacony-Palmyra Bridge--_* 
Telephone Security Corp-- 
Tono-Belmont Devel-_---1 
Tonopah Mining 
Union Traction. ..._--_- 50 
United Gas Imp com new_* 
Preferred new * 
Victory Park Land Impt--- 





Warner Co preferred_--_--- 
Westmoreland Corp------ 
York Rys pref 


Bonds— 
Keystone Tel 5s 
Lehigh Nav Cons 4s 1954, 


Lehigh Pow & Light 6s... -|_-----! 


Lehigh Valley annuity 6s--| 
Peoples Pass tr ctts 43.1943) 
Phila Elec (Pa) 5s_.--1966 
4s 1971 
Phila Elec Pow Co 51481972 
York Rys ist 5s 8 


Net \oe Nem Soe Ng 
@\ ON PN oo 


Neo 
@\o\ 





| 10634 


76% 
100% 
104% 
130 

42 


97: % 
10414 
130 

42 
108% 

9414 94% 
106% 

99 


109 4 | 





600 
2,025 
5 

30 
100 
200 
500) 
32,900) 
1,000 
200) 
2! 5} 
300) 
40) 





$4,000] 
26,000) 
12,000} 
1,000] 
1 ,000! 
22,700) 


21, '000' 


10534 


Feb 
Jan 
Jan 
Feb 
Jan 


Feb 
Jan 
Jan 
Mar 





Jan) 
Jan| 
Mar'| 


Jan! 


Feb} 
Mar 


76% 
97% 
101 
128 
40 
107 % 
94% 


Mar 
Mar 
Feb 
Jan 
Jan 
Jan 


97% Jan 


Jan} 





Mar} 


| 


53% 
4844 
ae 


1353 
29% 
3% 
43 
65% 
2% 
24% 
182 
43% 


Mar 
Feb 
Feb 

Mar 

Mar 

Mar 
Jan 
Jan 


; Mar 


101 
104% 
130 
50 
1094 
106 %4 
99 


Jan 
Feb 
Feb 
Mar 
Feb 


Jan 
Feb 
Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Jan 





* No par value. 


Baltimore Stock Exchange.—Record 


Baltimore Stock Exchange, 


Mar. 


21 to 


clusive, compiled from official sales lists: 


of transactions at 
Mar. 27, 


both in- 





Stocks— 


Friday 
Last 
Sale 


.| Price. 


Week's Range 
of Prices. 
Low. High. 


Sales | 
for 

Week. 

Shares. 


Range Since Jan. 1. 





Htgh. 





Arundel Corp 
Atlan Coast Line(Conn) - 50 
Baltimore Trust Co 1 
Black & Decker com 
Ches&Pot Tel of Balt pf100 
Commercial Cred pref_--25) 
Preferred B 5} 
Consol Gas E L & Pow---_*| 
6% pref ser D 100 
5% preferred 
Consolidation Coal - - - 100 
Fidelity & Guar Fire_-_-_.10 
Fidelity & Deposit 
Finance Co of Amer A--- 
Finance Service com A--.10 


| 


e 
First Nat 


Mfrs Finance list pref. -.25 
2nd preferred 25) 
Maryland Cas new when iss 
Maryland Trust new w i-- 
Mercantile Trust 
Merch & Miners Transp--* 
Monon W Penn PS pref_25 
Mt Ver-Woodb Mills pf 100 
New Amsterdam Cas Ins-- 
Northern Central 
Penna Water & Power--.-.* 


"| Bank when iss-- 


Un Porto Rican Sug com _* 
U S Fidelity & Guar new 10 





West Md Dairy Inc pref--_* 





39% 41 
=" 107% 
31% 
12% 
118 


22 
118 
21% 22% 
24 24 
97% 98% 
111% 111% 
103 34 104% 


32% 34% 
31% 31% 
410% 410% 
30 307 


25 
61 





360| 


42 
656 
235} 

7| 

23} 


5 


135! 
41| 





Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


42 
115% 
32% 
15 
118% 
24% 
100% 


Jan; 112 


Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Mar 


Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 





104% 
4% 
32 
165 
10% 
9 
7% 
45 


15 
8 
36 
32 
417% 
33% 
25% 
61% 
36% 
89% 
70 
10 
13% 
37 
98 


Jan 
Feb 
Jan 
Feb 
Mar 
Jan 
Jan 
Feb 
Feb 
Mar 
Mar 
Feb 
Mar 
Mar 
Mar 
Mar 
Feb 


Mar 
Mar 
Feb 
Jan 
Mar 
Jan 
Mar 
Feb 





Bali 
Arnold (J R) Cypress Sicee 





Arnold (J R) Lumber 6 4s. 
Consol Gas gen 44s. _1954 
Unit Porto Ric Sug 6s ’37 
United Ry & Elec ist 4s '49 





94 94 
101% 101% 
60 60 





TO hs © 
sp Obig 1014 
94 «(84 








sSEEeSE| 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at: 
Pittsburgh Stock Exchange, Mar. 21 to Mar. 27, both in- 
clusive, compiled from official sales lists: 





Stocks— Par. 


Week's Range 
of Prices. 


.|Low. High. 


Sales 
for 
Week. 


Range Since Jan. 1. 





Shares. 





Arkansas Nat Gas Corp--* 
Preferred_ 10 
Amstrong Cork Co 


Carnegie Metals Co.._.10 
Colonial Trust Co 
Donohoes Inc class A...- 
Hachmeister Lind Corp. * 
Horne (Joseph) Co 

Jones & Laughlin Steel sti00 
Koppers Gas & Coke pt100 
Lone Star Gas 


50 
Peoples Sav & Trust_..20 
Pittsburgh Brewing. -___50 
Pittsburgh F: 
Pitts Investors Security _* 
Pittsburgh Plate Glasz_.25 
Pitts Screw & Bolt Corp_* 
Plymouth Oil Co 5 
Reymers Brothers 
Ruud Manufacturing__--_* 
San Toy Mining 
Shamrock Oil & Gas 
Standard Steel Springs. _* 
United Engine & Fdy__._* 
United States Glass____25 
Westinghouse Air Brake-_* 


Unlisted— 
Internat Rustless Iron. --1 
Lone Star Gas pref. _._100 
Mayflower Drug Stores-_.* 
West Pub Service v t c._* 





5% 





185 
288 
1,385 
70 


1 
103% 








1 
10% 


Jan 


Jan 
Jan 
Jan 





1 
14% 





* No par value. 


Cleveland Stock Exchange.—-Record 
Cleveland Stock Exchange, Mar. 21 to 


clusive, compiled from official sales lists: 


of transactions at 
Mar. 27, both in- 





Friday 


Last 
Sale 


Stocks— Par.) Price. 


Week's Range 
of Prices. 
Low. High. 


Sales 
for | 
Week. 


Range Since Jan. 1. 





Shares. 


Low. 


High. 





Air-Way Elec Appl pref. 100 
Apex Electric Mfg 
Brown Fence & Wire B-_-- 
Central United National- 30| 
Chase Br & Cop pref A_ 100| 
City Ice & Fuel 

Preferred 100 
Cleve Elec illum 6% pf_100) 
Cleveland Ry com 

Certif of deposit } 
Cleve Securities p 1 pref. -_*} 
Cleveland Trust 100] ; 
Cleve Union Stkyds com.*) 


Commercial Bookbind--- :| 
Doe Chemical com 

Elec Contr & Mfg com-_--_*| 
Faultless Rubber com---_- *| 
Ferry Cap & Set Screw---_*| 
Firestone T & R 6% pt- 100) 
Fostoris Prs Stl 

General Tire & Rub com- 35 e 
Geometric Stamping * 
Godman Shoe common--_._* 
Greif Bros Cooperage A- -.* 
Guardian Trust Co__..100 
Hallie Bros pref 

Hanna (M A) $7 cum pt. .° 
Harris-Seyb-Potter com--_* 
India Tire & Rubber com _*| 
Interlake Steamship com_ *| 
Jaeger Machine com ‘| 
Kelley Is] Lime & Tr com _* 
Lamsons & Sessions 

McKee (A G) & Co cl Bos 
Medusa Cement 

Metro Paving Brick com-- 
Mohawk Rubber com--- "3 } 
Myers (F E) & Bros 
National Acme common- 10) 
National Carbon pref-- 100) 
National City Bank--- 
National Refining pref_100) 
National Tile common. .--_* 
Nestle LeMur common--.* 
Ohio Brass B 


Ohio Seamless Tube com _*} 
Patterson Sargent 
Reliance Mfg common--- , 
Richman Brothers com - -- 
Robbins & Myers vt c1-__*!| 
Seiberling Rubber com---*| 
Selby Shoe common 
Sherwin-Williams com-..25 
A preferred 100 
Thomspon Products Inc. - 
Trumbull-Cliffs Furn pf i60 
Union Trust 25 
Vicheck Tool 
Weinberger Drug 
White Motor Secur pf-- ido! 
Youngstown S & T pf_-_100) 
Bonds— 
Cleveland Ry 5s 
Cent. SW Ry & Lt— 
G&C 1954 
Steel & Tubes 8 f deb 6s "43 





72 «(72 
ie 














4% 43 
90% 90% 





70 


9% } 
6% } 














72 
12% 





*No par value. 
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Cincinnati Stock Exchange.—Record of eT otk i at Last : lm 
Cincinnati Stock Exchange, - 21 to Mar. 27, both in- a 
Stocks (Concluded) Par.| Price.|Low. Hitgh.| Shares Low. High. 
clusive, from official sales lists: ae — | ane 
FSR 5,7 Jan| an 
Friday Sales : 7% _preferred_........- 5%| 5% 6%! 9, 3% Jan 
tate | of Prince. | Watt. | SIL AY 1% priot preta__| i034] 11754 tose] © tll ahesg Jeni 11080 Fem 
. ° or _— 7% 119% 431 5 an 
— oe |__| 2 eter prmeen, -—-| S| teee ee) oe TS ee ee ee 
ns D ar an 
Aluminum Industries Inc_*|--.--- A Hs, | 12% Jan ao Feb | Shell Union Oil com__-__- 7% 73 1,020} 7% Jan) 10% Feb 
31% 33% plea ae 2 
------ 9 =610 ilSieal 4 
Garey (Philip) peet....100|...-. 120 * 120 ¢ 10] 114° “Jan| 120° Mar | SPring Valley Water Co.--|---- -- 4 
ale Liaw — 00 “saa--| Sos 265 265 ki 206 Jan 260 Feb Standard Oil of Calif_...- 43%| 43% 4614) 16,748} 43% Mar| 51% Feb 
Champ Coat Pap sp! pf-100)-----. e ar | Thomas Allec Corp A_-.--|_...-- 7 7 105} 5% Feb! 7 Jan 
Churngold Corp. ------.- 8%) 8% 8% 12) 8% Mar) 14% Jan | Tidewater Assoc Oil com..|_.--_- 6% 7 | 4,680) 6% Jan| 8% Feb 
CN O&T P pret_.---- 100}....-- 109% 109% 20| 107 —s Feb) 109% Feb 6% preferred_.........|_.-.-- 60% 60% 100| 56% Jan| 69% Jan 
Cin Gas & Elec pref----100/--.--. 101% 102%} 199) 100% Feb) 103 = Feb | -rransamerica Corp-_------ 14%| 14% 14%| 40,284 11% Jan| 18 Jan 
Cin Millin Mach poet... --s--- 90, = 90 2} 90) Mar) 90 Mar! ynion Oil Associates.....-|....-- 20% 21%%| 2,983} 19% Mar| 24% Feb 
Cin Ry--------- 3994) 39% 40 $12) 37% Jan) 40 Jan | Union Oil Co. of Calif... -- 21%| 21% 22%| 5.437) 20% Mar| 26% Feb 
Cin & Sub Tel.------..-- 103%} 1038 103% 206; 96% Jan) 103% Mar] union Sugar com_....---|-..--- 4% 4% 400; 3 Jan) 4% Mar 
Cin Union Stock Yards--°|-.----| 26, 26, 50| 23 Jan) 29 Jan | West Amer Fin Co 8% pref -..-.. 3% 3%) 100i 2 Jan) 5% Mar 
City lee & Fuel.-------- 36% son th} . OM ~ HF, = Western Pipe & Steel Co.-| 254| 24  27%| 28,436) 14% Jan| 27% Mar 
Oeaner Corp pret-----100 ii ll ll 24) 11 Jan| 11 Jen Yellow Checker Cab Co A.'....-. 9 9 176 9 Mar 9g Mar 
Crosley Radio A-.-----.7|-.---- C4 7) S82 4 Jan) 85 Feb Los Angeles Stock Exchange.—Record of transactions 
Dayton & Michigan pref 50). .-.-- 95 95 8| 95 Mar| 95 Mar 
Eagle-Picher Lead com..20/ 6 as 364 3,965 oi Feb o Y% Mar at the Los Angeles Stock Exchange, Mar. 21 to Mar. 27, 
Early & Dan COM cece ecccce an ar : + ; 101 ; . 
FA pele ido 5 95 95 30 95 Feb 95 Feb both inclusive, compiled from official sales lists: 
Egry Register A---------*|--.--- e e Friday Sale 
Formica Insulation. .---- *| 29 28% 29 295) 24 Feb| 29% Mar Last |Week's Range ry Range Since Jan. 1. 
General Mach pref.----- s|------ ae ar a 103 pe or ts — Sale of Prices. Week. 
Gerrard 6 A...cccccccen Jocccce ar ar Par. ° P ° ° 
Gibson Art com “ances : oa 35 4% 37 1 69 34 4 Jan 39 Jan Stocks— ‘ar | Price. |Low High.| Shares Low High 
Goldsmith Sons Co.-----*|..---- ar e Barnsdall Oil A--.-.---- | 11% 11% 100; 11% Mar! 13 Jan 
Goodyear Tire Ist pref.--*|..... - 20; 88 Mar; 89 Mar | Bolsa Chica Oil A--..-- 10, 10%] 10 11%| 700; 8% Mar, 2234 Jan 
Gruen Watch com.-...-.-. * 32 32 97| 32 Jan| 33 Jan | Byron Jackson...---.---- ts 6% 6% 200 5% Jan 7 Feb 
Preferred 106% 107% 9) 105 Feb; 109 Jan | California a... ae APES 90 90 50 80 Jan oe % Feb 
Central Invest Co.-.--100)_.._-- 87 87 10| 87 far % Jan 
40 «640 208; 37 Jan) 41 Jan | Citizens Nat'l Bank--~-20)_...-- 86 86 250| 81 Jan Mar 
13% 13% 50} 12 Jan) 14% Mar | Claude Neon Elec Prod..*| 22 21% 23%] 2,900) 14% Jan| 23% Mar 
7. 2 4, 70 Mar) 70 Mar | Dougias Aircraft Inc-...-*|....-- 22% 23%| 2,000) 12% Jan| 2314 Mar 
1 2,075, 18% Jan) 34% Mar | Giimore Oil Co_-..------- 18 i8 18 100} 16% Jan} 18 Mar 
100% 100% 2| 97% Jan) 100% Mar | Giobe Grain & Mill com_25|____-- 17% 17% 100| 17% Feb| 2034 Jan 
27 10; 27 Jan) 32 Jan | Goodyear Tire & Rub pfi00|) 73%| 73% 73% 16} 66 Jan| 80 #£Feb 
2% 3 3,931) 1% Jan) 3 Mar | Internat’! Re-insur Corp 10) 25 25 25% 300] 22% Mar| 33 Jan 
33% 34 128; 33% Mar) 35 Jan] J incoln Mtge pref----.--*|_..--- 1% 1% 100; 1% Mar) 3 #£«®Jan 
Mead Pulp special pref- 100) - - - - - - 78% 79 17; 78% Mar, 80 Feb | Jos Ang Gas & Elec pfd i cna 107% 108 128} 102% Jan| 108 Mar 
Procter & Gamb com new_*| 68%] 68% 69% 827; 63% Jan) 81 Mar | fos Angeles Invest Co--10|_.---- 7 7% 800 7 Mar| 10% Jan 
8% preferred - - . ---- 00}------ 1 8 170 =Feb| 185 Fed | MacMillan Petrol Co-.-25|.-.--- 4 4 600; 3% Mar| 6 Feb 
5% preferred...-.-..- 100} 108%] 108% 108% 154; 105% Jan) 110 Feb | Pac Amer Fire Insur Co_10 22 22 300| 22 Mar| 28 Feb 
Pure Oil 6% pref------ 100; 79 77 #679 359) 75 Jan) 85 Jan | pac Finance Corp com-_-10} 13%| 13% 14 1,400} 11% Jan) 16% Feb 
mapas 4 A---0--00---2--8 15 15 815 140; 13% Feb) 15 Feb] pacific Finance ser C_..10|__.-_- 8% 8%! 1,300) 8% Jan| 8% Mar 
eee ee 4% 4% 369) 3% Feb) 5 Feb | pacific Gas & Elec oom. .25 51%| 51% 53% 300| 46% Jan| 54% Mar 
Rapid Electrotype--.---- bg Pe 40 135, 40 Jan) 46 Jan lst preferred.........25|..._-- 27% 27% 100| 27 Feb| 27% Mar 
Richardson com -..------ | 12 12 12% 200; 11% Feb) 16 Jan 54% preferred. ----- 38 onsale 25% 25% 300} 25% Mar| 25% Mar 
United Milk Crate A-..-*|.....- 4 6M 25) 11 Feb) 14 Mar | pacife Pub Servcom A..-*| 24%| 24% 25%| 800) 1844 Jan| 27% Feb 
J | Fy hp O|------ * ex = * — o. = Pacific Western Oil Co_--*|_.-.-- 9% 10%| 2,700; 5% Jan| 15% Feb 
U 8 Shoe pret. _e 100 aay 37 37 2 37% Mar 38 an Pickwick Corp com-.-.--- ae s 300 % Mar 1% Feb 
Whitaker Paper com .....*)...--- ar aD | Republic Petroleum Co-.10 1% 1% 1% 1% Jan 2% Mar 
oonceree--- 100'....--' 105% 105% 10' 103% Feb! 105% Mar | Richfield Oil Co com.....25 2%| 2% 4%] 14,200; 2% Mar) 6% Jan 
* No par value Preferred. .....--.-- 5%| 5% 6%| 6,900) 3% Jan) 9% Jan 
Rio Grande Oil cath -~“29 119% 1 on 11930 ——— 118 tn 11835 aed 
‘ 0aq % orp 1734 an| 118% Fi 
St. Louis Stock Exchange.—For this week’s record ove rior preferred ---100] 104 | 104” 104 25| 10114 Jan| 104 Mar 
P ° Nat Sec Corp--25|..---- 1 1% 39% Fe 1% Mar 
of transactions on the St. Louis Exchange see page 2327. Sec Ist Nat Bank of L A_25| 8734| 87 89%| 900] 89% Jan| 95% Feb 
= Shell Union Oll Co com...25 pacaed 7H Re, 100 7H Mar 10 Jan 
San Francisco Stock Exchange.—Record of transactions | Sunt paises cor ..2_25|"13| 50% 63° °| 2.000| 43% Jeni 640 Feb 
at San Francisco Stock Exchange, Mar. 21 to Mar. 27, both 7 %opreterred ass -=-25 n-55- 204 207% 1.000 294 Jan 3054 Feb 
inclusive, compiled from official sales lists: Bs % preterred_-----25 Ssac| 3554 an8c| 1's0o| 305 Seal oe’? bane 
Nn as cedteiaecqpenciines 2710) 2716 =e) 34,300/ 1% Jani 2% Mar 
Last | Week's Range So Calif Gas ser A pref. .25|------ 27% 27% 20| 25% Jan| 27% Mar 
Sale Prices. 6% preferred. --..--..-. RE 26% 26% 12} 25% Jan) 26% Mar 
Stocks— Par.) Price.|Low. High. So Counties Gas 6% ptd_25|---._- 10214 102% 17| 9914 Jan) 102% Mar 
Standard Oil of Calif....*| 44 43% 46%| 10,800} 43% Mar) 51 Feb 
Anglo & Lon Par Nat Bk../__.--- 169 169 Taylor Milling Corp----- 22 22 22% 700} 20 Jan| 24% Feb 
Assoc Ins Fund Inc....... 4\% 4% 4% Title Insur & Trust Co..25| 75 75 75 80| 75 Mar; 90 Feb 
Atlas Imp Diesel Eng A...| 8%| 6% 9% Trans-America Corp---- 14%| 14% 14%| 23,900} 11% Feb| 18 Feb 
Bond & Share Co Ltd..._-_ 9%| 9% 10 - Union Oil Associates....25| 20%] 20% 21%| 5,900} 19% Mar, 24% Feb 
Byron Jackson Co. ._..... 6% 6 7 Union Oil of Calif.....-. 25) 21%) 21% 22%! 65,100; 20% Mar! 26 Feb 
Calamba Sugar 7% pref___|...._- 14 14 Western Air Express....10/ 16%] 16% 16% 200; 15 Jan) 16% Jan 
veras Cem Co 7% pf.-j..-.-.- 70 70 Western Pipe & Steel...10| 24%| 24% 26%! 1,300! 16 Jan' 27 Mar 
Calif Cotton Millscom....| 4%] 4 5 oN al 
Calif Ore Pow 7% t.-----|--2--- 110% 110% ead” ~soes” F 
Gaet Packing Ove aa al 4 44) New York Produce Exchange Securities Market.— 
Caterpillar Tractor. -.7|""aase| 44% 47% Following *s the record of transactions at the New York 
Gleres Chem CoA. -.----- aaae 119% 119% Produce Exchange Securities Market, Mar. 21 to Mar. 27, 
Gens Chem indus hl. | Shid ae both inclusive, compiled from official sales lists: 
Crown Zeller Corp pt A... 5552 37% 3834 Sales 
plata ats Mekivieel Last |Week's Range} for Range Since Jan. 1. 
VE Orne en sccnnansees = Stocks— per) Sets. tow High p Low 
toc ‘ar. ‘ a . es. x High. 
Douglas Aircraft.........| 22%] 22% 23% . 
Emporium Capwell Corp-_-.|_...--. 9 10% Amer & Continental w w- : veouenl 14% 14% 100 9% Jan) 15 Feb 
wigees Movers com eas ton 1% 1% 1% BE CO os wcckonccee 5% 5% 5K 400 3% Jan 7 Feb 
.  _, <a ee 2% 2% American Corp warranta.. on eine % % 400 % Mar % Mar 
Firemans Fund Ins_-_-_..- 85%| 85 85% FT Rapala anaes .40| .24 .44| 12,500| .11 Feb| .44 Mar 
Food Mach Corp com... 30%| 30% 32% Appalachian Gas war. -.---|--.-.-- 1% 1% 300 1% Jan 2% Feb 
Foster & Kleiser com._.._- 5 5 5 Associated Nat Gas-_.-..- *| 3%) 3% 4%] 1,100); 3% Mar| 4% Mar 
Gen Paint Corp B com_.._|....-- 1% 1% Bagdad Copper. -..-..- 1 75 -75 95 900 .50 Jan} 1.48 Feb 
Golden State Milk “| 22 21% 22% Sp” “ts 5 6 pladiaeannteeeatatat Oe cuca 1% 1% 100; 1% Mar! 1% Mar 
Great West Pow 6% pf__--| 104%| 104% 105 Carib Syn rights_......_- 1-64} 1-128 1-32) 3,700| 1-128 Mar} 1-32 Mar 
7% preferred... ...___- 104%| 1045% 105 Como Mines......-..--- .83| .45  .83| 27,000} .05 Feb| .83 Mar 
u Pine Co Lidcom...| 8%) 8% 8% Consol Gas rights w i_---- 9-32| 9-32 11-32) 18,200} 5-16 Mar| 11-32 Mar 
vt operas SPR aie: 21.2 Preferred w i_.....-.-*| 1014] 101% 101%| 4,100) 101% Mar| 101% Mar 
Hawalian C & 8 Ltd__.___}_.-..- 43% 44 Detachable Bit. _...__-- << 7% 7% 100| 3 Mar| 7% Mar 
| rong be td Ltd...- 234 234 <7 Detroit é& Canada Tunnel *|_----- 3% 3% 3.000 346 Mar| 4 Feb 
com... A ivers: Trust Shares C 6% 4% 6% 5 Jan 6% Mar 
sangundert United Bak A_|.....- 14 17 Durant rights ........... % 1-16 \ 700; 1-16 Mar 4% Mar 
OS ee ae 8 Eagle Bird Mines_.......1| 2.10) 1.60 2.15] 10,100; 1.50 Mar; 2.10 Mar 
sapbien "| eee 1% 1% 1% a ai elie 7 % mA % -900 % Mar 1\% Mar 
Leslie Calif Salt Co. ___...}.....- 10 10 | ARS, "mn 4% 5% 300 3 Jan 7 Mar 
Los Angeles G & E Corp pf.|----.- 108% 108% Graphoph & Gram wi 1 ba Schhaae 13% 13% 200; 13% Mar| 13% Mar 
Hamilton Gas_._.......*|--.-_- 5% 5% 300; 2% Jan| 5% Feb 
Magnavox Co. ___._....- 2% 2% 3% Voting trust ctfs_....- * 5 5 5%| 1,900; 2% Jan) 6 Mar 
I Magnin & Co com______}_.-._- 16 16 SN ask x Gaewsecs Mosinee 2% 2% 100, 2 Jan) 2% Mar 
Marchant Cal Mach com__|-_..... 6% 6% 
Merc Amer Rity 6% pref__|_____- 87 87 Imperial Eagle__.--..--- ae 1.00 1.25 400} 1.00 Mar| 1.25 Mar 
Nor Amer Inv 6% pref__..| 82 82 82 International Rust Iron.-.1 .97 -96 1.12) 17,700 -50 Jan} 1.20 Feb 
544% preferred........ 77 7? 6% Irving Trust.......-..- 10! 38 38 38% 500} 33 Jan} 40 Mar 
Nor Amer Oil Cons.._-_..- 645) 6% 6% Jenkins Television | 64 3% 4%] 2,400| 2% Jan) 4% Mar 
Occidental Ins Co_........|..-... 21 22% Kane Stores N A---..---- * 1 1 1 200 1 Mar 1% Feb 
Oliver United Filters A_.._| 2634] 26 26% Kildun Mining.......--- *| 8%] 8% 9 9,700} 6% Feb) 934 Mar 
HEY SAE Oe Sree ll ll 12% eee Be 2 ska ® 4 4 4 100 1% Jan 4% Feb 
Paahau 3 eT ee eee 4% 4% Lautaro Nitrate. ....--- *| 3% 3% 4%! 1,700; 1% Jan) 4% Mar 
Pac Gas & El com__-.___- 51%| 51% 53% acassa Mines_--_.----- 1 44, .43 .46| 24,500| .43 Mar) .46 Mar 
54% preferred.______- 25%| 25% 25% May Radio & Television_*} 12 10 12%! 1,800| 10 Mar| 124% Mar 
6% ist preferred....... 2734; 27% 27% Nat Liberty Ins........- ESE ale 9 9 100 6% Jan 9 Mar 
Pacific Light Corp com.__| 65%| 64% 67% | National Pepsicola------ __ eae 6% 6% 100| 6% Mar| 6% Mar ( 
6% preferred..........)...... 104% 105% i North American Trust Shs*} ------ 6% 6% 300; 5% Jan) 6% Feb 
Pacific Public Service A___| 24 24 «26 ‘ North Butte.._....-$2.50|-.--_- 2.65 2.65 400} 1.75 Jan} 2.65 Mar 
Pacific Tel & Tel com. -....}--.... 129 130% Patricia Birch Lake Min_1\_-_-_- 63 .63 500 -60 Mar -68 Mar 
> a. jy a 131 131 Pet COON. o diccaodasis * 5 5 5%| 1,000 5 Mar 74 Jan 
Paraffine Co com chia dh iales bail tala pbakie 47% 48 Phate Colér.....<..-..- 2 See % % 100 % Mar 2% Jan 
Rainier Pulp & Paper Co_-|_____- 9% 10 Radio Securities A--.----  Sepiatags 2 2 100: 1 £4=¥Feb’ 2% Mar 
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ay Sales Friday Sases 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Continued) Par. .|Low. High.|Shares. Low. High. Stocks (Conciuded) Par.| Price. |\Low. High. \ Low. | Awa. 
Rallways............... *| 17%| 17% 18% 800; 13% Feb; 18% Mar | US EI Lt Pow tr ctf A...*/_..... 32% 32% 100} 30 Feb) 33% Mar 
MP bd cnncsvenedveccéa * 1 1 1 100 1 Mar 1% Jan Trust Ctf B 8% 8% 900 te Mar 8% Mar 
Serene River Power....*/...... 12% 12% 100 »” Mar| 13 Feb oe 8 8 100 Feb; 11% Mar 
Seaboard Fire Ins_.-..-.- ) | ee 11% 11% 100 7% Jan| 14 Feb | Zenda Gold...........-. 1 -20 -20 .23) 3,500 ‘5 Feb -26 Feb 
Sherritt Gordon-__......- | 1.05 1.05 200 -85 Jan) 1.33 Feb 
Shortwave & Television. -_1 3 2% 3%) 28,900 1% Feb 3% Mar Bonds— 

Splitdort Bethlehem _--..-. * 2h 2% 2% 100 1% Jan 3% Jan Cities Serv Pr & Lt 54s °49/...... 82% 82%! $2,000! 81% Mar| 82% Mar 
Sylvestre Util A-_....-. OW wcose 3% 3% 100 1% Mar 3% Mar , 
BOG GE Auicccescu! ccccce 6% 6% 200 6 Jan 6% Feb * No par value. 








New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


the week beginningon Saturday last (Mar. 21) and ending the present Friday (Mar. 27). 


It is compiled entirely from the 


daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which aly 
dealings occurred during the week covered. 
























































Friday 
Sales Last | Week's Range Range Stnce Jan. 1. 
Week Ended Mar. 27. Last |Week’s Range| for Range Since Jan. 1 Sale of Prices. 
Sale of Prices. Week. Stocks (Continued) Par.| Price.|Low. High Low. High. 
Stocks— Par.) Price. |\Low. High.) Shares. Low. High. 
Consol Dairy Prod com-_-.* 6% 4% 7% 3% Feb 7% Mar 
Indus. & Miscellaneous. Continental Chicago Corp *|...._. 9% 10 6% Feb| 10344 Feb 
Acetol Prod conv A--..--*/_..... 5 5 100 4% Feb 5% Jan | Cont’lSharesconv pref.100| 38%] 38% 40% 38% Mar] 54% Jan 
Acme Wire com v t aie a oe 10 10 200; 10 Mar; 12 Mar Preferred ser B...-.- 100} 38 38 39% 36% Mar! 61 Jan 
Sero Supply Mfg class A.*/..--.. 10 10 100} 10 Mar| 10 Mar | Cooper-Bessemer com-...*/..__.. 134% 13% 13% Mar) 23% Feb 
Aero Underwriters....... 10% 9% 11 1,600 6% Feb) 11 Mar $3 pref with warrants 100/....-- 31 31 31 Mar, 36% Jan 
Affillated Products re 21 20 22 13,700; 11% Jan) 22 Mar | Copeland Products Inc— 
Agfa Ansco Corp com...*| 12% 9% 13 12,000 5 Feb) 13 Mar Class A with warrants..*|_....-. 6 6 3% Jan 6% Feb 
Ainsworth Mfg com_...i0| 12 12 12 200 8 Feb| i3 Wee T ORS Ce cedncinncea 13%} 10 14% 5% Jan| 14% Mar 
Air Investors com v t c_..*/-.-.-- 1% 1% 300 % «Jan 1% Feb ; Corporation Sec of Chic..*| 18% 18% 20% 14% Jan Feb 
Convertible preference_*}_....- 8% 9 300 6% Feb 9 Mar | Corroon & Reynolds com_*!______ 5% 5% 3% Jan 6% Mar 
a Gt Sou RR ord...50) 85 85 85 100) 75 Jan} 92 Mar OS WE Ana. sccccces. *| 46 46 48 40 Feb| 61% Jan 
aap, | SK 95 95 50} 91% Jan| 95 #$Mar/ CraneCocommon..-.-.-. ee 35 35 35 Marl 35 $=Mar 
All Amer Gen’l Corp - ..20 i nadeaiiain 10 il 300 9% Jan; 11 Mar | Crocker Wheeler com_...*| 12%| 12% 13% 7 Jan} 14% Mar 
Allied Milis inc.........*/.....- 4% 4% 200 4%, Jan 5% Jan | Crown Cork Internat A_.* 7% 7% 7 7 Jan 8% Mar 
Allied Products conv A..* 28%| 24% 29 700} 24% Mar| 29 #$=Mar_ Crown Zellerbach pref A_.*|....-- 38% 39 3844 Mar} 39% Mar 
Aluminum Co com...... 191 185 224 10,100} 140+, Jan| 224 Mar Juban Cane Prod warr.-.|_...-.-. 46 y% % Feb 4% Jan 
6% preterred_....-- ize 109%| 109% 109%| 1,000) 106% Jan| 109% Mar | Cunev Press Inc com_...*| 36%| 33% 36% 27% Feb| 36% Mar 
Aluminum Ltd com_-.--. _ 91 102 1,000} 59% Jan} 102 Mar | Curtise Wright Corp warr % 4% % % Jan % Mar 
es A warrants_...../-...-- 60 60 3} 28% Jan} 60 Mar /| Davenport Hosiery Mills_.*| 14%) 14% 14% 12% Jan) 15 Feb 
Series B warrants......|-.-.-- 60 8660 3} 26 Jan} 60 Mar] Davis Drug Stores pref_..*|...... % % % Mar % Mar 
Series C warrants._-...|-.-.-- 60 60 3) 33 Jan| 60 Mar] Dayton Airplane Eng com* 1 1% 1% 1% Marl 2% Jan 
Series D warrant......|....-- 60 60 3) 35 Jan| 60 Marj} Deere & Cocommon..... *| 354%| 35% 37% 33% Jan| 44% Feb 
Amer Austin Car com....* 1% 1 1%} 1,200 % Feb 1% Jan | De Forest Radio com....* 6% 5% 8% 1% Jan 8% Mas 
Amer Beverage Corp-.--.-*/--..-- 4% 4% 100 4% Mar 4% Mar {| Deisel-Wemmer-Gilb com *| 16 16 17 12 Jan| 17 #£4Mar 
Amer Brown Boveri Elec— Detroit Aireraft Corp....* 2% 2% 3% 1% Jan 3% Feb 
Founders shares.......|------ 4% 4% 300 3% Jan) 5 Feb ' Detroit Gasket & Mfg com*}.....- 18% 18% 18% Mar| 19% Mar 
Am Capital Corp com B.*}...--- 5 5 400 5 Jan 6 Feb | Dinkler Hotels— 
$5.59 prior pref....... 65 65 100} 604% Feb| 65% Mar Class A with warrants. .*|...... 8 8 8 Mar 8 Mar 
$3 preferred... ........*%|..-.-.- 30 30 100} 26 Feb| 30% Mar | Dougias Aircraft ine. . *| 22%) 22% 23% 12% Jan| 23% Mar 
American Cigar common.*| 65%| 65 67 125} 65 Jan| 67% Jan | Douglas (W L) Shoe pf.100|-.-.-- 50% 51 50% Mar| 56 Mar 
Amer Cyanamid com B..* 9% 9% 10%) 14,700 7% Jar| 12% Feb | Dow Chemical common. .*|_.----. 50% 51 45 Jan} 651 ‘Jan 
Amer Dept Stores Corp--* 1% 1% 1% 700 1% Mar 2 Jan | Dresser (S R) Mfg CociA*| 38 38 38% 30 Jan| 39% Feb 
First prefered ..--.-- 17 17 17 25) 14% Mar) 17 Mar Claas B..ncscccccccee > eee 26% 27% 19 Jan} 27% Mar 
American Kquities com--* 5% 5% 6%! 2,800 4% Jan 7% Feb! Driver-Harris Co com..10|) 34 34 38 21% Jan| 41% Feb 
Amer Founders Corp-.-- 4% 4% 4%) 2,800 3% Jan 5% Mar | Dubilier Condenser Corp. * 3% 3% 3% 3% Jan 4 Jan 
Amer Investorscl Bcom.*| 6%| 6% 7} 1,600) 4% Jar| 7% Feb | Durant Motors Jnc__--.. os 2 3% 1% Jan 334 Mar 
Warrants........-..-- 2% 2% 2%) 1,200 1% Jan 2% Feb | Durham Duplex Razor— 
Am Laundry Mach com.20| 35%| 35% 37% 700| 35% Mar 45 Jan $4 prior pref with warr_*/...... 20% 21 15 Jan} 21 Feb 
Amer Maize Prod com_..*|-.---- 26% 27 200} 724 Mar 30 Jan | Duval fexas Sulphur-._..* 2% 2% 2% 2% Feb 8% Jan 
Amer Meter Co_..-.---.-. _, me 47 49% 125} 39% Jan) 51 Feb | Edison Bros Stores com_.*/...... 7 7 6 Feb} 10 Feb 
Amer Thread pref....... a 3% 3% 200; 3% Jan} 3% Mar} Educational Pictures— 
Amer Trnasformer com..* ------ 6% 7 7 5 Jan 7 Feb |- 8% pref with warr..100 25 18% Jar) 39 Jan 
Am Util & Gencl B vtc..* 4% 4% 4%, 12,400 3% Mar 5 Jan | Eisler Electric common..* 5K 5% 6% 4 Jan 6% Mar 
$3 cum preferred._-_.-- *| 29%) 29% 30% yl 28% Mar| 30% Mar] Elec Power Assoc com...*| 18 18 19% 13 Jan| 22% Feb 
American Y vette Co com_* 5% 4% 5%) 44,100 1 Jap 5% Mar] Class A.............. *| 17 17 19 12 Jan’ 22% Feb 
Trading Corp Elec Shareholdings com..*| 15%| 15% 18 9 Jan, 18 Mar 
American shares___.__.|------ 16 17% 200; 14% Jan} 17% Mar $6 cum pref with warr..*| 873%| 83 87% 72 Jan| 88% Feb 
Anchor Post Fence com..*; 434) 4% 5 500; 4% Jan) 6% Feb | Empire Corp com..---- *| 24%) 2 2 1% Jan) 2% Mar 
Anglo-Chilean Nitrate...*| 11%) 11% 15 3,100 7% Jan 15 Mar 4 cum conv pref. ._... ee 15% 15% 12 Feb} 16 Mar 
Apponaug Co common...*| 72%| 67% 72%4| 2,200) 54 Feb| 72% Mar OD censcc- cwesesleccene % % \% Mar \% Mar 
Arcturus Radio Tube....* 4% 4% 5 700 4% Jan 644 Jan waste Steel Corp com...*/_..... 1% =1% 1% Feb 3% Jan 
Armstrong Cork com....*| 214%} 21% 21% 300} 21% Mar| 26% Jan | Employers Reinsurance.10| 243%4| 24% 24% 22 Jan| 25 Jan 
Art Metal Works com_..*/....-. 7% Th 300 4% Jan 8% Feb | Fageol Motors com-_-_-_-_- 10 1% 1% 41K % Jan 1% Jan 
Assoc Elec Industries— Fairchild Aviation com. ._* 4% 3 5 1% Jan 5 Mar 
Amer dep rcts ord shs_ £1 5% 54% 5K 300} 4% Jan 5% Mar | Fajardo Sugar. -_--..-...100)/.-.-.--. 37 —s 38 30 Jan} 42 Jan 
Associated Rayon com_..* 3 2% 3 300 % Jan 4 Feb | Fandango Corp com_.-.-- ividdurss yw be Y% Jan % Jan 
6% conv preferred --. 60 59 60 700| 34 Jan| 60 #$=Mar| Fansteel Products_......_ _, ee 8 9% 5 Jan| 11% Feb 
' Certificates of deposit_| 59%} 59 659% 400; 56 Mar| 59} Mar | Federal Bake Shops-.... *| 4% 44% 4% rif Jan} 4% Mar 
Atl Fruit & Sugar com_-_-1 % ¥%| 1,000 % Jan % Jan | Federated Capital com--_5/-.....- 3% 3% 2 Jan} & Feb 
Atlantic Secur Corp com_*}------ 12% 12% 200 6% Jan| 13% Feb | Federated Metals. ._.....- ee 10% 10% 10% Jan| 10% Jan 
Atlas Plywood. -.-.......*}------. 13 13% 500; 8% Jan} 14% Mar | Fiat Amer dep rets_. .._.|-...-- 13% 13% 10% Jan| 13% 
Atlas Utilities Corp ge 6% 6% 8% 13,400 38% Jan 8% Mar | Film Inspect Machine_--._*|...... 1% 41% 1 Mar 1% Jan 
WIE nn oc cere 2 2 2% 600 1% Jan 2% Mar | Fire assn of Phila...... ee 24 24 17 Jan} 24 Mar 
Automatic Vot Mach com®*|.-.--.-- 4% 6%) 1,500) 2% Jan) 8% Feb} Fischman (I) & Sons A-..*|__.... 7 8 34% Jan) 8 Mar 
Conv prior partic stock *| 12%| 12% 15 1,600 8% Jan| 16 Feb | Flintkote Co com A-..-.. _, A ° 12 12 8 Jan| 12 Mar 
Aviation Corp ofthe Amer*| 29 27% 30 1,200' 17% Jan) 30% Mar |} Foltis Fisher Inc com_.-.*/__.... 2 2% 1% Jan 3 Jan 
Aviation Securities Corp-_*|------ 15% 15% 100 10% Jan) 16% Mar | Food Macnincry com..-.*| 230% 30% 32% 29 =§=©Feb| -86%- Feb 
Aviation Secur of N E...*|------ 5 5 300 4% Mar 6 Feb | Ford Motor Co Ltd— : . 
Axton-Fisher ToD com A. 10 40%| 40% -40% 200; 36% Jan| 414% Mar Amer dep retsord reg.£.| 16%) 16 18% y 14% Jan| 19%: Jan 
—_— Ockp COM. ncscwes 1% 1%} 1,400 1% Mar 2% Jan | Ford MotorofCanclA ..*| 28 28 29% é 21% Jan| 29% Mar 
NS pat ae zs 2 2% 500 1% Jan See BEOP 2 < GOED Diatkucarcccienax a 45 45% 25 Jan} 62% Feb 
m.. Indus Loan com...* 16% 17%} 2,300; 16% Mar) 19 Mar | Ford Motor of France— 
Bickford’s Inc com__---_- * 17% 17% 100; 16% Feb) 18% Feb American deposits rete-.|..---.. 9% 9% 300; 7% Jan) 10% Mas 
$2.50 cum conv pref_.* 2944 29% 200; 28 Feb| 29% Mar | Foremost Dairy Prod com * 1 1 1%} 1,900 1 Jan) 3 Jan 
Bigelow Sanford Carpet__* 27 29% 675) 25 Japv| 31 Jan Convertible preference.*/_.._.-. 3 3 100) 1% Jan 4 Jan 
6% preferred....... 100 84 84 10; 84 Mar; 84 #Mar/| Foremost Fabrics com.-.-.* 44% 4% 6%| 4,100 2% Feb 6%. Mar 
Bliss (E W) Co com.__-- * 16 = 16 200} 15% Jan| 16% Feb | Foundation Co— 
Blue Ridge Corp com-..-__* 5%) «85 5%| 7,800 3% Jan 6% Feb Foreign shares class A..*|_..... 3% 3% 800 2% Jan 5: Feb 
Opt 6% conv pref._..50) 37 36% 37 2,400; 80% Jan| 38% Mar | Fox Theatres class A com.* 5% 5 5%| 3,000 4% Jan 6% Jan 
Blumenthal (8) & Cocom *| 17 17. 17 100} 125 Feb| 20% Feb | Franklin (H H) Mfgcom.*|_____. 5% 6 700| 5% Jan| - 734 Feb 
Bohack (H C) & Cocom._.*| 80 75 80 300| 75 Jan} 80 Mar | Gamewell Co pref__.-..-.- *| 100 100 ~=6(1 25| 97% Jan) 101 Feb 
Boss Mfg com--.----.-- 1 135 130 160 50| 130 Mar) 160 Mar | Garlock Packing com_...*|_..--- 18% 18% 100} 16 Jan| 18%. Mar 
Bower Roller Bear-...-- *| 16 144% 17%] 6,700} 11% Jan| 17% Mar | General Alloys Co -*| 7K%| 6% 7%) 1,200}; 4 Jan) 10% Feb 
Bourjote Ine eros) Ae 8 8% 600 4% Feb| 10% Mar | General Aviation Corp...*| 11% 10% 12 4,300 5% Jap) 12 Mar 
Brill Corp class A-..--. ° Meeps 5 5 100 3 Jan 6 Feb | General Baking— , 
Brit-Amer Tobacco— New corp when issued..5| 22%) 21% 24 30,200} 17 Jan| 24 Mar 
Am dep rets ord bearer£1/--.---- 20% 20% 300} 18 Feb) 24% Jan | Gen Baking Corpcom-...-*|___._- 174 200 % Jan 1K Jan 
Amer dep rcts for ord reg} ------ 20% 20% 100} 19% Jan) 20% Jan Com ctfs of deposit...-- % 4% 1,900 % Feb % Mar 
Burco inc— Preferred. -.---.------ *|------ 35 35 100] 27 Jan| 35% Mar 
6% pref with warr-...50) 40%) 40 40% 200| 34% Jan| 40% Mar Pref ctfs of deposit... -... 37 34% 39 4,500| 27% Feb Mar 
OR SS EET Meet 1 1 1,500 % Jan 1 Feb | Gen’l Cabie Corp warr.--|...... 2 2 200 1 Feb 8% Feb 
Burma Corp Am dep rets--|...-.-- 2 2%| 800| 1% Feb| 2% Mar | Gen Elec Co ef Gt Britain. 
Butler Bros..-.-~---.-- 20 6 6 6% 300 5% Jan 7 Jan Am dep rets for ord reg £1) 11 11 11%} 3,600) 10% Jan| 11% Feb 
Cable Radio Tube com vtc* 2 1% 2 800 % Jan 2% Mar | General Empire Corp...-*|...._. 16% 16% 100} 14% Jan) 18 Mar 
Canada Cement com ..100 poten 17% 17% 100} 212% Jan; 1734 Mar | General Theatre Equip pf*| 27%| 27% 28%) 3,000) 21 Jan| 31% Feb 
Carnation Co com..-...--*|------ 25 25% 200) 22% Jan} 26 #£Feb | Gilbert (A C) Co com-.-.-*/...._. 8% 8% 100} 8% Mar) 9 Jan 
Carrier Corp.....------ P 19 19 19 100; 19 Mar 25 Feb | Gleaner Comb Harvester.*|_.____ 2% 2% 200 1 Feb 5% Jan 
Centrifugal Pipe Corp.--*| 7%| 7% 8%] 1,700; 6% Jan| 8% Feb | Glen Alden Coal.--..._. *| 41 39 0 43 1,900} 38% Mar) 60 Jan 
Chain Stores Devel com_-_* 3 1% «3 600 1 Jan 3 Mar | Globe Underwrit Exch...* nly 8% 8% 2,300 7 Jan 8% Feb 
Chain Stores Stocks Inc_.*| 11 il 11%} 1,200 7 Jan}; 11% Feb ldman-Sachs Trading..*| 10%! 10 11\| 58,600 5% Jan} 11% Mar 
Chatham & Phenix Allied-*| 15%| 1554 16%| 3,700) 13% Jan| 17 Feb | Gold Seal ElectricalCo_--*| 1 8% 1%| 4,800 % Jan| 1% Feb 
Childs Co pref ---100} 107 107 107 200) 105 Jan) 108 Jap | Gorham Mfg com v t c..*/_..... 20% 20% 100} 19 Jan} 23 Feb 
Cities Service common_..*| 18%| 18% 20%|224,800| 15 Jan| 20% Feb | Gotham Knitbac Mach._.* %| 516 7-16) 1,900) 616 Jan “% Jan 
Snel .c-seseenes *| 83%| 835 83%| 1,000) 79% Jan| 84% Feb | Gramaphone-Col Graphop| 
ane. .....s.-. 6 7 1,900} 6% Mar). 74% Jan New company when iss.|...... 124% 12% 100} 12} Mar; 12 Mar 
Preferred BB_-- 72% 72% 100} 7234 Mar| 72}4 Mar | Gramophone Co Lta— 
Claude Neon Lights Inc--1 7% 7% 8%| 2,600 7% Mar!) 10% Feb Am dep rcts for ord reg £ eae 11% 12% 900 9% Feb) 14% Mar 
Cl ve Tractorcommon...*| 8%| 8% 9 300) 7% Jan) 9% Feb | Graymur Corp---........*|...... 2934 29% 100} 23% Feb] 293% Mar 
Club. ‘Aluminum Utensil..*| 2%| 234 234} 200) 2% Mar, 334 Feb | Gt Ati ‘& Pac Tea— 
Colombia Syndicate. ---- M% % Ss} 1,200 % Jan % Jap Non vot com stock....* 23134 259 950] 16744 Jan| 259 Mar 
~ bia Pictures com.-..*}--..-- 20 20 100} 16% Janj| 23 Feb 7% first preferred...100) 118% yas a 60} 117 Feb| 1214 Mar 
Co ao anther oP EE 3 woe" 19 19 19 400} 17% Jan| 22 Feb Goons aercaene Feow.5e oateée “OM , aes 4 4 sere Mar 
res Prod v tc.*|_..__. , an Mar 
Consol Automate Geman Investors Inc..* by 800 2 
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Stocks (Continued) Par. ° 











Hammond Clock com....* 
Happiness 


Candy Sts com * 
Corp - 


Imperial Tob Gt Brit & Ire 
Am dep rets for ord...£1 


Indus Finance com v t c.10 
Insull Utility Investment_* 

$6 pref with warr....* 
Insur Co of North Amer.10 
Insurance Securities. ...10 


Intercoast ing com... 
Internat Hold & Invest.-. 
Internat Safet 


te Equities com... 

Convertible preferred -. 
Interstate Hosiery Millis. .* 
Irving Air Chute com....* 
WRITE coccseccoccse 


* 
* 
y Razor cl B® 
s 


Jonas & Naumburg pref_* 
Kellogg Switch & Sup-.-.10 
Klein (Henry L) & Co pf 2 
Knott Corp com.......-. 

Kolster Brandes Am Shs a 
Lackawanna Securities...* 
Lehigh Coal & Nav...... . 
Libby McNeil & Libby..10 
Lily-Tulip Cup com....* 
Loew's Inc stock purch war 
Louisiana Land & Explor.* 
MacMarr Stores Inc..... ad 
Mapes Consol Mfg...... * 
Massey-Harris Co com..* 
Mavis Bottling Co of Am.* 
Mayflower Associates ....* 
MeWilliams Dredg-_....-. * 
Mead Johnson & Co com.* 
Mercantile Stores com...* 
Merritt Chapman & Scott * 
Mesabi Iron Co......... * 


Midland Royalty pref...* 
Midland United com....* 
Miller (I) & Sons com_..* 
Minneapolis Honeywell 
Regulator pref. __...100 
Mississippi River Fuel war 
Mock Jud & Voerhinger_* 
Moodys Invest Serv pref.* 


Nachman & Spef Corp...* 
Nat American Co Inc....* 
Nat Aviation Corp...... s 
National Baking com_.._* 

ee 100 


Nat Bancservice Corp__..* 
Nat Bond & Suu: Corp..* 
Nat Dairy Prod pre: a. 100 
Nat Family Stores com...’ 


Nat Food Prod cl B_....- * 
Nat Investors com...... * 
National Leather....... 10 
Nat Rubber Machy com_* 
Nat Service Co com._...- * 


Nat Short Term Sec A...» 
National Sugar Refining. .* 
Nat Union Radio com...* 
Neisner Bros Inc pref-_.100 
Newberry (J J) Co com..* 
New Haven Clock com._..* 
New Mexico & Ariz Land 1 
N Y Hamburg Corp....50 
Share of Md_..10 
Niles-Bement-Pond com.* 
Noma Elec Corp com....* 
Nordon Corp Ltd com...5 
Nor Amer Aviation warr A 
No & So Amer Corp A..* 
Northam War Corp pref_* 
Novadel-Agene Corp com_* 
Ltd class A....* 
Outboard MotCorp com B® 
Ovington Bros partic pf_- 
Pacific Finance Corp com io 
Paramount Cap Mfg com. * 
Parke Austin & Lipse pf. ” 
Parke Davis & Co______- 
Parker Rust-Proof Sore 
Patterson-Sargent Co com * 
Pender (D) Grocery cl B_* 
Pennroad Corp com yt c_* 
Penn Traffic Co_...___ 2% 


Perryman Elec Co com_..* 
Philip Morris Cons com. 
Class A 


yameee (Lou) Ine com B_* 
Phoenix Secur Corp com_-. 
Preferred A 


eter 

Pitts&Lake Erie RR some 
Pitts Plate Glass com...25 
Polymet Mfg com_____.. 
Propper McCallum =" 
Prudential Investors com.* 

$6 preferred. __...___- 

m with warrants....* 
Com without warrants. 3 
$3 cum pref 
Pyrene Mtg common.._10 
Quaker Oats Co pref...100 
Q-R 8S De Vry com...... 
Radio Products com 
Rallroad Sh: 


* 


Raytheon Mfg vt c...... 
Reliable Stores com 


Reybarn 
Reynolds Investing com. .* 
Roosevelt Field......... 
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* 
Selected Industries com..® 


Allot ctfs full paid stpd _- 
Allot ctfs full pd unstpd_ 
Sentry Safety Control_...* 
Seton Leather common... © 


Sherwin-Wms Co com...* 
Signature Hosiery v t c._.* 
Silica Gel Corp com v tc * 
Silver (Isaac) & Bro pf-_ hm 
SS 
Sisto Financial Corp...-.-. 
Smith (A O) Corp. --.-.-.- ° 
Smith (LC) & Corona 
Typewriter vot tr ctfs__* 
South Amer Air Lines com_ 


S’west Dairy Prod..-.-.-.-. * 
Southern Corp com_..... * 
Spanish & Genl Corp— 

Am dep rcets for ord reg£1 


Spiegel-May-Stern pfd_ 100 
Stand Cap & Seal__.-..-. 
Stand Invest $5.50 i 


Stand Motor Constr. -.-.-.-. bd 
Starrett COM......-. s 

6% cum preferred....50 
Stein (A) & Cocom...-... * 


Stein Cosmetics com. -.-.--. ad 
Sterchi Bros Stores com. -_* 
Stinnes (Hugo) Corp_-..-.* 
Strauss (Nathan) Inc com * 
Strauss-Roth Stores com .* 
Struthers Wells-Titusville * 
Stutz Motor Car Co.....* 

Warrants 


Sun Investing com-_-_.-.-. * 
$3 convertible pref....* 
Ste Ce wc nwmceooas 25 


Swift International ..... 15 
Syracuse Wash Mach cl B* 


Taggart Corp com-_-...-.-- s 
Technicolor Inc com. .... ° 
Thatcher Securities_...-- 1 
Timken-Det Axle pref-_-_100 
Tobacco & Allied stocks.* 
Tobacco Prod Exports...* 
Transcont Air Transp -....* 
Trans Lux Pict Screen— 
SS s 
Tri-Continental Corp warr 
Tri Utilities Corp com-.-...* 
Tubize Chatillon Corp.— 
Common B vtc e 


Tung-Sol Lamp Wks com._* 
Union Amer Invest com... 


a 
i 
> 
B 
g 
¢ 
g 
B 
eee ee 


United Dry Docks com...* 
United Founders com-_...* 
United Milk Prod com-...* 
United Molasses Ltd— 
Am dep rets for ord reg-- 
United Profit-Sharing com* 
United Retail Chem pfd_.* 
United Stores Corp com.* 
United Wall Pap Fact.__* 
U 8 Dairy Prod class A. .* 
U 8 Finishing com-_..-..-- s 
~  . ae 100 


First pref with warrants* 
U.8. Lines pref. _.....--. 
U 8 Playing Card age 
U S Rad & Television__..* 
U S Shares Finan w w__..* 
U 8 Stores common..-.-..-. * 
Universal Pictures_....- * 
Utility & Indus Corp com* 

Pr ed. * 


Priority stock........-. * 
Van Camp Pack com....- s 
7% preferred _......- 25 


Vick Financial Corp....10 
Waitt & Bond class A... -* 
7 Cocommon....* 
PE cece ei nee 
Walker (Hiram) Gooderham 
& Wortecommon..-.... 
Warren (S D) Co com...* 
Watson (J Warren) Co.._* 
Wayne Pump Cocom....* 
Western Air Express...10 
West Pipe & Steel com_._10 
West Va Coal & Coke com * 
Wheeling St Corp pf B_100 
Wll-low Cafeteriascom...* 
Proterencé. .......-.«.- * 
Wilson-Jones Co com_...* 
Zonite Products Corp com * 


Rights— 
Associated G & E deb rts... 
Stock purchase rights_-.- 
Ford Motor of England. .- 
Loew's Inc deb rights....- 


Public Utilities— 
Alabama Power $6 pref__.* 
Allegheny Gas Corp com.* 
Amer Cities Pow & Lel A.* * 

CE inne ctindinedane 
Am Com’w’ilth Pow com re 

a | ae 
Amer & Foreign Pow nan 
Amer Gas & Elec com....* 

Preferred 
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Friday 
Last jor Range Sines Jan. 1. Range Since Jan. 1, 
Public Utilities Sale of Week. Public Utilities Sale of Prices. Week. 
(Continued) Price.|\Low. High. Shares. Low. High. (Comeluded) Par.| Price. |\Low. High.|Shares. Low. Ath. 
Amer Nat Gascom __.-... s 4% 4% 4%] 1,400 3% Jan 6% Mar | Utah Power & Lt $7 pfd__*/______ 106 106 50; 105 Jan| 106 Mar 
Am Sts Pub Serv com A__*| 20 15 20° 1,600} 14 Feb| 20 Mar] Util Power & Lightcom..*| 12 12% 13 3,900 9 Jan} 14 Feb 
Am Superpower Corpcom*| 16%) 16% 19%|157,700} 9% Jan| 19% Mar Class B vot tr ctfs....*) 28%) 28 28%] 1,100) 21 Jan| 31% Mas 
First MEBs ccscoce *| 98 98 98%} 2,600} 8134 Jan} 99 Mar | West Mass Co’s_........ *| 60%) 60% 60% 200} 5334 Jan| 62% Feb 
$6 cum preferred  ...*/____-- 88 89 82344 Jan| 89% Mar 
com....* 7h 6% 7%! 16,700 5 Jan 8% Feb Former Standard Oil 
Assoc Gas & El com_-.-..-. TN 21% 22 15 Jan} 30 Feb Subsidiaries— 

Rincscccccosess *| 23%| 223% 23%] 17,400} 17% Jan| 23% Mar Serymser Co....25)...... 8 8 50} 8 Mar) 12% Jan 
$5 preferred___....... _, SK 89 89 50} 85 Jan| 89% Jan | Buckeye Pipe Line____. 51 300} 40 Jan| 51 Mar 
$8 int-bear allot ctfs....| 85 85 89 175] 67% Jan| 91% Feb | Chesebro Mfg Cons.25}.....- 119% 119% 200; 110 Jan} 125 Feb 
ARotmens certificates...| 21%] 20% 2134] 1,400} 19  Feb| 213% Feb | Cumberland Pipe Line__50)-....-- 5 . 27 100} 205 Jan) 30 Jan 

Micirevsococnas %\11-16 13-16 ,500) Jan 1 Jan pe Line..... 100}...... 27% 28 250} 27 Feb| 293% Feb 
po Telep Util com__._*/______ 25% 22 Jan| 25% Mar | Humble Oll& --25) 55 55 57 4,700} 55 Mar] 72 Feb 
Bell Telep of Canada__100|______ 147 147 1 139% Janj 153 Feb Derial Oil (Can) coup..* 15%| 15 16 5,400} 15 Mar| 18% Jan 
Brazilian Tr Lt & Prord_*| 23 21% 24%] 20,200} 21 Jan} 28% Mar Sadat ds dc i la inh 16% 16% 100} 15 Mar] 18 Jan 
= Bing & East Pr pf. -25 26%| 26% 28% 500} 25% Jan| 27 #£xMar } Indiana Pipe Line_....- |, se 16 17% 700} 16 Jan} 21% Feb 

st preferred..........*]...... 102 102 100} 98% Jan} 102 Feb} National Transit....12.50) 16 14% 17%) 3,200] 12% Jan| 17% Mar 
Cables & Wireless Ltd— Ohio O116% cum pref..1 100 99% 100 900] 9834 Mar| 102% Jan 
Am dep rets A ord shs £1/..._-- 1 1 400 % Jan 1% Mar | Penn Mex Fuel Co.....25/....-- 15 15 100} 13% Jan| 15% Jan 
Am dep rete B ord shs_ £1 &% % % 500: % Jan %¢ 6Feb | Sular Refining__.......25)_..._. 8 8 200 6 Jan 8 Mar 
Cent Atl Sts Serv v t c___* y 504 % 100 \% Feb % Feb | South Penn Ojj_....... 18%} 18% 19 1,100} 18% Mar] 23% Jan 
Cent Hudson G & Evtc.*| 27%| 27% 28% 500} 17% Jan| 31 #£=Mar | Southern Pipe Line__...10)...._- 13% 13% 300} 10 Jan| 14 Feb 
Cent Pub Serv class A-._.*| 19%| 19 19%} 11,800) 14 Jan} 19% Mar | Standard Oil (Indiana)..25) 31 30% 32%) 45,200} 30 38 Jan 
Cent & S’west Utilcom__.*| 2234] 22% 22% 200} 18% PJan| 24% Feb Oil (Ky)-...... 21%| 21% 22%] 3,700) 20% Jan| 23% Feb 
Cent States Eleccom... _*| 12 11% 12%] 18,200) 9 Jan} 12% Mar | Standard Oil (Neb).-.... 25] 29%| 29% 29 100} 29% Mar| 3634 Jan 
7% preferred ....... 96 96 |” 100) 95 Feb; 97 Jan | Standard Oil (O) com...25| 49%] 49 51 1,450} 4934 Mar) 62% Jan 
6% pref without warr 100/______ 62 63% 200} 54 Feb| 68% Feb 5% cum pref....... 00] 105 105% 105% 200] 103 Jan| 105% Mar 
Cities Serv Pr & Lt $7 pf__*| 84%] 84 84 100} 841% Mar] 85 Feb Swan-Finch Oil Cos—See N/ote (t)| below 
Cleve El Illum 6% pf-.100}__---- 112 112 50} 112 Mar] 112 Marj} Vacuum Oil._.......... 25) 55 55 56%] 6,100) 5254 Jan; 693%¢ Feb 
Com’w'lth Edison Co._100| 248%] 245 250 150} 221 Jan| 256% Feb 
Com’wealth & Sou Corp— Other Oil Stocks— 
ora 2% 2% 2%) 28,400 1% Jan 2% Mar | Amer Maracaibo Co....-. ® 1% 1% 1%] 22,300 % Jan 6% 
Community Water Serv..*]/ 11%] 10% 11%] 6,800) 8 Jan} 12 Marj] Ark Nat GasCorpcom..*| 5%| 5% 6% 700; 65% Jan| 6% Feb 
pania Hispano-Amer Avesnanscsetece 5% 5% 6%) 12,200 5% Jan 6% Feb 
de Elec 8 A (Chad)-.._--}__---- 68% 68% 25) 60 Jan} 68% Mar | Atlantic Lobos Co com..* % “% «1 600 \% Feb 1 Mar 
Cons’1G El & P Baltcom.*| 97%] 97% 99%] 38,700) 82 Jan| 101 Co a 2 2 2%} 1,400 1 Mar 2% Mar 
Consol Gas Util class A__*/______ 17% 17% 200} 14% Jan| 17% Mar | Carib Syndicate_.......- 1% 1% 1%} 106,400 % Jan 2% Feb 
> Class B vot tr ctfa_____ 1 8 8 100} 5 Feb| 8 #£=Mar | Colon Oil Corp com-..-.-.. > 2% 2% 200; 1% Jan| 3% Mar 
Consol Traction N J_..100|-.-.-- 424% 42% 100} 42 Feb| 44% Jan | Columb Oil & Gasolvto.*| 5% 5 5%| 2,000; 65 Janj| 7% Feb 
Consol Royalty Oll_....- ee 2 2 100 2 Feb 2% Jan 
Duke Power Co..-..._- oe 132% 136 150) 118 Jan} 145 Feb | Cosden Oil Co com ...-. ~ eee 2% 2% 100 2% Jan 3% Jan 
Buquesne Gas common..* 4 33 4 21,100 2 Jap 6% Feb Preferred........... 100 7% 7% 7% 200 7% Mar| 15 Jan 
East Gas & F Aasociates_.*| 24% 24 27 1,3 17 Jan| 27 #£Mar j Creole Petroleum Corp.-.-.*}_...-- 3 3%} 1,900 8 Mar 38% Jan 
6% preferred......- ee 93% 93% 1 92% Mar| 94 #$Mar | Crown Cent Petrol...... RES 34 y% 400 % Mar % Feb 
East States Pow com B...* 21%| 21% 23%) 5,400) 18% Jan| 24 Mar] Darby Petroleum com._.*/_____- 3% 3% 100, 3% Mar| 5 Feb 
Eastern Util Assoc com_- 34% 34 100} 31% Jan} 35% Mar | Derby Oil & Ref com....* 4% 4% 4%] 2,400 2% Jan 6 Feb 
Edison E} Ilium (Bost) "400 oe 260% 260% 10; 242 Jan| 268% Feb TRE ccntsscwinnss GF owoess 38 40% 400) 30 Jan} 40% Mar 
Elec Bond & Sh Cocom..*) 55 54% 59%/|208,700; 40 Jan} 61 Feb | Gen Petroleum Corp-_.--.}.----- 22 22 100} 22 Marj] 30 Feb 
$6 preferred .-........- a 107% 108%} 2,700) 102% Jan} 108% Mar | Gulf Oil Corp of Penna..25| 65%] 65% 68%] 5,900} 63% Jan] 76 Jan 
$5 cum pref......... . *| 95%] 95% 95%! 1,700) 89 Jan| 95% Mar | Indian Ter Illum Oil cl A *}]_____- 16% 16% 700) 14 Jan| 16% Feb 
Elec Light & Pow warr__..| 32%] 32% 35 1,700} 20 Jan| 37% Feb | Intercontinental Petrol... % “y %| 21,200 % Jan % Jan 
Empire Pub Serv com A..* 4 3% 4 1,200 3% Feb 7% Jan | Internat’l Petroleum... _-- 12% 11% 12%] 17,100) 11% Mar| 15% Jan 
European Elec CorpclAl0} 10%) 10% 11% 800 7 Jan| 13 Mar] Kirby Petroleum.-.-...... _, Sas % (U1 1, % Jan 1% Feb 
Option warrants... ...- 3 2% 3%) 9,600 1% Jap 4 Mar Oll elop...25 1% 1% 4I1i 3, % Jan 1% Mar 
Florida Pow & Lt $7 pf___*}____-- 103 103 200} 100 Jan| 104 Mar | Lion Oil Refining... .. ;, 6 6 100 5% Jan 6% Feb 
Gen Gas & Elec $6 pref B_*| 75%} 75 77%\ 1,800} 50% Jan| 78 #=Mar | Lone Star Gas Corp..... *| 21%) 21% 23 4,600; 21% Mar| 29 Jan 
Gen Pub Util $7 pref._-_*)____.- 6A BAK 25} 65 Mar) 70% Mar 
Illinois Pow & Lt 6% pf 100|._---- 697% 697 18} 89% Jan 5 Feb | Magdalena Syndicate._..1 % y% %| 2,900 \% Jan % Feb 
ind’ potis P & L6%% pf100| 107%| 107% 107% 30} 100% Jan| 107% Mar | Margay Oil Corp---.-...- ,_ ——s 3% 3% 100 3 Feb 5 Jan 
Intercont Pow com A-....*/__.... 7% «8 300 5 Feb 9 Feb | Mexico-Ohio Oi) Co..... , 4 4%) 1,100 1% Jan 4% Mar 
Int Hydro E! $3.50 pf_...*|______ 44 44 50) 41 Jan} 45 Jan | Michigan Gas & Oil_.-_-- , OER 6% 6% 100 6% Feb 8% JaR 
Internat Superpower--.._ ~, as 30% 32 200} 21% Jan| 33% Mar | Mid-States in cl A vto..*}___._. 2% 4 800 2% Jan 4% Jan 
Internat Util class A....*/______ 43 44 300} 34% Jan| 45 Feb Class B vt c_........- , ee 1 1% 700 1 Jan 1% Jan 

_ eee * 9% 9% 10%] 10,600 5% Jan| 10% Feb | Mo-Kansas Pipe Line win | 8% 8% 9%] 11,800) 5 Jan} 11 Jan 

Warrant forclassBstk j|_..... 3% 4%| 2,100 2 Jan 4% Feb Class B vor: sthincens ss 4% wy %| 3,100 % Jan % Jan 
Interstate Pow $7 pref...*|_____- 88 88 10} 85 Jan| 88 Mar {| Mounta’n . ‘Gulf Oil-...1].....- % "% 2 % Feb % Jan 
Italian Superpower com A 5% 5% 7 6,900} 2% Jan} 10% Jan | Mouniuma Prod Corp...10) 4% 4% 4% 4% Mar) 65% Jan 

WRES ..c02-cncen- 2% 2% 3%] 4,800 % Jan 3% Mar | National Fuel Gas_...... | 23 23 23%| 6,200) 21 Feb| 2634 Feb 

Jer Cent P & L7% pf-_- 100 penaidanm 109 109 50}; 10644 Jan} 109 Feb | New Bradford Oil Co....5 1% 1% 1% 1% Jan 1% Jan 
North European Oil Corp . 1% 1% 1%) 23,100 % Jan 2% Mar 

Long Island Ltg com....*| 34%) 34% 36%] 3,000) 30 Jan| 36% Mar | Pacific Western Oil...... 9% 9% 10% 800 5% Jan; 18 Feb 
7% preferred. .._.-- wee 111 111 20} 10634 Jan| 112% Mar | Pandem Oil Corp ...... : % ue %| 9,200 y% Jan % Feb 
% pref series B_._.. eee 106 106% 75| 100% Jan| 106% Mar | Pantepec Oil of \ tensanpeed” 1% 1% 1% 800 1 Jan 2 Fed 
Los Ang G & E6% pf..100 ietarisvande 107% 107% 25| 107% Mar) 107% Mar }] Plymouth Oil =. Lhasa ts te aati 12 12 12% 700} 12 Mar 19 Fee 
Maine Gas Cos com-_-_-_.*/_..._. 37 37% 200} 37 # =Mar| 37% Mar |} Producers Royal “¥. 2 1% 2 2,600 1% Mar 4% Jan 
Marconi Internat Marine Pure Oil Co 6% pref. 400 77%| 76% 78% 130| 74 Mar) 83% Jan 

Commun Am dep rets £1}_..--- 9% 9% 8% Jan} 10 Mar 
Marconi Wirel T of Can-_-.1 3 3% 4 12,300 1% Jan 4 Mar | Reiter-Foster Oi] Corp...*|_...-.- 1% «1% 100 1 Jan 1% Jan 
Mass Util Assoc com_-_-_-- _, ee. 4% 4% 400 3% Jan 4% Mar | Richfield Oil Co pref...25 5% 5% 6%) 5,900 3% Jan} 11 Jan 
Memphis Natural Gas...*| 10%] 10% 10%| 1,100 8% Jan| 12% Feb | Salt Creek Producers...10 6% 6% 6% 600 6% Jan 7% Jan 
Middle West Utilcom....*| 23%] 23% 24%] 8,500} 17% Jan) 25% Mar | Southland Royalty Co...* 5% 5 5%| 2,700 5 Mar 7% Jan 

$6 pref A with warrants_|_.___- 99% 100%} 1,000} 98% Mar! 101 25 tS eee 5 3% 3% 84% ,000 2% Jan 5% Feb 
Midland Nat Gas class A_*/______ 1,000 1 Feb 2% Jan | Texon Oil & Land Co..._*/-..... 10% 10% 300 9% Jan} 12% Feb 

Class A warrants__-._._ 2 2 100 1% Jan 2% Feb | Venesuela Petroleum-..-_-_5 1 1 1%| 8,500 % Jan 1% Jan 
Mid-W est States Utilel A */______ 23% 24 800} 20% Jan| 25 Feb | “Y’’ Oil & Gas Co....... ee % %| 1,700 % Jan % Feb 
Minn Pow & Lt 7% pfd 100)____--. 105% 105% 50} 105% Mar] 105% Mar 4 
Mohawk & Hud Pr lst pf.*| 106%] 106% 106% 50] 10044 Jan| 167 Mar Mining Stocks— 

Monogahela West Penn Bunker Hill & Sull...--.- | IRSA. 50 50 100} 43% Jan| 5&3 Feb 

Pub Serv 7% pref...-25/__...-. 24% 24% 50| 24% Jan} 25 ##Marj Bwana M’Kubwa Copper) 

Montreal! Lt Ht & P cons *|______ 65% 69% 150} 55% Feb| 69% Mar Mines Ameriean shares. -}_.-.--- 1% 1% 500 1% Feb 1% Ja 
Nat Elec Pow 7% pref_100]_...-- 90 90 25; 88% Jan} 91 Jan | Comstock Tun & Drain 10c % 16 % 900| 7-16 Feb ye Feb 
Nat Pow & Lt $6 pref....*/..___- 104 104% 600} 97 Jan| 104% Mar | Consol Copper Mines....5 3% 3%! 2,000 2% Feb 3% Jan 
Nat Pub Serv com cl A__-*}_____- 20 21% 400} 17% Jan| 21% Mar } Cresson ConsG M & M..1 % 16 %| 8,400) 56-16 Jan % Mar 
$3.50 conv pref__....-. an aid 42 42% 200} 42 Mar 44 Feb | Cusi Mexicana Mining...1 _..__- % % 3,500 % Jan 1% Mar 
New Engl Pow Assoc com * ______ 73% 74 40} 70 Feb. 75 Feb | Eagle Picher Lead Co_.20 6% 54% 6% 1,000 54% Mar 5% Mar 

/ Ee 100, 85 84% 85 120} 79% Jan) 86 Feb | Engineers Gold Ltd. ..--5 1 % 1%| 3,500 %SMar 1% Mar 
N Y Pow & Lt 7% pf-.-.100,___.-- 112% 112% 25| 10934 Jan) 112% Mar { Evans Wallower Lead com*|_____- 1% 1% 200 1 Jan 334 Feb 
N Y Steam Corp com....*| 80 80 84 1,100| 46% Jan} 89 Mar] Falcon Lead Mines..._-- | See re | 900 lig Feb ¥% Feb 
N Y Telep 644% pref..100|) 116%| 116 117 300] 113% Jan| 118% Mar | Golden Center Mines....5 1% 1%| 2,100 % Jan 2 Feb 
Niagara Hud Powcom..10) 13% 13% 14%) 51,900 9% Jan| 15% Mar | Goldfield Consol Mines-.1 416 416 Y% 6,900 3-16 Jan Yy% Jan 

Class A opt warrants_.-.-. 2% 2% 3 4,800 1% Jan 3% Mar | Hecla Mining Co..-...-. 5c 7 " § 7 400 5% Feb 8 Mar 

Class B opt warrants... 6% 6% 7%| 2,300 5 Jan 8% Mar | Hollinger Cons Golf... 5 8% 8% 8%] 2,300 6% Jan &8% Jan 

Clasa C warrants__.--.-.- 3% 3% 3% 800 1 Jan 3% Mar | Hud Bay Min & Smelt_..* 5% 5% 6%| 5,700 44% Jan 6% Mar 
Nor Amer Util See com-..* 3% 3% 64 300 2% Jan 4% Mar | Kirkland Lake Gold M-..1}-.--.-.-- % %| 1,000 1g Jan % Mar 
N Ind Pub Serv 6% pf.100| 102%! 8#101% 102% 170} 97 Jan| 102% Mar | Mohawk Mining Co...-.25/..---- 20 20 100; 18 Feb] 20% Feb 
Nor States P Corp eom_100) 145%} 145% 151%| 5,000] 1235 Jan| 152% Mar | Newmont Mining Corp.10) 47%| 47% 53%| 2,800) 41% Jan] 58% Feb 

7% preferred......- | a 108% 108% 100 195% fm e109% Mar irinlestun Udinew loan srenetoub 25 bs a “% 1's on — ee Fon 

6% preferred_...... 100} 100 1 101 150 5 eb} 101 Mar Dissing Mines-_-.......- an ar 

rity 244 Noranda Mines Ltd..-.-- *| 26%) 24% 29%1|108,300) 14% Jan| 29% Mar 
Ohio Power 6% pref...100)__._-_- 108 108 50| 104% Jan} 108 $Mar } Ohio Copper......---.-- 1 % % % ,900 Jan 4% Feb 
Pacific Gas & El lst pref.25) 28 27% 28 2,500} 26% Feb| 28 Jars | Pond Creek Pocahontas__*/.-...-- 14% 14% 100} 14% Mar; 14% Mar 

5% % ist pref..._.... 25, 25%) 25% 25% 200} 25% Mar! 26 Jan | Premier Gold Mining... -.1 % 1lig %| 1,200 Jan} 15-16 Jan 
Pacific Lighting $6 pref..*)_..... 104 104% 200} 102 Jan} 106 Mar] Roan Antelope Cop Am shsj_....- 18% 18% 300} 13% Jan| 18% Mar 
Pacific Pub Serv cl Acom._*}______ 24% 25% 400} 19% Jan| 28% Feb} 8t Anthony Gold Mines..1 % % %| 5,800) 1-16 Jan} 8-16 Jan 
Pa Water & Power....-.-. *| 65%] 65% 67% 200} 59 Jan| 70% Mar } Shattuck Denn Mining..* 5 5 5%| 2,2) 3 Jan 6 Mar 
Peoples Lt & Pow class A_*| 22 22 25% 900; 20 Jan| 26% Feb | So Amer Gold & Plat.---1/..---- 1% 41% 6 15-16 Jan 1% Jan 
Piedmont Hydro-Elec warr|__._-- % %\| 1,200 Y% Jan 1 Mar | Teck Hughes Gold Min-.-.1 7% 7% «8 6,700 6% Jan 8 Feb 
Puget Sound P & L $6 pf_*/______ 98 98 20; 98 Mar| 100% Jan | United Verde Extens’n.50c); 12% 12 13 4,100 8 Jan| 13% Mar 
Rochester Cent Pow com_* 8 8 8 300 8 Mar s Mar | Walker Mining.---.-...-- 1 RS ES 1% 1% 200 1% Jan 2 Feb 
Rockland Light & Pow. -10 17%} 17% 18%] 1,300) 15% Feb] 18% Mar | Wenden Copper Mining--1j.-.-.-- % yy 300 % Feb % Feb 
Shawinigan Wat & Pow. re 55 55 ou = OK - 0 — seiiaiihe $ 

u Calif Edison 7% pf A25}..---- 30% 30 z an ‘e on 
er preferred B_- be --25| 27% 275% 27% 800} 25% Jan| 27% Mar | Alabama Power 4}4s..1967| 99 98% 9914|100,000|} 96% Feb] 99% Jan 

5% % pret class C_....25)______ 25% 25% 900} 24% Jan| 26% Mar New when issued_..---- 99 98% 99 73,000} 98% Mar; 99 Mar 
Sou Colo Pow el A.--.-.. 2 23 23 24% 300; 19 Jan| 24% Mar ist & ret $s...-.--- 1968} 103%} 103% 103%] 8,000] 10L%& Jan} 104 Jan 
Southern Nat Gas com..* 8% 8% 9 6,100 5 Mar 9 Mar lst & ref 5s......-.. Se andes 102% 103% 6,000} 101% Jan} 104% Mar 
So West Bell Tel 7% pf- 100 ee 119% 121 150} 118% Jan| 121% Mar }| Aluminum Ceo sf deb 5s’52| 105 |3104% 105 |106,000) 103% Jan] 105 Mar 
Southwest Gas Utilcom..*| 5 5 5%| 1,800) 33% Jan| 6% Feb | Aluminium Ltd 5s.-..1948).____- 100% 100%| 30,000} 97% Jan] 100% Mar 
Standard Pow & Lt com-_*|______ 444% 46% 800} 35% Jan| 50 Mar | Amer Aggregates 68 1943 

Commor class B....-- 46 49%} 2,300) 32% Jan) 50 Feb With warrants........./..--.-- 75 75 4,000} 73% Jan) 77 Jan 
Standard Pub Serv amet 5 2% 5 1,000 2% Mar 5 Mar | Amer Com’ith Pr 68..1940| 78%| 78% 79%) 29,000] 76 Jani 83 Jan 
Swiss Amer Elec pref_...--}|....-- 94% 94% 100} 81 Jani 95 Mar | Amer G & El deb 5s..2028) 100%) 100 100%/|169,000| 97 Jan} 100% 
Twin States Nat Gas cl A_* 1 1 1 300 % Feb 2 Jan | Am Gas & Pow deb 6s.1939/._____ 85 87 12,000} 86 Jan} 90 Jan 
Union Nat Gas of Can...*| 14 14 14% 900} 13% Feb| 17% Jan | Amer Pow & Lt 6s....2016| 107%| 106 107%} 93,000) 10136 Jan| 107% Mar 
United Electric Serv warr.j|....-.- 16 lig 800} 1-16 Mar| 816 Jan | Amer Radiator deb 4s ay ears 101% yh 5,000} 100 Jan} 102 Feb 
United Gas Corp com....*| 10 10 il 45,400 7% jJan| 11% Jan | Amer Roll Mill deb 68.1948) 93%) 93% 22,000} 91% Jani 97% Feb 

Pref non-voting....... %| 93 93 93%) 2,1 86 Jan Mar 4%% notes._..Nov 1933} 97%| 97% 97M 78,000} 96 Jan; 98 Jan 

Wartemth.. .csscencscce 3% 3% «38% 3, 2% Jan 4% Jan | Amer Solv & Chem 6s 
United Lt & Powcom A..*| 30% 0% 33 19,700} 23 Jan| 34% Feb With warrants... (| RGR 1,000) z533¢ Jan} 54 Jan 

$6 conv ist pref......- *| 100%} 100% 101%| 1,400} 9444 Jan| 104% Marj Appalachian El Pr 58.1956) 103 102% 103 47,000} 9034 Jan] 103% 

U 8 Elec Pow with warr..* 6 6 7 4,900 434 Jan 8% Feb} Ap Gas 68..1945) 871{| 886% 87%|173,000| 6534 Jan) 89 Feb 

IN 2 =o nacmeane 1% 2 600 1% Feb 2% Mar Conv deb 6s ser B..1945|) 69%! 6834 69541116,0001 49% Jan 
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Jan. 1 Week's Range 
Range Stnee Jan 2 ; 
High. Bonde (Continued) Low. High. 
101 Feb! 105% Mar | Georgia & Fia RR 6s A °46 


Feb} 100 Mar | Georgia hae tgrelegmpg * 
Jan 1953 
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Bonds (Continued) Par 
Appalachian Pow 68. .2024 





re 


10 10 
101% 102 

87% 

87 


ee 


Bio -SNE Be 


S ts 
3 $8 


Jan 
Feb Gillette Safety Razor 5s "40 91 
Feb Giidden Co 5%s_...- 1935 91% 
Jan Gobel (Adolf) 64%s...1935 
Jan| 80% 
Jan Grand (F & W) Properties 
Mar conv deb 6s_ Dec 15 1948 
Feb Grand Trunk Ry 6 48. 1936 
Jan| 96 Guantanamo & West 6s ‘58 
Jan 3% Guardian Investors 58. 1948 
Jan With warrants 
Gulf Oil of Pa 58 

Sinking fund deb 56.1947 
Guif States Util 58_. .1956 
Hamburg Eiee deb 78_1935 
Hamburg El & Und 548’'38 
Hanna (M A) 68 
Hovud Rubber 7s 

l-yr 5448._Oct 15 1936 
Houston Gulf Gas 68.1943 
— _ Lt & Pr 4%s 1978 


Hud Bay Min & Sm 63.1935 
Aung ital Bk 7+%s_..1943 
Hygrade Food 68 A_ -.1949 


_ 


. 


55 


3322S8233S22882 228 8 8338 88 


SSESSSESSSSSESESES 


aT<) 
en3s 


5%s 

Assoc Rayon deb 58..195 
Aesoc T & T deb 5448 A ‘55 
Assoc Telep Util 548.1944 
Atlas Plywood deb 5%s8'43 
Baldwin Loco Wks 58 '33 
Beacon Oil 6s witn warr °36 
Bell Tel of Canada 58.1957 

Ist M 5s series A_..1955 

ist M fe ser C... _1960 
Beneficial Ind Loan 66 1946 
Birmingham Elec 4448 168 
Birmingham Gas Ist 58 '59 
Boston Cona Gas 53..1947 
Boston & Maine RR . ‘33 


~ 


_ 
— tt 


Ndoinw 


—Oe th 
AW WGOAAWONNWOADOS 


to 
—PROAMUNNHWWOK LS WNW Hs) 


oe 


Canada Cement 5%s-.1947 
Cansda Nat Ry 78.-.- i +4 
renard\s ..1956 
Can Wat B Ss guar 58. .1955 / 51 1,000 y Idaho Power Ist 58_..1947 
Capita) Adm deb 58 A_1954 mela & Li 548 ser B 1954 
Without warrants deb 5}48--May 1957 
Carolina Pr & Lt 58__.1956 tndep O11 & Gas fis_- 1939 
Caterpillar Tractor 58.1935 Indiana Serv Corp 5s- 1950 
Central German Power — ind’polis P & L 5s ser A 57 
6% gold notes June 1 '34 {nsull Utility Investments— 
Cent Ill Elec 5s wi_..1951 68 ser B without warr "40 
Cent Il! Pub Ser 5s g 1968 Intercontinents Pow ts '4* 
lst & ref 44s ser F_1967 With warrants. 
Cent Maine Pow 48 E '57 t Without warrants 
Central Power Ist 58. .1957 nt Hydro El Sys 58--1958 
Cent Pow & L lat 58. .1956 internat’) Pow Sec 7s EF °57 
Cent. Pub. Serv. 54%s_ 1949 
Cent States Elec 5s.._1948 
Deb 5%s8.-Sept 15 1954 
Cent. States P & L 5s '53 
Chic Dist Elec Gen 4s '70 
Deb 5%s..--Oct 1 1935 
ped ee “ee 
le Rys 5a ctfs dep. -. 
_— Without warrants-_---- 
va Bawni: ne fowa-Neb L & P §8..1957 
Cin St Ry ist 544s A_1952 ‘ . &s series 1961 
lst 68 ser B 55 own Pow & Lt 4% A 195> 
Iowa Pub Serv Ist 58. .1957 
isarco Hydro-Elec 76. 195z 
[sotta Fraschini 78 ..1942 
Without warrants 
{tallan Superpower of Del 
Debs 68 without warr ‘63 
Jersey CP & L546 A 1945 
lst & ref 58 ser B___ 1947 
Kansas City P L 4%s 196} 
Kans Gas & El deb 68_ 2022 
Kansas Power 5s A. ..1947 
Kentucky Util Ist 58_. Hed 
lst M 5s ser 1 1969 
Kimberly Clark 5s8_..1943) 
Koppers G & C deb 5s 1947 
Sink fund deb 548-1950) 
Kresge (8 8S) Co Ist 58 1944 


i) 





die 
EERE 


g 58 








internat Securities 68_ 1947 
(Interstate Power 58. ..1957 
Debenture 68 
(nterstate Pub Serv— 
lst & ref 4448 F____1955 
(nvest Co of Amer 58.1947 
With warrants 


Cities Serv Gas 5448_.1942 
Cities Serv Gas Pipe L 68'43 
Cities Serv P & L 54a 1942 
Cleve Elec Ill 1st .<.1 


. 


941 
Cleve Term Bidg 68..1941 
Columbia G & E deb 681961 
Commander- Larabee 68 '41 
Commers und Privat 


Com'wealth-Edison— 
lst m 4448 8er D....1957 102% 103 
lst M 48 eer E...1960 101% 101% 

Consol G E L & P (Bait)— 

195: 108 108% 


104% 104% 


Deb 6 \s with warr.1943 78 82% 
lst & coll 68 ser A_.1943 
Conso!i Textile 8s 1941 
ers Power 48 ‘58 
Cont’! G & El 5s 


Skas Bees © 
33523585585 § 


te 





~ 
- © 


3222223 & 


Leonard Tietz 714s..1946 
Without warrants 


. 


Lipby, McN & Libby 5s ‘4: 
Lone Star Gas deb 58. ._ 1942 
Long Island Ltg 68. ..1945 
Louisiana Pow & Lt 58 1957 


Manitoba Power 56 A 51 
Mansfield Min & Smelt— 
7s without warr....1941 
Mass Gas Cos 5 448... 1946 
Sink fund deb 5s. ..1955 
McCord Rad & Mfg 68 °43 
With warrants 
Mid States Petrol 6s 1945 
Middle West Util 5s_.1932 
Conv 56% notes_...1933 
Conv 5% notes. ...1934 
Conv 5% notes_...1935 
Milw El Ry & Lt 58..1971 
Milw Gas Light 44s_1967 
Minneap Gas Lt 448.1950 
Minn Pow & Lt 44%s_1978 
Miss Power & Light 5s 1957 
Miss River Fuel6s Aug 15°44 


Without warrants 
Miss Riv Power Ist 5s 1951 
Montreal L H&P Con 6s'5) 


oe 


CO wm Or Or ee mNNWODWOMm oH 


= 
geaee 


522288 5822355 


Cudahy Pack deb 5 Ks 1937 
Sinking fund 5s. . . . 1946 102% 102% 


Del Elec Pow deb 5s 1959 93% 
Denv & Salt Lake 6a. .1966 64 64 
1st 6s series A 1950 
Det City Gas 6s ser A_ 1947 
lst 58 series B 
Detroit Int Bdge 6 s- 1952 
25-yr deb 7s8_._Aug 1 1952 
Dixie Gulf Gas 6 %s_.1937 
With warrants 
Duke Power 4s 7 103% 103% 
Duquesne Vas lst 68..1945 57 63 
6% notes..Mar 15 '35 51% 56 
East Utilities Investing— 
1954] 66 65% 69% 
Edison El (Boston) 58_ 1933 
4% notes....Nov 1 1932 
3% % notes.._Nov 1 1931 
Elec Power & Lt 5s_.2036 
Elec Pub Serv 54s C_1942 
El Paso Nat Gas eels 43 


- 


— 


ow 
ofowN NOE 


2 Esse Esssess 288 


_ 


- 


S552 SS8SS238882 S28 


- 


-& 
woo 


- 


lal 
wo AAQm wWhHdws 


ts 
a 
1s] 


7 


Deb 6%s 1938 
Empire Dist El 5s Mar 1°52 
Empire Oil & Refg 5s °42 
Ercole Marelli El Mfg— 

6348 with warrants_1953 
European Elec 648..1965 

Without warrants 
Eur Mtge & Inv 78 C_1967 

1 


950 
Fairbanks Morse Co 581942 
Farmers Nat Mtg Inst 7s’63 
Federal Water Serv 548 '54 


Narragansett Elec 58 A °57 
Nat Food Products 63 1944 
Nat'l Elec Power 5s. ..1978 
Nat Pow & Lt 64 A_..2026 

5s series B 2030 
Nat Public Service 58. 1978 
Nat Tea Co 59 May 1 1935 
Nat Trade Journal 68.1938 
Nebraska Pow deb 68_2022 
oo Elec 58.1956 


Finland Residential Mtge 
Bank 6s 1961 

Firestone Cot Mills 5s_ 194% 

Firestone T & R 5s_..1942 

First Bohemian Glass Wks 
Ist s f 7s..._Jan 1 ist 

Fisk Rubber 

Florida Power & Lt 5s_ 1984 


N Orleans Pub Serv 448'35 

N Y & For Inv 54s..1948 
With warrants 

N Y P & L Corp Ist 44s8'67 

Niagara Falls Pow 68.1950 

Nippon Elec Pow 6s 1953 


—-« 


- 


Ss £88 
S853 2223 


Om 


Garlock Packing deb 6s '39 
Gatineau Power Ist 58 1956 

When issued 

Deb gold 6s 

Deb 6s series B__..1941 
Gen Bronze Corp conv6s'40 


Nor Cont Util 5 4s ser A’48 
North Ind Pub Serv 5s 1966 
ist & ref 5s ser D_..1969 
ist & ref 4348 ser E 1970 
Nor Ohio Pr & Lt 6448 1951 
Nor Ohio Tr & Lt 5s8_.1956 


35 


Gen Indus Alcohol 64s ’44 
Gen 


No Sts Pow 6% % notes ’33 
Pub Ser deb 58. ..1953 1940 


Gen Rayon 6s8..... ~1948 ist lien 68 series A. .1948 
General Refract 5s_..1933 1st lien 5 44s series B 1950 


Ger Vending Corp— North Texas Util 78..1935 
6s with warr one 15 1937 114 
Gen Wat Wks G & E— 
Conv deb 6s ser B..1944 
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833 38225555 
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98 
Ohio Edisop ist 5s...1960 102 











Mar, 28 1981.] 





CHRONICLE 2365 






























Friday Sales Friday Sases 
Last |Week's Range| for Range Stnce Jan. Last |Week’s Rnge | for Range Since Jan. 1 
Sale of Prices. Week. Sale | of Prices. Week. 
Bonds (Continued) Price.\Low. High. BS Bonds (Conciuded) Price. |Low. High.| $ Low. HAtgh. 
Ohio Power 5s B_...-. eee 103% 104%} 3,000 U 8 Rubber— 
44s series D___.-- 99%4| 99% 99%) 8, 3-year 6% notes....1933| 90%) 875% 90%] 77,000) 82 Jan} 90 
Obio Pub Serv 5s....1954|_____. 103% 103%} 1,000 Serial 644% notes..1932|}______ 97 98 5,000] 80 Jan} 98 Mar 
Gas & Elec 58...1950| 102%] 102% 102%} 20,000 Serial 644% notes..1933) 91 88% 91 8,000} 75 Jan} 91 Mar 
Oswego Riv Power 68.1931/_._._- 100% 100%} 3,000 Serial 644% notes..1935)____.. 80 83%} 5,000 0 Jan| 83 
Serial 644% notes..1937|.----- 7644 76%| 1,000) 70 Feb| 76% Mar 
Pac Gas & El Ist 448.1957} 99%| 99 995%%| 5,700 oe 64% seni as dl 76 76%) 2,000} 68%. Mar| 7634 Mar 
Ist & ref 544s C....1952| 105%| 105% 106 4,000} 104% Jan| 106% Mar| 6%%s_-............1940)_..... 76% 76%) 3,000} 69% Mar] 76% Mar 
lst & ref 44s F....1960| 99%) 99% 9914/134,000 Utah Pow & Lt Ist 5s. ipa shales, ate 96% 96%| 17,000 Jan| 97% Mar 
Pacific Investment 5s_ 1948 Valvoline Oil 7s_..... 1937} ...... 98 98%| 5,000; 95 Feb| 98% Mar 
Without warrants.....-|....-- 3,000 Vanadium (Amer) Sarz104t 103%| 103 108%|2264000) 100% Mar] 108% Mar 
Pac Pow & Light 5s_.1955| 99%} 9914 100 /|110,000 Van Camp Pack 6s-_-.1948)______ 54 60 5,000 Jan} 60 Feb 
Pacific Western O116%4s°43| 70 72 41,000 Van Sweringen Corp 68s.'35| 80 78% 80%) 59,000 4 Feb| 85 Jan 
Penn Cent L & P 4448_1977/_.__.. 95% 96 51,000 Va Elec Pow ist 58_..1955| 103%} 103%{ 103%| 4,000) 102% Jan} 104 Jan 
Penn-Ohio Edison 68_.1950 Va Public Serv 5448 A.1946| 95%} 95% 96%| 28,000) 92% Feb) 96% Mar 
Without warrants... _-.}.....- 103% 104%} 30, 5s series B_.......- 1950} 90 90%] 19,000 Mar] 90% Mar 
Deb 5s ser B_._..1959] 101%} 101 101%} 11,000 0:5 Gl Be wicnapeewe 92 91 92 6,000) 288% Jan] 294 Mar 
Penn Dock & W 68 w w "49)______ 80 1,000 Waldorf-Astoria 
Penn-Ohio P & L 548 A’54| 103%| 103% 104 20,000 lst 7s with warr....1954| 69%. s69 70 32,000' 68% Feb) 74 Feb 
Penn Pr & Lt Ist cebat Eiiinnsdel 104% 104%} 15,000 Ward Baking 6s...... 1937} 102%| 102% 102%| 10,000) 99% Jan| 102% Mar 
lst 58 ser D........ _ , ee 104% 104%] 7,000 Warren Bros conv 63.1941}; 99%} 99 100%/424,000} 99 Marj 100% Mar 
Penn Telep 5s ser C- -71960 103 101% 103 27,000 Wash Wat Pow 5s__..1960|______ 103% 103%| 4,000)z10244 Janj 104 Mar 
Penn Wat & Pow 4448 B'68]_____. 98% 98%! 5,000 Webster Mills 64s..1933| 101%) 99% 101%| 50,000 Jan} 101% Mar 
Peoples Lt & Pow 58..1979| 71%] 713% 745|231,000 West Penn Elec deb 582030) 91%} 91 92 38,000} 85 Feb} 93 
Phila Balt & Wash 44s °77/|______ 103 103%} 47,000 West Texas Util 58 A.1957| 90 90 91%4| 20,000} 86 Jan| 91% Mar 
Phila Elec Pow 548..1972| 107 106% 107 35,000 Western Newspaper Union 
Phila Rap Transit 6s8_.1962|.....- 0 6,000 Conv deb 6s_...... 1944) 55%] 55% 56%) 15,000) 48 Jan} 68% Jan 
Phila & Sub Counties Westvaco Chlorine Prod— 
G &E Ist & ref 448 1957! 103 102% 103 16,000 10-yr 54%s Mar 1..1937| 102%| 102% 102%} 30,000; 101 Jan} 103 Feb 
Piedmont Hydro-El Co— by Pow & Lt 5s E...1956| 102%| 102% 103 14,000) 191 Jan| 103 Mar 
Ist & ref 6443 cl A..1960) 87 85% 87 24,000 5s series F_....._.. 1958} 101%| 101% 102%/ 6,000) 101 Mar| 102% "Mar 
Piedmont & Nor Ry 581954] 92 s92 93 10,000 Youngstown S & T 5s.1970)...... 101% 101344; 12,000) 101 Mar| 101% Mar 
Pittsburgh Steel 6s. ..1948)______ 98 98 6,000 
Poor & Co 68... .....1939}_..... 3 93 3,000 Foreign Government 
Potomac Edison 5s8- ..1956)_._._. 102% 103% | 17,000) And Municipalities— 
Power Corp of Can 44s '59|_____- 5 85 3,000) Agric Mtge Bk (Colombia) 
Pow Corp(N Y)deb 6 48'47]_..__. 94 95 17,000 heed Of Whiston oa 80 80 80 2,000} 68 Febj 88% Jan 
Procter & Gamble 44s '47| 102%] 102% 103 19,000} 100% Jan} 103% Mar]  7s................1947|____-- 77% 78 17,000} 62% Jan| 78 Mar 
Prussian El 63_ ae: 77% 79 23 ,000 Bustos Aires "eden ree 96%| 96% 96%) 14,000] 85 Jan| 97% Mar 
Pub Ser of N Ill “4%s_ 1980} 98 98 98%} 11,000} 94% Feb) 98% Mar] _ External 7s_.......1952/.____. 85% 90%| 12,000) 7934 Jan| 90% Mar 
lst & ref 444sser D.1978| 97%] 97% 98 6,000 Canada 30 30ye 48_Oct 1 1960 ae mete a 94% 94%] 84,000} 92% Jan| 94% Mar 
SP EE cht wonnanad 1931 ails 100% 100%} 1,000 Cauca Valley (Dept) Rep of 
Pub Serv N H 4%s B_1957| 99%, 99% 99%] 2,000 Colombia extl s f 78 '48| 67 67 69 14,000} 47% Jar) 69 Mar 
Pub Serv of Okla 58_.1957|______ 99% 100 24,000 Cent Bk of German State & 
Pub Serv Elec & Gas 4s "71| 94%} 94% 94% |677,000 Prov Banks 6s B_..1951)_._._. 79 80%| 32,000} 65 Jan| 80% Mar 
Puget Sound P & L 5348°49/ 103%} 102% 103%] 69,000 Ist 6s ser A_Aug 1 1952|_._... 8 78% ,000| 67% Jan} 80% Mar 
let & ref 58 ser C_..1950} 100 399% 100 54,000 Danish Cons Munic 5348'55|_____- 100% 101 8,000} 99% Jan} 101% Feb 
kb thindewneapaicaleiinscnce 3,000} 96% Jan) 99% Morr 
Remington Arms 54%43_1933/______ 96 96 2,000 Danzig Port & Waterways 
Rochester Cent Pow 58 °53| 7234) s71% 72%j| 91,000 25-yr ext 645s8_.._- 1952} 78%) 78 78%| 6,000}; 69% Jan| 80 Mar 
Ruhr Chemical 6s ‘a rhe ae 80% 82 3,000 German Cons Munic * "47| 87%| 87% 89%| 31,000} 76% Jan) 90 Mar 
Ruhr Gas 6 4s_-.--...- 1953} 83 82% 84%} 57,000} 71 Jan| 85% Mar/|  68..-............. 947) 79 79 80%} 36,000} 67% Jan| 81% Mar 
Rubr Hous’ng Corp 644858} 80 80 82 20,000 Hanover (City) vac --1990 iisncan tie 93 95 7,000; 85% Jan Hs Mar 
Hanover (Prov) 6448.1949!_____. 82 84%| 10,000} 77 Jan| 84% Mar 
8t L Gas & Coke 68__.1947|} 40 40 41 7,000 Indus Mtge Bk of Finland 
fan Antonio Pub Serv 58°58} 101 100% 102 51,000 lst mtge coll s f 78._1944|______ 94 95 19,000} 93 Jan| 295 Mar 
Sanda Falls Ist 58....1955) 104 103% 104 9,000 Lima (City) Peru 6s 1958; 40 38% 40%! 14,000) 35 Mar, 49% Jan 
Saxon Pub Wks 58...1932| 95%| 95% 96 51,000 Maranhao (State) 7s_.1958}_.___. 54 59%| 13,000) 43 Jan| 59% Mar 
Saxtet Co Ist conv 68 A °45| 90 88% 92% |135,000 Mendoza (Prov) Argentine 
Schulte Real Estate 6s 1935 External sf g74s..1951| 76 76 78 14,000} 57% Jan| 78 =Mar 
Without warrants---._- 65 65 65 5,000 Mortgage Bank (Bogota)— 
Scripps (E W) 5448.-.1943)__.__- 89% 90 11,000 78 issue of '27 (M&N) °47/__..___ 78 79 4,000; 55 Jan} 80 Mar 
Servel Inc S6....-..-.. ar 5 77%| 8,000 Mtge Bank of Chile6s_1931| 98%| 89834 99%| 59,000} 95% Jan| 299% Mar 
Shawinigan W & P 4'4s8'67| 97% 7 97%| 56,000 Mtge Bk of Denmark 5s8’72| 100 100 101%} 3,000} 98 Jan| 1014 Mar 
lst & coll 4}4aser B_1968| 97%| 97% 09754 10,000 Netherlands(King’m) 63°72) 10334| 1 1 29,000} 103% Mar| 105% Jan 
lst 56 ser C_....... 70) 105 104% 105 %/101,000 Newfoundland 5s_-...1952)...... 10144 1014%| 1,000) 99% Jan) 101% Mar 
let 444sser D._._.. 1970} 97%| 97 97%| 61,000 Parana (State) Brazil 7s8’58|} 47%| 47% 53%} 33,000] 33% Jan) 54% Mar 
Steel 544s8_..1948/__.____ 101% 101%] 2,000 Rio de Janeiro 6348...1959|) 651 51 62 49,000; 3934 Jan| 68 
Sheridan Wyo Coal 68_1947)______ 63 63 7,000 Russian Government— 
Silica Gel Corp 6%s 1932 CC a arene: 1919) ...... 2% =2%| 2,000 2% Feb 3 Jan 
With warrants........-/_...:. 94 94 10,000 pin certificates. ...1919).._... 2% #=2%/| 20,000 1% Jan 3 Mar 
Snider Packing 68....1932)______ 49% 54%] 16,000, 353% Jani 54% Marj; 58-.-...-......... 2% 2%| 3,000 2% Feb 3 Mar 
Southeast P & L 6s_-- a... 2% 2%] 1,000] 1% Feb| 3 
Without warrants... -__.- 105%| 104% 105%%4|136,000 Saar Basin consol 7s_.1935|.... - 100 100%} 5,000) 92 Jan} 100% Feb 
Sou Calif Edison 5s...1951)| 105 104% 105%} 66,000 Santa Fe 1 cewed Argentine 
ing S6...... 1952} 104%| 104% 104%| 36,000) 108 Feb| 105 Janj| Ext! 7s_..........1945)_..._. 83 85 7,000; 71% Jan| 85% Mar 
dein amen an ae 954) 104%) 104% 105 30,000) —s (Chil 7e....1949| 86 85 86 17,000} 78% Feb| 86 Mar 
Gen & ref 58_....-.- 1944/_..... 103% 104 11,000; 102% Jan 104% Jan | 76@............... | 83% 86 15,000} 75 Feb| 86 Mar 
Sou Calif Gas Co 60-221980\- O4 10434] 2.000 
as Co 68...1950)_...__ y 5 
lst & ref 548 B 771952 Sele seh 10334 10384 2,000 * No par value. jCorrection, Solid under therule. ¢ Sold for cash. s Option 
~ 2 re rr snide as nah ee raf a ad a i 101% Ry + sales. ¢ Ex-rights and bonus. w When issued. z Ex-dividend. y Ex-rights. 
st&r ee SAA 95 ' o- 
Sou Gas Co ist 66%4..1935|______ On ry 2,000 (t) Sales of Swan-Finch Oil Corp. com. stock reported last week should have 
Southern Natural Gas 68°44 been preferred stock. 
With privilege........-. 88 886% 89 {169,000 
Witnout privilege_. - ---| 82%) 75% 82% 23,000 e “Under the rule” sales as follow: 
| whee matey gy Ayes Be "$834 +43 O70 ne Consol. Automatic Merchandising, com. v. t. c., March 9, 100 at 5-16. 
Southwest Lt & Pr 5s A’57| 96%| 96% 97%] 41,000 General Rayon deb. 6s, 1948, Feb. 3, $3,000 at 55. 
es — ary eo a 104% A ry Illinois Power & Light 6% pref., March 23, 18 at 97%. 
‘west Pow t 68. . 2| 3 J 
Staley Mfg Co ist 6s_.1942/______ 6 7.000 pw Cap Copper Co. March 16, 100 at 1%. 
Btand Gas & Elec 68.1935 10214| 101% 102% 25,000 ational Baking, com., Jan. 16, 100 at 5. 
Ra eee 1935 101%| 101% 102% 68,000 Northern States Power 7% pref., March 20, 50 at 110%. 
Pecan sé iors by $4 etal payee New England Gas & Elec. Ass’n. deb. 5s, 1950, March 18, $64,000 at 93@93%. 
ebenture 6s Dee ’ 
Stand Invest deb 58...1937| 85 85 85 2'000 Pacific Gas & Electric 1st 444s, 1957, March 18, $4,000 at 100. 
Be eee eS 1939|...___ 85 86 16,000 Phoenix Securities Corp., pref., Feb. 25, 200 at 25%. 
Stand Pow & Lt 68....1957| 99%) 99% 99%) 87,000 Shawinigan Water & Power Ist 414s, 1968, March 25, $1,000 at 98. 
8tinnes (Hugo) Corp— 
7s Oct 1°36 without warr| 83 81 84%, 48,000 z Optional” sale as follows: 
7s without warr_...1946| 73%] 873% 744%) 37,000 , , 
Strauss (Nathan) 68..1938|....- 63 63 1'000 American Solvents & Chemica! 6s, 1936, with warrants, 4 5, $1,000 at 53 
Stutz Motor Car 7 448_1937}_____- 79 82 6,000 Associated Gas & Flec., deb. 44s, 1949, Jan. 2, $3,000 at . 
Sun Oil o* Sie. eae + A oR. 10136 4083 nyo Associated Gas & Elec. deb. 5448, 1977, March 24, $5,000 at 884. 
Sun Pipe Line Co 58_.1940)___._- 99% 1 , Assvucia' 1 , conv. deb. 5s, 1944, Jan. 2, $5,000 at 80. 
Super-Power of Ill 4348 '70|_--..- 92% 9334) 60,000 peti dian, rey alge (ge ed ity J : 
Swift & Co Ist mef5s_1944|______ 103% 103%4| 16,000 as Plywood 5s, 0 CAR. 2, Es : 
Oe GOON. . .co neces 1940] 102 102 102%] 83,000 Cities Service deb. 5s, 1966, Feb. 16, $3,000 at 66. 
Cities Service Gas Pipe Line 5%s, 1942, March 25, $2,000 at 77. 
Tenn Elec Pow 5s....1956/ 102 | 102 10234) 15,000 Columbia Gas & Electric deb. 58, 1961, Feb. 2, $5,000 at 9634. 
New when issued __...--|_..__- 101% 102 8,000 . 9. $1,000 at 95 
Tenn Public Service 5s 1970) 985%| 98 9834] 53,000 Consol. Publishers 68, 1936, March 9, $1,000 at 95%. 
Terni Hydro-Elec 648 '53) 85 84% 85%4)| 20,000 Guardian Investors 5s, 1948 with warrants, Jan. 28, $1,000 at 40%. 
Texas Cities Gas 58_..1948) 69 69 8934) (8.000 Houston Gulf Gas 1st 68 1943 Feb. 10, $3,000 at 9134, 
‘wumnn Bose Seevics Ss. tSs S06; S056 2050) Saas Indianapolis Power & Light 1st 58, 1957, Feb. 3, $2,000 at 9934. 
Texas Gas Util 6s....1945) 71 71 47 ,000 44. Feb. 4, $1 “at 95 
Texas Power & Lt 5s_.1956] 102%| 101% 102% 60,000 Industrial Mortgage Bank of Finland Ist mtge. 7s, 1944, Feb. 4, $1,000 /at 95, 
Deb DP -cswsensn estes hee Ae i eo sine Interstate Power, Ist 5s, 1957, Jan. 20, $3,000 at 76% 
Thermoid Co 6s Fe 934) 764 ’ Kimberly-Clark Corp. ist 58, 1943, March 23, $1,000 at 9834. 
eae St aN eee McCord Radiator Mtg. 68, 1943, with warr., Feb. 17, $1,000 at 58. 
Ulen Co conv deb fis_.1944| 85 22,000 Middle West Utilities, 5% notes, 1935, Jan. 2, 1000 at 92. 
Un El Lt & Pow 5s B_1967 iain See 104% 104%} 5,000 Mortgage Bank of Chile 6s, 1931, Feb. 24, $2,000 at 100. 
Jnioa Gulf Corp Sa Jul | G0) 10336) 102 10334) 48,000 Nat. Publie Service, deb. 5s, 1978, Jan. 2, 3,000 at 66. 
Un Amer Invest 5s A.1948 2 000 at 18 
With warrants. -....--- 86%) 86 86%} 6,000 National Trade Journal 6s, 1938, Feb. 26, $2, a . 
United Elec Service 781956 Pacific Power & Light 58, 1955, March 10, $10,000 at 90 at 98%. 
with warrants. aancnere|-= spas oii ore be yon Reliance Management 5s, 1954 with warrants March 20, $4,000 at 78. 
thout warrants-.---- , 
United Indus Corp 6448°41| 844%} 84% 84%) 20,000 Southern California Edison 7% pref. A, Jan. 9, 200 at 29. 
United Lt & Pow 68..1975}) 9634) #95% 96%/| 25,000 Southern Natural Gas, 6s, 1944 with privilege, Jan. 2, $5,000 at 7234. 
lst & ref 58...June 1 *32/....-- 100% 100%| 3,000 Southwestern Gas & Elec., Ist mtge. 5s, 1957, Jan. 2, $5,000 at 91. 
fey adam rr emee ) “i01% 198% ipLsd aes Stutz Motor Car 748, 1937, Jan. 13, $1,000 at 58, 
Un Lt & Rys 6s ser A_1952} 103%] 102% 103%| 38,600 Union Amer. Investing, 56, 1948 with warrant, Jan. 6, $1,000 at 79 . 
EGE PB ALIS ETM 1952} 9134] 90% 9134) 84,000 Union Amer. Invest. deb. 58, 1948, with warrants, March 19, $2,000 as 87. 
United Porto Rican Sugar 6 Union Gulf Corp., 56, 1950, Jan. 2, $1,000 at 1003<. 
m= a 10,000 Virginia Public Service Co. 68, 1946, Jan. 15, $2,000, at 88; March 11, $5,000 at 9434 
U 8 Radiator 5s A....1938!__._. - 875% 78 | 10, Washington Water Power let & ref. 58, 1960, Jan. 24, $1,000 at 10234, 
























































































































































































































































(Vor. 182. 
FINAN a 
. 
2366 ; Unlisted Securities 
uotations for trial Stocks. 
Indus Bia | Ask 
Ask Cem $4 100 tok ay 
: Bia wrence Port! -*| ....| lg 
Public Utility Stocks. Ask iis $7 pt w wis 34 |'39 ||Liberey Baking cede is | io 
Bta Adams M: Preferred__...... = ik 
a 107 |10812 eolian Co $7 PAP coi 100 1 4 motive Firebox span 5| 1812] 2012 
Bia | Ask River Power ) ogee 92 | 96 | A lian Weber P&P co 4 | 10 ||Loco den Publict’ns vom 5 4812] 5012 
100| -13t2|115 pr ag at Be ae 136 | Bae Seeoreres ae 115/122, wor wannn-n-- ioo| 74 | 78 
Am Pub OwGe om --100] 96 | -- || Mo Public ervice 1% 510 02 | ~- | Aloha Porsi Gement pit 100 85 "| 90 | /Merak Corp 88 prei----i0 sor lite 
DU ee caaeconr 1 = -.--100 National omncoes 
Arisona Power 7% ref =*| 107 55 "|| amon & pt A-100) 87 | 89 n Properiies.*| 2 | Siz Sohal Lscorice com ..100| 28 38 
Pow & Lt oo ol sos laos litten Pee Bere 7 oe rl ies lees’ | Sane tienen eee BEE pf gc peCo | 25 
Rees See & OS WS Ol v4 poeame Pees 1 et 00 oe ee tee ae os | ae Homeiee ee ak poe 180 ----| 70 
angen *| 102 Newark Conso « Lt $6 pf*| 972 Olle | American coon ___.. 100 60 ||New Haven 4 pref_.- 1 oce 
proceso Pass tt6 |i “li siew dias tow f-100| 99 |1 “Th ps... copbersaedvin 
Atlantic City Elec $6 pf_1 119 |121 ew Orleans P 8 Petr 101 sip 6 r new..--- $| 745 3 east...-100/ 122 + 
eee eee Ub soe - hee a Stone aa Me ee” 1 A yy > ne Cy et ---"! 35 
Binghamton L, 7% pret.*| 10 -__|| Nor N ¥ w (Wis) pref_. 150 Babooc! Chemical com _* See eerennne a eae 
Serta sera) Sa, ii Sort iia) eat | BRee Reena. | © Weems cael ff | i 
Niag & E pr Dret-*| 108 |110 || Nor States Pow (Del) cor 100} 10612] _-- 7% preferred ---.... --50} 56 ep ~ onbaneneee 80 - 
Carlin Pow £1 6 a1 "Bel le Gas 411 1% beet-100) 108 [xii | | 79 SK ee ils =| $F | pe preter nnn ol ot 
Cent 6% pret 06 ||Okla $1.50 pref-- tp] 82 erator 8% D aoe Derivatives... . 1 
Cent Maine Pow ----100} 104 19|| Pac Gas & El $1. Serv..*| 7812 gl py pt ere ---- Petroleum lass B----| -..- 

Lh) amare ry 1% Dret..100 7 te fas Pow & Le 7a peel 100 14 get Bon Ami Saesen Msiis.. * faye A with warr| -...| 35 
Cens Corp. .--- = & Lt 6% pret. ss isd pooterved...-.-.-- -.--| 4 ||Piek ~yy 4 a pee 
Cent Pub Serv --100] 111 | - Fe-Gate Dow & 14 0% veut. 110 |1itig | “Ins preterred..--.-~-- 00] __- Foote Eng & Mach lass A. Prat 
Cleve El Illum 6%, pr pt.100| 10812} _-- 1% Ce ry gee or 110 }111'2) Ja ao ee pret_*| 80 4 Class ion Garp $3.30 coun 55 4 
Col Ry, P&L6 --to0| 190 | da lee Bow a 14 7% of ee mtescew & 0 il ee ae tae ib 

6% pret = 777100 -100 eb o--- $7 ist - 
Ooneos Traction bm beet 100} 104%/ --- Piedmont Northern 8 55 be Burden Iron pref. 13 $7 lst pf 100} 82 bo 
Pow 104%) --- Elec Pow 6% 100} 97 |10 eo ing’n Arms 100} 80 | 8 
5.00% Dt rier Pub Serv Go of Gol 7 {'B 100| 102 | Cana(ian Celanese com - RE Robinson ety tl be: 3312) --- 
4 pret 10912] -.. Rochester G &E7% p Pie) *| 23 | 2 Rockwood & Co $4 co -100} 65 | _-- 
7% 100 2 Pet 0 ae ae a 2 1104 mn Co $1.50 com... we eee 2 4 
| dy hg Lt 6% pt-100) 10 92 & E7% pt.100) 10 me po segetbtas 2 — { America. --- 6 
Dayton dtp he 3 ec $7 pref..* a 37g|| Sloux City G | ee 78 3 $7 h com... ..... of |,15 || Rolie Boxee of America. 
Derby Gas & merset Un Md 27 | 2 Se tae sk |b | eae 1634) 17% 
Detroit weesth scne 40 || south Calit £1 $1.50 1 ot-36 a4] oo brated. ‘Dret.-.--.100 10ot| 6 ||Roxy Theatres eee bl ane 
“aa.,..... te 7 $1.7 m A----.25 Clinehfield Goel CoFD..100| 21s 2) *3| 9 
oat eeeeenaccconsa 100} 157 | --- Colo Pow co a 101 33. | Clinchfield ----100] 65 4 Seer com...| 8 
-Hudson Gas -- ol 2 | --- ea ae 101 |10 B+ )lgpeemenes ee Coal & Ice =--| 25 | 29 
pomp lel phd a ee 20 | 22_|| Tenn Elec Pow 6% ae as | <7. | come (bin Baking oom2._-* sis mrteerted enn nnnn as 21s 
Gas. woes — preferred - - - - pref <-> oe ooo beroid Co $4--..- "100 
Gen Gas & lp Gas..--100 <A ee texas Pow & oon ped k.308 "03 | 222 | “a preterred <-o--n----* 151 13 |\Gatery Sfanufscturing..-25| 39 | 36 
Hudson pret...-.. "| §6i\| Toledo ) pf 100 one ee ee vill Man 2 
Idaho Power 7 pt-100| 95 | 9612 Onived G & “ON J) pt 100| 714] 22. Congoleusn Nairn $7 pf 100| 99 | -°_|Iee0 anufacturing..100| 330 
Inland Pow & 147% pt.100| 6612 88 || Onited G bile Service pret. 0612] 168” | Congole Bisekwell cola. --- 64° | 68 ||singer AO) Corp ND $2 * 103d 10 
Inland Pow 87 pret..*| 36 Onited Public 87 pref....*| 10612 Crosse & $3 com new > toe 814 
Power 5212) 54 Pow & Lt 87 00] 10412|106 well Pub Co -| 104 |10 nic Ltd. yl 
Jamaics Water Supp pf..60 110. || Otab E17% pret.1 co | oe oe 60 ||Solid tes Oll_------- Ble 
Jamaica Water L7% ptf.100| 108 112|| Utica Gas & pref..100|) 93 25 87 Ref 87 pf 100} 50 3 RS 2 
Jersey Cent P & Service..° 12 2 Pow & Lt 7% -100|} 110 |12 Deep Rk Oll& oF 1 litdort Beth ~..--100| 80 | 85 
Kansas City Pub ‘semen, i= Virginian 70 Ry a so 100 =. ' sO De Scion tee Gad 3 27 |\8P — bay Sigg al 
Preferred. -- -. 7% ott gti eae] ena | Baoan Demet (5 ||\Stand. he 
Gas & E17% pv oon erred .....- Ss |" a 145 i iatiintianble _| 15 
Kentucky See Corp com. 120) =f terete a5 et] wos 103 | Dizon Page: 2) lads Baa act] 30 
6% Ltg 7% pt 100] 10912) .-- “a ae 98 oe oS ~---| 5f Stetson(J B) cone 37 
934) --- erred - ..-- preferred - . .-- 30 ----| 45 referred. _.... *| 25 | 27 
Long inland Lt pref‘A”-100| 10 10812|| 7% pret 7 $7 pref...1 49 || 82D $2.50com 
Long Island 106 las Shoe -100| 46 r Mill Corp *| “6 8 
eee a ees 104 |106 See Os Corp poe 76 | 85 Taylor Wharton cance ----| 32 
we Aetemrmt Ha Driver Harris $7 Corp..---| 32 | 38 Preferred........--- 
$6 preferred C.....-. Dry-Ice Holding - ‘ 9 Corp $4 pf 50 *. m" 
neto com...- one Spetasenten 06 ot 6 
tment Trusts. eS See ee. 100] -..- = Trent Process Corp 7 pfB 100) 34 2 
Inves 107] 117% 87 ie hal %4...° 4 a Tubise Chatillon $7 Co 70¢..10} 61, os 2 
Trustee Shares--- Franklin Ry ™m _- celled ti 65 
612) | Investors isInvTrAsso*| 43 ue Fuel Oil Motors Corp Of. 100 108 |112 mgr Business Pub ge 75 | 90 
C Trust Shares ser D... ot 97% Jackson & Curtis Corp pf100 "Big Gen ee em ae | os United Hhemeg $7 D ie = 
p) | seeedmanane ° i eee 62 ton & ~.100} 28 8 Finishing $7 pref... 100 7/11 
iligssineve tbat 93g of Industry A 6 612 | Gra pS SPEED 38 ||0 asher com... 
tors A... 55 Leaders wibhigintnaaed ol 6 $7 preferred - $3.25) 36 Walker Dishw m...*| 49 | 53 
All America yo $6 pt_.* | 250, WB fret sae sree ane 5lz 834 | Great Northern Paper 100} -.--) 5 Welch Grape Juice com - 100 | --- 
Ames Bets & Cons i Shares.| 7iz i. 8% 6%3 | Hale & Kilburn ag Fag = .i°t se. - +) 719 
Amer Composite Low Priced yp oy Rear 5% 36%3 | Herring-Hall-Marv Saf 2 6 9 Westland Oil Corp. -_-.-- m * 3112] 331g 
Amer Pounders oe oe 7 45 || Major Shares Corp---..-- s| 3444) 363 Howe Scale............ 100] 25 | 28 Va Pulp & Paper $2 co 100 |102 
nvertible pref atu. Investors Trust “*| 4G'3| °7'? | HoweSeale....-------- 3 |W i aecicscsetcenas 30 
a7 prelerred.------2-- *30| 130 Mohawk investment cota ae * mgtenn Wace Slat eeu a 60 | wanker Beet $4 com.-100 saa aan 
in yeeeeeemee sais] 8c || Mutual toom.* _._- a. eee cron preferred A....--- 00) 108 |115 
oeeceenne 5e Managemen 117g] 127 t com... 55 & om a 1 
pditininnmaitie ----|| Mutual Shares... %4 | Industrial Accep 49 10 preferred “an 
Wena asa | "| Nation Wide enuritin GO--| 7a) “73 | tad eeecak 32] °2 foe Rock sta svg 505 {10 
Ges coms A. 11g) ..-- ries Shares A..- 12} 9 | Interna’ Paper ---- oe oe 100} 21 oe 
or | 5) eyes 2 Nat Indust: Shares... 812 61 7 Dp & Moore 3 $20 2d preferred .___ 4l 
ro ~ ppc 3712 “io N Y Bank Leen yt ees 6 2 essu ferred py ie Gibbs $5 com. __ 36 
LES ares... 8 lst pre’ -_ Willeox & -100] 32 

6% pret... - a 2 ~~ 102. |10 -Keen Mtg Co. 33 | 38 Iron $4_..- 92 

aner & Continental Corp_* * 7 sorb &: Gouth Amar rl ot on” King Royalty Co com 85 54 Worcester Balt Seoneene vice eg 
hy ol elgg ferred 
ieee ceaaia 8)o oi ee Roem tmaa] 2 | | OE order sil 
Atl its... O14 Co oom 
n with warran 17 | 20 ny Invest Trust 1 | 15 
oe with es 38 | 41 Pa ae Trad’ ‘g Corp ol A 25 ite 113 
Atlant —— Corp D 14] 1lg Power & Rail at a 712} 8l4 d Telegraph Stocks. 
ssenessozcens *| 24 | 29 lic Service Trust 1553| 1633 lephone an 
t Invest’g Corp 14] 734||Pub eth ae....- 34 Telep 22 | 25 
Bankers Ne oy aga bis =, Gensereh Tnvenecs rca ae 3 | s3 |i ¥Y Mutual welt 6id-tee 107 = 
British ‘Typ invest na ne a‘) a Genend Tabaraet Sea Gor A pe reagan a O.--..8) 78 11M! Sas a0 Toler PARA) 34 | 17 
"1 Equit: eee B........----- “gate preferred - -...... 00| 147 |148!2 insular Telep 100/ 102 |104 
eS eee Bae © 3 Common ----| 23712 7% Can) 8% pref._1 419/117 || Penineu Pecan 100 
aie aa. Wa ae Bell Tel of Pa 614% pref 100] 11 #/104%|| 1% preferred A... .-i00 08 |1i07 
Store Inv = ie a rities Corp Gen pref_ 8412} ___ Bell Tel of Pa ~--50| 100%; Porto Rico T: ) ist pt.100| 108 |1 
begnsendoous 157%§| 16% | Secu merican Shares... 614 & Sub Bell Telep- ed SS ig ee Telep $6.50 18 | 21 
Chartered Tavestore com--- 1413] 16 | elected Income Shares. -- 7] 7% | Se retorted «= 0-=- ~~ 00"| ds || toe aut Tuy 1 foo---100) 170, iis 
ed Inves' anesg - lected Manag 7% Dreferr tate Tel 100 to & NE Telep ref_--100] 11912 
pdameseseonece -| 21 4 |\se at ee 912! 10's | empire & Bay Sta --100} 40 | 44 tw Ball Tal 7% pre $6-..°| 150 | __- 
Gem Bscncceicee =| 2! lly trute rask Fund.--s--*| 1112 12% tnt Ocean Teles 6%4----100] 02 | 06 SO oretarred. 22-10) 110 | ii 
ates Sian Shares... Spencer Trask Fund. sires ae beens A Ie Tae] 149 (1 a ll eteemie toe 1% pt_i00 
Crum & Foster Ins ~-10| 42 ) 44 | #tandard Collat Trust =| 104i 3) | oe Btates byt & Tel_100| 146 /1 
Common AONE 100} 9812 . *||@tate Street en Al 71  § New England 
oun. & Foster Inc com B_. 104 106 — He oe ze Ln, Chain Store Stocks. 
oe een er ennn- 814 C ---2222220coiocttee 71 a 111 
8% preferred Bhares...| 7% Pi aassoneandneccwsncie 653| Zig 100! 9 2 
edbauk &Trenaree) °°] |) GULLIT 45 hain pref... -- 50 
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a eles NES oe es es] 2) 8 estes Sc arian] os" hat 

ocenncecenccencee 1 8 Shares... . 4 dy 1 ise - 
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New York Bank Stocks. 





Insurance Companies. 









































































































































































































































































































ee -25| 57 
eee 100} 45 | 55 pany.... 
Bank of United 3 Melrose Natienal....... 
semnawel 54 
Se 20 
Chatham-Ph Nat Bk & Tr 20 4 8512||Penn Exchange.......- 
City (National) ........-. 20 100 Peoples National....... 
Columbus Bank...... --100 185 195 |}Port Morrisg............ 
= gh — Bk & Tr..100} 300 15 ||PublicNat Bank & Trust 25 
poasseasoe 100/2475 | 2675 N. ~---100 
First Nasional of N beta” 4025 | 4225|\Seward Nat Bk & Tr-...100 
National...... 2100 
83 
400 |600 ||Textile Bank............. 
a staciea Trade PE 
Harriman Nat Bk & Tr.100/1500 | 1600/|Washington Nat Bank..100 
Industrial Bank........ 100} 150 |170 || Yorkville (Nat Bank of) .100 
iinechaes ius Bani. ~ 160 118 |128 
ee National. ..-.. 25} 24 | 29 
Lebanon... ............ 100) ..--| 30 
Trust Companies. 
«eens 100} 195 {225 ||Guaranty.............100 
Banca Comm Italiana Tr 100) 237 (245 TUR ccccccse 
Bank of Sicily bay hcaneseith 26} 2812] 3012|| International Madison...25 
Bank of Europe Trust...25| 53 | 63 || Internationa) Trust....._ 25 
Bank of New York & Tr- 10} 640 (660 ||Irving Trust..........-.. 10 
cdbeadnccewnunee 10} 11512)11812 OP ceaccncocteee 
Broadway Piasa Trust....-. 40 | 42 |\Lawyers oo. & ae 
me pate saaiiatinainie i00 508 si5 Mores tile Bk Dra trwi., 25 | 27 = 
wo eennnee-n-- ercan wi..... Franklin Fire. ........... Relian a 
Central Hanover.------- 20| 270 |275 ||Midwood.....-.----.. 93 |103 —......... 7ou| 25a||Repubtio Delle. 
Chelsea Bank & ----25| 8%) 10%4||Mutual Trust of bebemen 325 Germanic Insurance.....10) 9 | 11 tt (Pitts)... 
Chemical Bank & --10| 47 | 49 ||New York......... -----25| 102 |187 | Glens Falls ywe. adherent 47 | 49 e Island 
Serene caval |S [pes esa oS 1c lt | Sees mses a aad] ae fas ler 
--- ateers — ees 
Corn Exch Bk & Trust..20) 119 |123 ||Trust Co of N A.-....-.- 100) -.--/200 American.......-- 7 Seaboard Fire @ Mt ae 
woe eneen-------- 25) 40 | 42 ||/Und ------25| 2112) 2512 | Great American Indem’y.10} 19 | 22 ||Security New Haven 
Empire. -.---.---------- 20| 5712) 60!2|| United States.........- 100|3100 | 3300 Insurance... --10}] 1919] 2119||Springfield Fire & Marine 25 
cusescuceusecoces 1000/7410 |450 || W -----------100} 900 | 1000 | Hamilton Fire. .........50 00 ||Standard Acciden 
estchester Title & Tr_.20! 108 1114 Hanover.........-.-..- 10| 36 | 38 ||\Stuyvesant_._........_- 
Chi B k St k armnens a en % 28% Sun Life fon ind y 10 
icago Ban ocks. 4§ artford Fire.........-- 63 | 65 ||Transportation emn 
g Hartt Steam Boil Ins&ine 10] 57 | 62 Transportation 
weeweeeecn annonce 34 | 35 velers ied eats 
Central Trust Co of Ill1.100) 250 (254 ||Nat Senn hb pene 272 «| ‘74 
Continental Ili Bk & Tr_100| 385 |390 ||Northern Trust Co... 00/7458 |463 Home Hh Baring -<2<10 32 | oT llO @ riastine & Gaary < 
First National......... 100} 482 |486 ||Peoples Tr & Sav Bank. 100 338 |342 Homestead..............10 18%| 21 ||0 8 Fire 
Forman National. ...... 100}/7400 /405 ||Strauss Nat Bank & Tr.100| 185 {200 | Hudson Insurance....... 22 . 27 |lU0 8 Somes 6 lacae 108 312 
Harris Trust & Savings..100)/7515 |530 ||Union Bank of Chicago.100/7150 [155 Importers 4 & ¢ EXD « of N rus 35 | 40 ||Victory.....--.----- it “ 
Tear 9 | 12 || Virginia Fire & Marine...25) 81 
es 4 aenaanes po mecca ao 5 | 7 || Westchester Fire........ 
Industrial and Railroad Bonds. 5 

sree base 2A sel [Uwe eae Sta Bes e°| “| © Realty, S d Mortgage C 
er 6a, 1946......- Wl se. ‘s New p— ea urety a m ies. 

‘Amer Tobacco 4s, 1 90 cL ee 3 94 ae y> y an ortgage Companies 

Am Type Fars 6s, i037 Man 10212] -.- 6e,'823&J| 99 ee 

Debenture 6s, ‘1939_M&aN 10212) 10312) |M: 6s, 1937. 97 .-. | Bond & Mortgage Guar..20) 96%) 99%, Speen ge Ltd. a Sages 
Am Wire M&S; 80 N O Gr No BR 5s, 55 F&A| 57 Empire Title & Guar...100) 100 |110 ||Lawyers Mortgage. -...-.- 20| 47 | 4 
Bear Mtn-Hudson River N Y & Hob Ferry 5,46 J&D| 90 .-- | Franklin Surety........... .--.| 14 ||Lawyers Wes Mise a Ti. 100} 185 |210 

Bridge 7s, 1953._.... 9812} ...|INY Shipbidg be. Ss, 1946 M4&N;| 89 ... | Guaranty Title & Mortgage| 200 |225 || National Title Guaranty 100) 52 57 

fitsmore Comm 7s ’34 98 |102 ||Piedmont& Ne Ry 58,'54J4)| 9112) 93 Home Title Insurance... . 44 | 49 |/State Title Mtge..__.__ 100] 70 | 80 
Bos & Alb RR 5s Oct'63 J&J| 108 .--||Pierce, Butler & P 648, '42) -.-..| 45 
Chicago Stk Yds be, 1061-,| 85 '| 87 |leecurities Co of N'Y 4a.--| 45 | 

" ae ot pihginsi sans * 
de ip 5s,‘3iraA| 99 | -—_|/61 Broadway 534s, °50 A&O| 92 | 94 Aeronautical Stocks. 

Consol Coal 4s,1924M4&N| 65 | 70 Indiana Ry 49,1951 F&A) 7212) 74 

Consol Mach Tool 7s, 1942 54 Stand Test Provie. 42 M&s| 40 | 45 mete Indus om pe ee, Kinner Airplane & Mot new _ 3%) 3 

Consol Tobaeco 4s, 1951...) d58 .-.-||Struthers Wells, Airports Corp... 14) 1 || Lockheed Aircraft......... dl 3 

Continental Sugar 7s, 1938. 4/11 ville, 634s, 1943...--...- 92 — ievtanton | Sec of New Eng.- 219} 419||Maddux Alr Lines.......-- see 

Equi Office Bldg 58, 1952.-| 88 | 90 bad Term RR 454s,'67 M&N| 9612) 981g | Central Airport........... dai 5 ||\New Standard Aircraft com/d__-_-_|. 

Fisk Tire Fabric 6348, 1935) --.-.-.| 78 ||U 8 Steel 5s, 1951...--..-.- 114 --- | Cessna Aircraft com._..... 1 212||Sky Specialties............ 6 8 

Hoboken Ferry 5s,'46M4&N| 91 ...||Ward Baking Lng a7 J&D 15} 10112)103 Curtiss Reid Aircraft com _. 1 Southern Air Transport....| 45 10 
ternat Salt 56, 1951._A4O} 83 | 86 ||Witherbee Sherman 66, 1944) 37 | 42 Consolidated Instrument... ----| .--||8wallow Airplane.........-. al 3 

Journal of Comm 6s, 1937} 89 | 93 || Woodward Iron s,'52..J&J| 8612) 8912 | Federal Aviation..-....... 3 ||Warner Aircraft Engine. --- 21g) Big 

Kansas City Pub 6e-| 44 | 47 General Aviation ist pref...; 16 | 19 ||Whittelsey Manufacturing..|  .._- lg 

Quotations for Other Over-the-Counter Securities 
Short Term Securities. Railroad Equipments. 
Ask Bia | Ask Bia | Ask Per| Bia | Ae 

Allis Chal Mfg 5s May 1937} 10214|10212|| General Motors Accept— Atlantic Coast Line 6s..... 4.50) 4.10||Kansas City Southern 5}48.| 4.70) 4.30 

Alum Co of Amer 5s May °52| 104%4|105 6% ser notes_..Mar 1932; 101 (1012 Equipment 6 4s_..-....-. 4.25) 4.05)|| Louisville & Nashville @6_..| 4.50) 4.10 

Amer Metal 5s 1934 A&O; 9412) 947s 5% ser notes__.Mar 1932) 101 /|101l!2 | Baltimore & Ohio 66......-. 4.50} 4.10 Equipment 64s_.......- 4.30) 4.15 

Amer Rad deb 44s May '47| 101!2) __- 5% ser notes...Mar 1934) 101 (|101!2 Equipment 4s & 5e....| 4.30) 4.10||Michigan Sr Bitisoteus 4.25) 3.75 

Am Roll Mill deb 56_Jan’48) 9314) 93% 5% ser notes._..Mar 1935) 101 (|101!2 | Buff Roch & Pitts equip 68_| 4.40) 4.10 Equipment 66........... 4.50| 4.00 

Amer Wat Wks 56 1934 A&£O/ 1021,/10212 5% ser notes_._.Mar 1936) 100%|._... | Canadian Pacific 4448 & 68.) 4.50) 4.10||Minn&tP& ‘3s M 46 & 5e| 4.70) 4.30 

Bell Tel of Can 58 A Mar '55| 10512/106 || <oppers Gas & Coke— Central RR of N J 6s...-.-. 4.50) 4.10 Equipment oe & 7a....| 4.75) 4.40 

Baldwin Loco 5s °33 M&S! 10112)102 Debenture 56.._June 1947) 10114|102 Chesapeake & Ohio 66....-. 4.50) 4.10||Missouri Pacific 648-....-.-. 4.50) 4.10 

Cud Pkg deb 58 Oct 1937} 9912) 99%,|| Mag Pet 4s Feb 15 '20-'35| 100%) --- Equipment 6}4s.-.....-.. 4.25) 4.10 uipment 66.........-- 4.50) 4.10 

E4iison Elee Boston— Warland Oil— Equipment S6.......-... 4.25) 4.10||Mobile & Ohio Ss.........- 4.40} 4.20 
3% % note Novl 31 M&N) 100%) _- GBerial 5% notes Junel5'32) 100%/10114 | Chicago & North West 66...) 4.50) 4.10||New York Central 4s & 5s) 4.20) 4.10 
4% notes Nov 1°32 M&N| 1007, 10114|| Mass Gas Cos 5348 Jan 1946) 104%4|105 Equipment 6 4s_-.-.-.--.-- 4.40) 4.15|| Equipment 6s........... 4.40} 4.00 
5% notes Jan 15 °33..J&J| 1025s|102%4)| Proc & Gamb 4s July 1947) 103 |104 Chic RI & Pac é4e& Ss...| 4.35) 4.15 Equipment 7s........-.--. 4.25) 4.10 

Gulf Oll Corp of Pa— Sloss-Sheff 8 & I 4}48..1931| 9712) 99 Equipment 66......-.... 4.50) 4.10|| Norfolk & Western 4}48....| 4.20) 4.10 
Debenture 5s...Dec 1937) 1015s|102 ||Onion Oll Ss 1935....F4&A)| 100%,|101 rado & Southern 6s....| 4.70) 4.25||Northern Pacific 7s_......-. 4.45) 4.20 
Debenture 58...Feb 1947) 10212|102%,4||United Drug 5s 1932..A4&0) 101 ... | Delaware & Hudson 66....-. 4.50) 4.10|| Pacific Fruit Express 7a_...| 4.40) 4.15 

Debenture Se 1933..Aé@0)} 101 --- | Erie 4a & S6.......-...- 4.50) 4.15||Pennsylvania RR equip 58_.| 4.20) 4.10 
Equipment 66_.........-. 4.75) 4.30||Pittsburgh & Lake Erie 6s} 4.50) 4.20 
Great Northern 66........-. 4.50) 4.10|| Reading Co 4e & 5e_..._-. 4.20) 4.10 
z Equipment 68_.......... 4.20) 4.15)||St Louls & San Francisco &| 4.35) 4.15 
Water Bonds. Hocking Valley Ss...-..-.- 4.30) 4.15||Seaboard Air Line 54s & 68| 6.00) 5.25 
mist Contr ge t:--| $41| £10] °epoenete Coe] 238) 218 

ra s ead . ; uipment 7s ......-.-.- * ; 

Ark Wat Ist 5s A56..A&O] 97 | 98 ||Hunt’ton W Ist 6s '54.M&s| 102 |_... | Equipmentés....-...... <0! 4.i0ll@outhere me aide & ten 2-. 4.401 4:10 

Ashtabula W W 58 °58.A&O) 94 | 95 lst m 58 1954eer B.-M&S/} 9912/10012 Equipment 7s & 6%s8_...| 4.30) 4.15|| Equipment @s_........_- 4.45| 4.20 

AtlanticCoWat 58°58 AM&S/ 93 94 ||Joplin W W 5s’57serAM&S; 93 94 Kanawha & Michigan 66...) 4.60) 4.20||Toledo & Ohio Central 6s...) 4.50) 4.20 

Birm W W ist 5%sA’54A4&O0) 102 |103 || Kokomo W W 561958_J&D| 93!2) 95 Union Paeifie 7a._.........| 4.35! 4.10 
It Sodf ser ”--ree8| 19oultog |[aanon val w Sise"80 343) 300"). 
1st 58 1957 ser C.--- 100%4 onon Va 4s '50- wateu 

Butler Water 5s 1957..A&O| 94 | 95 ||Richm’d W W Ist 5e’57M&N| 95 | 96 Investment Trust Stocks and Bonds. 

City W(Chat)5%s A’54J&D} 101%4)103 ||St Joseph Wat 58 °41..A&0} 9914/100 American & Continental....; 14 16 |jlmter Germanie Trust... -..- 16 19 
ist m 5s 1954 ser B-_J&D| 100 /|10112||So Pitts Water— Amer Invest Trust Shares. . 55g} 61g||Invest Fund of N J_..---- 71q| 8% 
lst 56 1957 ser C____M&N/ 100 /|101\l2 ist Se 1065......-.. F&A| 99%)._... | Bankers Nat Invest com...|; 24 | 29 ||North American Trust Sha_ 57) 6%8 

Comwith Wat ist 54s A ‘47| 101%4)103 lst & ref 58 "60 ser A_J&J| 994/101 ———— Indust’l Loan Old Colony Inv Tr 44% bds| 80 iiise 
ist m 58 '56 ser B__F&A/ 100 /101 lst & ref 56 ‘60 ser B_J&J| 99%4)101 | Preferred.._.........-. .--.-|---.|/Shawmust Association com..| 14 14'g 
list m 5s °57 ser C._.__F&A| 100 |101 ||TerreH'’teWW fs 49AJ&D)} 102 |-.--- Central  emeneae Corp A...| 24 Shawmut Bank Inv Trust..| 112) 1212 
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Current Earnings— Monthly, Quarterly and Half Veariy. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, 
quarterly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes the returns published by us in our issue of March 21 and also some of those given in the issue of 
March 14. The object of this index is to supplement the information contained in our “Monthly Earnings Record,”’ 
which has been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. 
The “Monthly Earnings Record” was absolutely complete up to the date of issue, March 13, embracing every 
monthly, semi-annual and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the February number of the 
“Monthly Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The 
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplementary index in 
the “Chronicle” will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly 
Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 
A further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 































































































































































































































































































































































































































































Issue of Chrontcle Issue of Chronicle Issue of Chrontcle 
Name of Company— When Published Page Name of Company— When Published Page Name of Company— When Published Page 
Abitibi Power & Paper Co., Ltd....Mar. 28..2390 | Cities Service Co_..........-.-.---- Mar. 21..2175 | Illinois Pacific Coast Co_........... Mar. 21..2175 
Advance-Rumely Corp. ....-...--.-- Mar. 21_.2198 | City Ice & Fuel Co__........-....-- Mar. 28_.2395 | Illinois Power & Light Corp_......- Mar. 14..1973 
Affiliated Products, Inc. .........-.- Mar. 28_.2369 | Clinchfield Coal Corp........-....-- Mar. 28..2396 | Indiana Bell Telephone Co.......-.- Mar. 21..2192 
Alabama Power Co..__.....-.-...--- Mar. 28_.2369 | Colonial Beacon Oil Co____.....-... Mar. 21..2204 | Industrial Rayon Corp_-..-.....-...-.- Mar. 21..2208 
Alaska Juneau Golding Mining Co..Mar. 21..2198 | Colorado Fuel & Iron Co_-__._....-- Mar. 28..2395 | Interborough Rapid Transit Co....Mar. 28_.2378 
Allied Chemical & Dye Corp.....-.-.. Mar. 21_.2178 | Columbia Oil & Gasoline Corp....-- Mar. 21..2204 | International tusiness Mach. Corp_Mar. 21..2185 
Allis Chalmers Mfg Ce_............-. Mar. 21_.2183 | Columbia Pictures Corp. ........._- Mar. 28_.2370 | International Cement Corp-___...._. Mar. 21_.2186 
Amerada Corp..........--.-------- Mar. 21_.2198 | Columbian Carbon Co____..__..._.- Mar. 21_.2177 | International Nickel Co. of Canada_Mar. 21_.2175 
American Brown-Boveri Elec. Corp..Mar. 21_.2198 | (The) Commonwealth & Sou. Corp_..Mar. 28_.2370 | Internat. Telephone & Telegraph._Mar. 14..1990 
Amer. Commonwealiths Power Co__..Mar. 28_.2369 | Community Power & Light Co_...-_- Mar. 21..2175 | Internationa! Utilities Corp___._._. Mar. 28_.2402 
American & Continental Corp--.-.-.- Mar. 21..2198 | Connecticut Co_____.-..-.-_-.- Mar. 28_.2384 | Interoceanic Ry. of Mexico.......-.. Mar. 21..2177 
American Electric Securities Co....Mar. 21..2199 | Connecticut Electric Service Co....Mar. 28..2385 | lowa Public Service Co....-.......-.- Mar. 21..2175 
American Encoustic Tiling Co., Ltd_Mar. 21_.2199 | Consolidated Film Industries Co_._..Mar. 28..2397 | Iron Fireman Mf@. Co_..--.....-..--. Mar. 21..2209 
American Hardware Corp.-..-......- Mar. 21..2199 | Consolidated RR. of Cuba___....._- Mar. 21_.2177 | Italo-Argentine Electric Co_-.....-- Mar. 21..2175 
American Ice Co.........--.------- Mar. 21..2199 | Consolidation Coal Co______._..... Mar. 21_.2186 | Kansas City Power & Light Co_..._. Mar. 21_.2178 
American Laundry Machinery Co...Mar. 21_.2199 | Consolidated Gas Utilities Co_.____ Mar. 14_.1989 | Kansas City Southern Ry. Co__.-.._- Mar. 21..2177 
American Machine & Metals, Inc....Mar. 21..2175 | Consolidated Ice Co. ( & Subs.)_...-. Mar. 21..2205 | Kansas Gas & Elec. Co_-.......-...- Mar. 28_.2371 
Amer. Rad. & Stand. Sani. Mfg. Co..Mar. 28..2390 | Consolidated Steel Corp., Ltd_.-..- Mar. 21..2205 | (Spencer) Kellogg & Sonms_.......... Mar. 21..2175 
American Sugar Refining Corp..... Mar. 14_.1977 | Consumers Power Co..._.___._-.-- Mar. 28_.2370 | Kelsey Hayes Wheel Corp...__...... Mar. 28_.2403 
American Telephone & Telegraph..Mar. 14..1972 | Continental Oil Co__....._........- Mar. 21..2185 | Kimberley-Clark Corp_-__..........- Mar. 28_.2403 
AmericanThermos Bottle Co---.....- Mar. 28..2391 | Crown Willamette Paper Co__..._.- Mar. 14_.1972 | Kings County Lighting Co__....... Mar. 14..1999 
American Water Works & Elec. Co..Mar. 14..1983 | Cuba Company-._---_............-... ee Se eee eee eee Mar. 28_.2371 
American Woolen Co...........-.-- Mar. 14_.1994 | Cuba Northern Rys_............... Mar. 21..2177 | Lake Shore Electric Ry_.........-- Mar. 14..1990 
Androscoggin & Kennebec Ry. Co..Mar. 28..2383 | Cuba RR. Co____.-.-- 22 Mar. 21..2177 | Lambert Co... ..............-.-.-- Mar. 21_.2210 
pS ES Se es eee Mar. 28..2373 | Dakota Central Telephone Co..-...-. Mar. 21..2190 | Lion Oil Refining Co_._.........-.- Mar. 28_.2403 
Arkansas Power & Light Co_-.-....-.- Mar. 28_.2369 | Dallas Power & Light Co__.___.-.-- Mar.{ 28_.2370 | Lorillard Co. ---..----.-.-...-.--.--- Mar. --2403 
Arnold Constable Corp. (& Subs.)..Mar. 21..2200 | Darby Petroleum Corp-.-..........-- Mar. 28..2398 | Los Angeles Ry. Corp..___...-..... Mar. 28_.2388 
Art Metal Construction Co........-. Mar. 21_.2200 | Detroit Edison Co_...........-...-- cae. 21_.2175 | Louisiana Power & Light | Ee Mar. 28..2371 
Arundel Corp..........-...-.-.---- Mar. 28_.2369 | Detroit Street Railways_......___.- ar. 14_.1972 | Louisville Gas & Electric Co...._._. Mar. 21..2176 
Associated Gas & Electric Co.._...-. Mar. 28_.2369 | Diamond Electrical Mfg. Co., eo ao 28..2398 | McLellan Stores Co _______......... Mar. 28_.2403 
Atchison Top. & Santa Fe Ry. Sys._.Mar. 28..2373 | Diamond Match Co-................ Mar. 21..2179 | Madison Square , Corp...... Mar. 21..2176 
Atlantic Gulf & W. Indies SS. Lines.Mar. 28..2369 | Dictaphone Corp----...-.........-- Mar. 28_.2398 | Maine Central RR____.......-.---- Mar. 28_.2373 
Autosales Corp........-....--.-.-.- Mar. 28..2392 | Dominion Stores, Ltd............--. Mar. 28_.2398 | Market Street Ry. Co_.......-..... Mar. 21..2176 
Aviation Corp. of the Americas... .. Mar. 21..2201 | Ouke Power Co..-......-.-.-...-.-- Mar. 21..2191 | Memphis Sage d & Light Co_-....-.--. Mar. 21..2176 
(Joseph) Bancroft & Sons Co.-.-...-. Mar. 28..2392 | Duke Price Power Co., Ltd_......-... Mar. 21..2191 | Merck & Co., Inc... -_-.-.---- 2 Mar. 28..2403 
Bangor & Aroostook RR. Co__.....- Mar. 28_.2378 | Duplan Silk Corp. _........------.- Mar. 28..2370 | Merck Corp--.---.--.-.-.-.-.-.---.-- Mar. 28..2404 
Barcelona Trac., Lt. & Pow. Co.,Ltd.Mar. 28..2369 | Eastern Mass. St. Ry_.._..._......- Mar. 28_.2370 | Middle West Utilities Co_........... Mar. 21.-2181 
Berkshire Street Ry__..........-..- Mar. 28..2383 | Eastern Texas Elec. So. (Dela.)-.....- Mar. 21..2175 | Midland United Co_-_.......-.....-. Mar. 21..2182 
Birmingham Electric Co-...........-. Mar. 21..2174 | Eastern Utilities Associates___.____. Mar. 14..1972 | Minnesota Power & Light Co-_-.-.-_.-- Mar. 28..2372 
Blackstone Gas & Electric Co...... Mar. 14..1972 | Edison Electric lum. Co. of Boston Mar. 28..2385 | Mississippi Power Co____.___._...-- Mar. 28_.2371 
Blauner’s, Philadelphia, Pa.-.....-.- Mar. 28..2392 | Edison Elect. Illum. Co. of Brockton Mar. 14_.1989 | Mississippi Power & Light Co_--.-_.-_-. Mar. 28..237t 
ce ke i> eee Mar, 28_.2392 | Edmonton Radial Ry_.....__._-..- Mar. 28_.2370 | Mississippi River Power Co-_-__-.....- Mar. 21..2192 
Bohn Aluminum & Brass Corp..-..--. Mar. 14_.1995 | Electric Auto Lite Co____.........-- Mar. 14..1999 | Missouri Kansas Texas RR. Co_..._. Mar. 28..2378 
Boston & Maine RR... ......--..---. Mar. 28_.2373 | Electric Bond & Share Co.........- Mar. 21..2180 | Monsanto Chemical Works____._._- Mar. 14_.2007 
British American Oil Co___.....---- Mar. 28__2393 | Electric Light & Power Co. of abine. Mountain States Power Co__....__- Mar. 21..2176 
Broad Street Investing Corp--__....- Mar. 28_.2393 ee ee, eae Mar. 14.1989 | National Cash Register Co_________- Mar. 28..2379 
Brooklyn Borough Gas Co. _-_..___.- Mar. 28_.2383 | Elgin National Watch Co___..__..- Mar. 28_.2398 | National Leather Co_-___.........-- Mar. 28_.2404 
Brooklyn-Manhattan Tran. Sys. incl. Elizabethtown Water Co. Consol_...Mar. 28_.2385 | National Rys. of Mexico_._.......-- Mar. 21..2177 
Brooklyn & Queens Tran. Sys_...Mar. 21..2174 | Emerson Brantingham Corp-._-__.._- Mar. 28..2399 | National Sugar Refinery Corp. .-..-- Mar. 14_.2007 
Brooklyn & Queens Transit Sys....Mar. 21..2175 | Equitable Office Building Corp....Mar. 14..1972 | NationalTransit Co___.......-.-._. Mar. 28_.2405 
Brunswick-Balke-Collender Co. ...- Mar. 21..22@2 | Erie RR. Co......................-- Mar. 28..2373 | Nebraska Power Co-_-________-_.---- Mar. 28_.2371 
Brunswick Term. & Ry. Securs. Co..Mar. 21..2292 | Fageol Motors Co__._._........-.-- Mar. 28..2399 | (The) Nevada California Elec.Corp._._Mar. 28-_.2371 
EE, oi ciddadadadtcn owwawmin Mar. 28..2393 | Fairbanks Morse & Co_.___.._....-. Mar. 21..2206 | NewEnglandGas & Elec Association_Mar. 21_.2193 
Burns Company-..................- Mar. 21..2202 | Federal Light & Traction Co ......-. Mar. 28..2370 | New England Steamship Co_----..-.- Mar. 28..2405 
Bush Terminal Co____..........-.-- Mar. 28_.2393 | Federal Mining & Smelting Co_____- Mar. 28_.2370 | New Jersey Bell Telephone Co---..-- Mar. 21..2193 
Butterick Company.._............- Mar. 21..2202 | Federal Water Service Corp.(& Subs)Mar. 21..2187 | New Orleans Public Service, Inc....Mar. 28..2372 
Te GO > ee eae Mar. 14..1972 | First Security Corp_____........._- Mar. 28..2399 | New York Connecting RR-_-__.-___-- Mar. 28_.2381 
California-Oregon Power Co_....... Mar. 21..2175 | Florida Power & Light Siicincceewa Mar. 28..2370 | New York New Hav. & Hartford RR._Mar. 28_.2374 
California Petroleum Corp-......... Mar. 21..2203 | Gamewell Company-.-___........-..- Mar. 28..2370 | New York Ontario & Western Ry_.-Mar. 28..2374 
Caiumet & Arizona Mining Co....-.. Mar. 28_.2393 | Gardner Denver Co_______._____._._.. Mar. 28_.2370 | New York & Stamford Ry-_..._._-.-- Mar. 28_.2387 
Calumet & Hecla Cons. Copper Co_Mar. 21_.2203 | Gary Railways Company..-.-.......- Mar. 21..2191 | New York State Rys__-.........---- Mar. 28_.2387 
Calumet & South Chicago Rys__.... Mar. 28..2384 | General Electric Co_._....__..__._- Mar. 21_.2184 | New York Transportation (& Subs.)_Mar. 28_.2387 
Campbell, Wyart & Cannon Fdry_._Mar. 14_.1996 | General Foods Corp___....._._._._- Mar. 21_.2178 | New York Westchester & Boston Ry_Mar. 28_.2374 
Canada Northern Pow. Corp., Ltd..Mar. 28_.2384 | General Realty & "Utilities Corp...-Mar. 21..2206 | Niles-Bement-Pond Co-~.-__.......-. Mar. 14... 
Canada Steamship Lines, Ltd_....-_- Mar. 28..2394| General Refractories Co_______._._- Mar. 21..2207 | Norfolk & Western Ry. Co__...._.-- Mar. 28..2374 
Canadian Fairbanks Morse Co.,Ltd.Mar. 21_.2203 | General Steel Castings Corp_____._- Mar. 14_.2001 | North American Edison Co_......-- Mar. 21..2193 
Canadian Pacific Ry_.............- Mar. 28_.2375 | Georgia Power Co_....__..._...---- Mar. 28..2370 | North Coast Transportation Co_...Mar. 14_.1974 
Carolina Power & Light Co___...... Mar. 28..2369 | Gimbel Bros., Inc___..._.._...____- Mar. 28_.2401 | Northern Indiana Public Service Co.Mar. 21..2193 
Celanese Corp. of America._..._...- Mar. 21_.2203 | Gould Coupler Co_________._.._...- Mar. 28_.2401 | Northern Ohio Telephone Co--_...- Mar. 28_.2388 
OColiniols Corp... «...620022-...---. Mar. 28..2394 | Graham-Paige Motors Corp. .-.--...- Mar. 21..2207 | Northern States Power Co_.-_..-.-- Mar. 21..2176 
Central Arizona Light & Power Co.-Mar. 28_.2369 | F. & W. Grand Silver Stores. Inc....Mar. 21.2207 | Northern Texas Electric Co_..-.-.-- Mar. 21..2193 
Central Illinois Light Co_.........- Mar. 28_.2369 | Greenfield Tap & Die Corp..._...-_- Mar. 23..2401 | Northwest Bancorporation.---.--.--.-- Mar. 28..2405 
Central Power Co. -........-...---.- Mar. 28_.2384 | Grigsby Grunow Co__._____._.____-_ Mar. 21_.2175 | Northwestern Bell Telephone Co...Mar. 21..2194 
Central Vermont Ry., Inc..-......- Mar. 21..2177 | Gulf Coast Lines_................-- Mar. 28_.2370 | Ohio Edison Co__-_._.-.--...------- Mar. 28..23718 
Chesapeake & Potomac Telephone 2g | Salina RR SaaS ee ee aa OL: eee Mar. 21.-2211 
Co. of Baltimore City_........... Mar. 14..1988 | Gulf States Steel Co__...__....._-- Mar. 21..2208 | Oklahoma Gas & Electric Ce_......-. Mar. 21..2176 
Chesapeake & Potomac Telephone Gulf States Utilities Co__........_- Mar. 21..2192 | Old Colony Investment Trust __--_-- Mar. 21_.2212 
Cos C0 VIPGIRIS, 400002000 ce encece Mar. 14_.1988 | Gulf Power Co___..........-.-_.-- Mar. 28..2370 | Orange & Rockland Elec. Co_.-....-- Mar. 28..2372 
Chesapeake & Potomac Telephone Hartfecd Gas Oo... «<<< cccccccececn« Mar. 28_.2386 | Owens Illinois Glass Co. _-__.......- Mar. 28..2405 
Co. of West Virginia.............. Mar. 14_.1988 | Holyoke Street Ry__..__._._._.___- Mar. 28_.237@ | Pacific Greyhound Lines, Inc_....-. Mar. 14..1974 
Chicago City Ry. Co. .--..-.-.-.-.-- Mar. 28..2384 | Honolulu Rapid Transit Co., Ltd_..Mar. 28_.2371 | Pacific Lighting Corp__..-._.---.-- Mar. 21_.2179 
Chicago Dist.Eiec.Generating Corp.Mar. 21..2190 | Hudson & Manhattan RR_________. Mar. 28_.2380 | (The) Pawtucket Gas Co. of N. j-.--Mar. 28..2372 
Chicago Junction Rys & Union Idaho Power Co................---- Mar. 28_.2371 | Peerless Motor Car Co__.....--.-.-- Mar. 21..2176 
Stock Yards Co......--.--. ---Mar. 21..2204 | Illinois Bell Telephone__..........- Mar. 14_.1973 | Pennroad Corp---__-....----------- Mar. 14__1986 
Chicago Pneumatic Tool Co-.......Mar. 28..2395 | Illinois Power Co._..............-- Mar. 28_.2371 | Pennsylvania "Gas & Elec. Co_....-- Mar. 28_.2372 
Chicago Raliways Co--........-....- Mar. 21..2187 | Inland Steel Co_._..............--- Mar. 28_.2402 | Pennsylvania RR. Regional Sys_---- Mar. 28_.2374 
Chicago Rock Island & Pac. Ry.Co..Mar. 28.2376 | R. Hoe & Co__._._....-----..------ Mar. 21_.2208 | Peoples Drug Stores, Inc_..-.......- Mar. 21..2212 
Chicago Surface Lines...-......---. Mar. 28..2370 | Honolulu Rapid Transit Co__...... Mar. 14_.1990 | Peoples Light & Power Corp..--...-.- Mar. 21..2195 
Chicago & West Towns Ry.---..-..- -Mar. 28..2384 | Houston Lighting & Power Co_...-. Mar. 21_.2175 | Pere Marquette Ry. Ce_..-.-.....-.- Mar. 21..2177 
Cincinnati Street Railway Co...... Mar. 21..2190 | Hydro Electric Securs, Corp........Mar. 21..2192 | Pet Milk Co_........ -Mar. 21..2212 
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Name of Company— 
Philadelphia Company 


Issue of Chronicle 
When Published Page 


Mar 
Gebusees Water Co...Mar. 28 


Pittsburgh Screw & Bolt Corp 
Terminal Coal 


Mar. 
Manhattan,Inc.(& Subs.) Mar. 28__ 


Real Silk Hosiery Mills, Inc 
¢ Reis & Co 


is Royce of America, Inc 
Royal Typewriter Co., Inc 
Russeks Fifth a. Inc 
Safeway Stores, In M 
St. Louis Bank Buliding & Equip. 
1 


Corp. of De 
St. Louis San Francisco Ry. Co 
St. Louis Southwestern Ry. Lines__Mar. 


Issue of Chronicle 


Mar. 
Southern Indiana Gas & Elec. Co___Mar. 


Southern Natural Gas 
-Southern Pacific 


Southern Mar. 
Southwestern Bell Telephone Co..-.Mar. 
Southwestern Liahe & Power wen 
Spang Chalfant & Co 

Springfield Street Ao 
Square D Compan 
Standard Oil Goo of Ky 
Standard Oil Co. of Ohio 

Screw Co 


--2406 | Standard 


Standard Textile Products Corp... Mar. 
Stanley Works 
Steel Co. of Canada, Ltd 


Sweets Co. of America 
Telautograph Co 


rp 
..2407 | Telephone Investment Corp 


ar. 28_.2407 


21_.2213 


Mar. 28 


Salt Creek Producers Assn., Inc_.._.Mar. 28 


San Diego Consol. Gas & Elec. Co___Mar. 
Shattuck Denn Mining Corp 

Shenango Valicy Water Co 

Shubert Theatres Corp . 
(Franklin) Simon Co____......____- Mar. 
Sioux City Gas & Elec. Co 

Skelly Oil Co 


Southeastern Express Co 


(The) Tennessee Electric Power Co__Mar. 


Texas Pacific Ry 

Texas Power & Light Co 
Thompson Products Inc 
Timken Roller Bearing Co 


Tri-State Tel. & Tel. Co 


Underground El. Rys. of London.._.Mar. 
Union Carbide & Carbon Co M 
Union Pacific System 

Union Tank Car Co 

United Chemicals, Inc 

United Profit Sharing Corp 

United Power & Transportation Co_ Mar. 
(The) United Rys.& Elec.Co.of Balt_Mar. 


Name of Company— 
United States Lines, Inc 
U. S. Pipe & Foundry Co 


_ U.S. Rubber Co 


U. S. Steel Co 
Utilities & Industrial Corp 


, Vanadium Corp. of America-.--. 


Warren Foundry & Pipe Corp 
Washington Oil Co 


West Ohio Gas Co 

West Penn Electric Co 

West Penn Power Co 

Western Electric Co 

Western Massachusetts Cos 

Western Pacific RR. Co 

Western Union Telegraph Co 
Westinghouse Electric & Mfg. Co...Mar. 


Wilcox Oil & Gas Co 

Wilcox Rich Corp 

Willys Overland Co 

Willys-Overland Co 

Winchester Repeating Arms Corp..-Mar. 
Wisconsin Electric Power Co 

Wisconsin Gas & Elec. Co 

Wisconsin Power & Liaht Co 

Wisconsin Public Service Corp 

Wisconsin Valley Fiectric Co 

Worcester Consolidated Street men 
(Wm.) Wrigley Jr. Co Mar 


Southern California Edison Co Mar. 


U. S. Distributing Corp 
Cc 
Southern Canada Power Co., Ltd___Mar. 


21_.2178 | U. S. 
21..2176 | U. S. Leather Co 





Yale & Towne Mfg. Co 
York Utilities Co 
Youngstown Sheet & Tube Co 











Affiliated Products, Inc. 


(And Subsidiaries) 


Period Ended Feb. 28 1931— 


2 Months. 
Net earnings after taxcs 


Month. 
$142,696 $270,886 
Alabama Power Co. 
(And Subsidiary Companies) 
—-— Month of February—— —12 Mos. End. Feb. 28— 


1 ‘ ‘ 1931. 1930. 
$1,471,494 $1,496,882 $17,879,055 $18,221,744 
595,537 632,573 7,680,518 7,020,233 


$864,308 $19, 198. 537 $11,201,511 
621 4,095,536 


$6,081,915 $7. 105,974 
2,047 ,843 1,884, ra 
924;150 931, 


ole-—'The above figures include operati f pee aoe 64.290.773 
es ude 
als. ¥ May 1 1929. operations of gas properties to date o 


ka” Last complete annual report in Financial Chronicle Apr. 19 80, p. 2761. 


Oper. =.. 
maintenance _ 








Dividends on preferred stock 
Provision for retirement reserve 





American Commonwealths Power Corp. 
(And Affiliated Companies) 

12 Months Ended Jan. 31— 1931 1930. 
Gross revenues, all sources y$26, 433. 000 $25, 857 ,407 
Operating expenses, incl. maint. & general eos 13,309,489 14,334,665 
Annual eo charges, funded debt, subsidiary 

363.495 4,480,790 


com 
wa “iividend, preferred stock, subs. companies ¢ ,602, 1,738,098 


P Balance available, American Commonwealths 
Power Corp. and for reserves $7,157,432 
Int. charges, Amer. Commonwealths Power Corp. 1,354,283 


> Balance available for divs. and reserves $5,803.149 

Annual dividend charges, lst pref. stock, 
Commonwealths Power Corp 858,783 
95,977 





$5,303,854 
705,530 





$4,598,324 
615,095 
95,977 


' 
Annual dividend charges, 2nd pref. stock, Amer. 
Commonwealths Power Corp 





Balance avaliable for reserves, 
and surplus x$4,848,389 $3,887,252 
x Balance of yy 4 on the average amount of A and B common 
stock outstanding for the period ended Jan. 31 1931 is at the rate of $2.68 
share before depreciation and $1.87 per share after deduction for 
epreciation reserves. y The above statements reflect the earnings for 
12 months ods of properties owned at the respective dat«s, but for 1931, 
do not include—either the gross revenue or net earnings of Dominion 
Gas & Electric Co., in which a controlling interest was nal Gas on Dec. 
30 1930, nor the gross revenues or net earnings of em Gas & Power 
Corp., the stock control of which was sold in January 1 


er Las t complete annual report in Financial Chronicle May "s 1930, page 
3702 and Feb. 8 1930, page 969. . ‘ 
Arkansas Power & Light Co. 
(Electric Power & Light Corp. Sub.) 
—heme of om —12 Mos. End. Jan. 31— 
936, 1931. 1930. 


Gross earn. from oper-- S655. 646 seh, 881 $8, Mer. 249 $8,535,054 
Oper. exp. and oan... 367 .867 367.440 4.766.189 4,387,985 


$297,779 $317,441 $3.951,060 $4,147,069 
37,031 ° 505,272 301,606 
$334,810 $352,731 $4,456,332 $4,448,675 
136 ,268 09,184 1,464,793 1,310,210 
Other int. and deduc--- 9,998 39,632 199,744 283 ,949 


Balance $203,915 $2,691,795 $2,854 £18 


$2,133,621 


Atlantic Gulf and West Indies Steamship Lines 
(And Subsidiary Steamship Companies) 
—Month of Januar —12 Rss. End. Des 31— 


931. 93 1931 
$2,721,855 $28,072,891 $33,664,594 
349,444 1,988,671 4,090,122 


$435,170 $2,961,810 $5,201,452 
200,045 207,051 2,344,422 2,455,150 


def$9 599 $228,108 $617,387 $2,746,301 
<@” Last complete annual report in Financial Chronicle Mar. 17 '30, p. 3545 


Federal taxes 





Net earn. from oper-- 
Other income 





Total income 








Operating revenues a 
Net rev vous oper (incl. 
83 ,938 


$190,445 





Int., rents & taxes 








Arundel Corporation. 
Period Ended Feb. 283— §1931—Month—1930. 1931—2 Months—1930. 


Net income after deprec. 
$131,140 $130,121 $269,900 $262,020 
te Last complete annual report in Financial Chronicle Feb. 7 '31, p. 1034 


Associated Gas & Electric Co. System. 
Consolidated Statement of Earnings and Expenses of Properties Since Dates 
of Acquisition (Actual). 


12 Months Ended Jan. 31— 1931 1930 
Gross earnings & other ing, -$111 459,878 $94,765,751 
Op. Prov. fi maint., all taxes, &c. 57,410,147 47,294,047 

or 


retirement of fixed 
6,704,765 4,545,053 2,159,712 48 


a ital, &c 
$47,344,966 $42,926,651 $4,418,315 10 
Disregarding Dates of Acquisition (Earning Power). 
Gross earnings & other inc_-.$112,241,042 $110,116,535 $2,124,507 2 
Op exp., maint., all taxes, &c. 58,145,010 56,948,853 1,196,157 2 


Prev. for "reeireunens of fixed 
6,810,771 5,628,054 1,182,717 21 


capital, 
$47,285,261 $47,539,628 Dec.$254,367 .5 
ke Last complete annual report in Financial Chronicle May 8 '30, p. 3186. 


——Increase—— 
Amount. 

$16,694,127 18 
10,116,100 21 








Barcelona Traction, Light & Power Co., Ltd. 
— Month of February—— —2 Mos. End. Feb, 28— 
i, P WB Po ie... 


$. 907.6 657 $. 470. y.120 20, $26. 501 19. 608. 8.647 
3,237,356  2.972:596 6,660,245 6,331,368 


6,670,301 6,497,524 13,566,256 13,276,179 
te” Last complete annual report in Financial Chronicle July 5 ’30, p. 108 


Carolina Power & Light Co. 
(National F Sower & Light Co. SD 
te aa 4 ees. End, Jan. 31— 
1930. 
$830.0 


$768,280 $9,288,238 
389, 31 339,955 


4,291,526 
$440,956 428 325 ,996,712 
14,612 . 90,204 + 


1,007,634 
$6 004,346 
2,230,573 
262,008 


Gross earns. from oper -_-. 
Operating expenses 





Gross earn. from oper - - - 
Oper. exp. and taxes---- 





Net earn. from oper -- 
Other income 





$518,529 
194,102 





%. 511,765 
1,259,557 


817, $2,252,208 
Be” Last complete annaul report in Financial Chronicle Apr. 19 30, p. 2767. 


Central Arizona Light & Power Co. 


(American Power & Light Co. Subs. 
—Month of 7 —12 Mos. End. Jan.31— 


$309, ‘973 $312,212 1939072 33/008. 652 
156,937 178.601 1.751.508 


1,825,426 
Net earn. from oper-. $153,036 $133,611 $1,487,564 


$1,180,226 
Other income 30,374 2,036 265 494 55,392 


$183 410 $135,647 $1,753 on $1,235,618 


31,250 12,798 4,703 154,143 
Other int. and deduct - -- 441 5,310 63 ,162 30,990 


$117,539 $1,415,193 $1,050,485 
107,549 103 ,422 


$1,307 ,644 $947 ,063 
Central Illinois Light Co. 


(The Commonwealth & Southern Corp. System) 
a of ee —12 Mos. End. 1938. .28— 


1931 930 
$161,239 $183, 843 $5,190,684 $5,180,857 
232,478 261,198 2,872,521 2,987,801 


Gross income , $222,645 $2,318,162 $2,193,055 
Fixed charges 355,633 359,903 


Net income $1,962,528 $1,833,151 
Dividends on preferred stock 406,274 405,060 
Provision for retirement reserve 339,600 325,600 

$1,216,654 $1,102,491 
‘te Last complete annual report in Financial Chronicle Apr. 5 °80, p. 2388 


5,601 
1/285 (345 





Gross earnings from oper 
Oper. exp. and taxes ---- 








Total income 








Gross earnings 
Oper. exps., incl. 
and maintenance 
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Chicago Surface Lines a 








of February— 

Gross earnings $4.234.703 4.751: 766 
Operating expenses, renewals and taxes..-------- 3,665,038 3,900,460 
a ee ee $69,085 ~ "$851,306 
Joint account, expenses, Federal taxes, &c...---.- 4,035 41,500 
Cn a. eeanteen —46 096 987184 
NS Lchiniitite dil maiienh ee binges. winmial $601,726 $711,622 


te” Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2190 


Columbia Pictures Corp. 
26 Weeks Ended— Dec. 27°30 Dec. 31°29. 
Net profit after charges and taxes.........------ $282,409 $479,129 


"Last complete annual report in Financial Chronicle Aug. 30 ’30, p. 1426. 


The Commonwealth & Southern Corp. 
(And Subsidiary Companies) 
i of sa’ | RD i Mos. End. Feb. 28— 


1930. 1931 1930. 
Gross earnings _ note)$11, 14, 201 $12,551 ,528$139 ,378,347$147 614,800 











oO e incl, taxes 
Teainsoncnce bpibonwned 5.290.747 6,028,371 67,645,733 72,052,877 
Gross income_-_-.-.-.-.-- $6,003,454 ,523,156 sii. 732,614 $75,561,923 
Fixed charges (see note).......-.---- — sioccanealiakaalp 682,215 35,378,137 
I oats te ya $37. 050. 398 $40,183,785 
Dividends on preferred stocks. _...........---- 9,551 6,830,159 
vision for retirement reserve._..........-.--- 5 arty 794 8,900,992 
I ihici civanseh- csp emptied sili abaiiadips ihn: bi ilbibaibbunia ds ery sietian $18,968,052 A i 452 ,633 
Note.—lIncluding interest, amortization of debt discount and expense, 


and ——- accruin: cet — of subsidiaries not owned by the Common- 
wealth & Southern a ge and es of companies and prop- 
erties acquired since or: Polaation of the corporation are included from date 
of acquisition, and dividends on the corporation's preferred stock are 
included from April 1 1930 and prior thereto on preferred stocks of sub- 
si holding impeuies which were eliminated by merger pursuant to 
plan dated Jan. 7 


<a” Last complete annual report in Financial Chronicle June 14 ’30, p. 4235 


Consumers Power Co. 
(The Commonwealth & Southern Corp. System) 
aon of February— “oe, ane. End. re. 28- 


1930. 1930 
$2, 746, 441 $2, 1339, 449 $32) 369, 904 $33,386,316 











Gross earnings_-....--- 
Oper. exp., incl. tax 
maintenance_...-._. 1,191,029 1,336,158 14,310,035 16,186,077 
Gross income_-_.---.- $1,555,412 $1,503,291 $17, 4 ,869 $17,200,239 
PE vi bcaidndintaddarsvaioteiaonasss 3,308,095 2,889,605 
Ps nin etn tb eek amen aadabus $14,681,774 $14, 310,633 
Dividends on preferred stock. _-.........--.--- 3.916.173 3.768.944 
Provision for retirement reserve..........----- 2,778,166 2,375, 000 
AE SR aR Ce es ee $7,987,434 $8,166,689 


te Last complete annual report in Financial Chronicle June 1430, p. 4235 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 














ie of sae —12 7. End. ~~, on 
3( 
Gross earn. from oper.-. $476,829 $462,192 $5,366,766 $5, 199. con 
Oper. exp. and taxes.-- 228,918 213,619 2.596.959 2,385,264 
Net earn. from oper-. $247,911 $248,573 $2,769,807 $2,814,263 
Other income..-.....--- 351 3,599 17 ,050 110,164 
Total income---_.-.-- $248 ,262 $252,172 $2,786,857 $2,924,427 
Interest on bonds--~--- 58,125 58,125 697 ,500 697 ,500 
Other interest and deduc. 6,776 4,001 40,459 23,019 
IS dintist' des dninphoecynns $183 361 $190,046 $2,048,898 $2,203,908 
Dividends on preferred stock..__....-..._.__- 347 ,762 253 ,638 
SI ia Salers 'a-as teoin os Ses ahimig te ad aie lobo pre poh ane $1,701,136 $1,950,270 


Duplan Silk Corp. 


Period Ended Feb. 28— 1931—3 Mos.—1930 1931—9 Mos.—1930. 


Net s peotte after deprec. 
WO oo Sec $11,403 $376,943 $281,707 $1,123,501 

sn com. stk. outstand. 
 _ ae 299,200 350,000 299,200 350,000 
Earns. per share_-______ Nil $0.83 $0.14 $2.46 


ke Last complete annual report in Financial Chronicle Aug. 23 30, p. 1262. 


Eastern Massachusetts Street Ry. 


—Month dete —2 Mos. End. Feb. 28— 
1931. 1931. 1930. 

















Railway oper.revenue.. $639,345 $684,617 $1,340,306 $1,443,429 
Railway oper. exps_.___ 413,322 418.491 58,044 866.775 
NE sel gael $236. 023 $266,126 $482 262 $576,654 
pe areas 21,584 29,091 48,941 66,847 
a a 1 ss ty a as she on $204,439 $237 ,035 $433 321 $509,807 
Other income.-__.._.___ hi, 10,163 20,902 19,750 
Gross corp. income_-_-_ 216,1 ‘ 5 
Insetast ou funded debt, $216,192 $247,198 $454,223 $529,558 
WOR Oc... cancne 80 ,287 80,359 161,931 1,967 
AvS be tc. $ 
vidends, &c____- 135,905 $166,839 292 ,292 367,591 
Depreciation & equal_-_ —~ 102'846 99,560 5788 088 ete: 
Net. inc. car to profit 
| ae $33,059 $67,278 $69,204 $149,734 


taP"Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1795 
Edmonton Radial Ry. 














——Month of February—— —2 Mos. E- — 
ae 18) 006 d 1930. 28 1931. me G56 “eg 
dite ehaesnthanpipantnee 4,3 $127 ,498 1 8234 
Advertising -_.......-.- ry 574 947 _ 877 
Special cars..........- 9 13 16 49 
EE pai aaa 230 230 460 460 
Mail carriers.........-. 337 325 675 650 
Other revenue__.-____- 549 444 1,060 878 
ck cob imeo 60, 7 ¢ 
abependiure—~ ae $ ’ pal $75,916 $130,658 $161,151 
a of trac r) : 3,931 6,356 ; 
poatatenance of cars... “< 5.08 13. 138 
NI al: de silos ipsa eee 0 
Sti aii. cepa tte | AB O18 8 
General & miscellaneous 3:977 124 48 ‘Oty 45°83 
Total operation_-_-_-_-- $43 ,006 $45,917 rs 
tion surplus____-- 17,631 29; tat ee atT 
(aa 17,429 17,227 34,859 35,113 
Depreciation --......-- 5, 10, 1, 22,000 
Total surplus or def_. def$4,798 sur$2,771 def$4,302 sur$5,098 





Federal Light & Traction Co. 
(And Subsidiary Companies.) 
— Month of Jan 12 Mos. End. Jan. 31 
1931 1931.6 1930 











93 * 1 * 
Gross earnings. ---..- -- $751 $825,165: $8,428,213 
Operating expenses - - - -- *Dsibee “448038 4,774 476 hr ke 
Total income Pe kS Bans $322,364 77,127 654,038 $3,513,093 
Interest and discount. 107 ,745 bs 280 3) 7,063 1 "259,823 
Net income......... $214,619 $267,847 $2,336,975 $2,253,270 
Pref. stock dividends: 
Central Arkansas Public Service Corp._---...-. 104, 27 104,850 
New Mexico,.Power Co.-__......-----..-.- 1,204 
Springfield Gas & Electric Co._............-_- 70 oo0 69,791 
IRS IE CRs ev bn cic ntidcndnnsnnce $2,160,548 $2,077,425 


t= Last complete annual report in Financial Chronicle Mar. 7 °31, p. 1796 


Federal Mining & Smelting Co. 
Tons ge Ended. 











Jan. 31 1931. 31 1930. Jan. 31 1930. 
Nov. 1930... 9,521 ai 1930 fog ritgi 10,524 Nov. 1929... 10,773 
Dec. 1930..... 6,348 Sept. is omnes 10,967 ec. 1929....+ 104 
J48.. 1961 ous- 6,783 Oct. 1930... ..-. 11,40¢ 208. 1980. ccc ,142 

esate 22,652 i ee 32,688 | 27,019 
*Net Earnings—Quarters Ended. 

Jan. 31 19 Oct. 31 1930. Jan. 31 1930. 
Nov. 1930... $63,040 Aug. 1930__.$118,368 Nov. 1930 --Siet. tt 
Dec. 1930... 22,727 Sept.1930... 112,558 Dec. 1929... 9 
Jan. 1931_.- 27.073 Oct. 1930--- 35.746 Jan. 1930_-- oi '883 

ye aS $112,841 Total__ _ _.$266,672 TOees ones $288,731 


*Before depletion, depreciation, income taxes and year end write-offs. 


te Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1811 
and Mar. 14 31, p. 2000. 


Florida Power & Light Co. 
hamerions Power & Light Co. Sub.) 





aon onth of — 18 ee- End. Jen. ’ 

Gross earnings from oper $1, ert 683 $1,203,828 $11,632,142 $11,312,919 
Oper. exp., incl. taxes -- 584,800 "547.240 6,009,416 5.951.459 
Net earn. from oper-- $656,883 $656,588 $5,622,726 $5,361,460 
Other income--.-....---- 73,055 91,637 1,062,957 1,196,983 











Total income. -..--...- $729,938 $748,225 $6,685,683 $6,558,443 
Int. on mortgage bonds - 216 ,667 216,667 2,600,000 2,600,000 
= on deb. (all owned 

y Amer. P. & L. Co.) 110,000 110,000 1,320,000 1,320,000 
Othee int. and deduct - -- 16,784 8,686 127 ,662 86,969 

0 eS $386 ,487 $412,872 $2,638,021 $2.551,474 
Dividends on preferred stock. .......---------- 1,153,636 1,130,971 

NS son dik iene eskies Mk hws ales hae $1,484,385 $1,420,503 


‘2 Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2205 


Gamewell Company. 
(And Subsidiaries) 








Period Ended Feb. 28 1931— 3 Months 9 Months. 
Sn a i i on aa chlo Goes he wn edn dine lp $136,688 $705,097 
pe ee ee eae 24,610 60,931 

DM ile ca dowd os $161,298 $768,028 
Poderal tames & depreciation...........<....<..- 55,549 177,724 

Bree Sia in ee 9 4 oe Sher asda $105,749 $588, wt 
Earns. per sh. on 118,928 shs. com stk___-_----_- $0.54 $4. 


Comparative figures are not available because Rockwood Sprinkler on 
was not consolidated with Gamewell Co. until July 1 1930. 


t=Last complete annual report in Financial Chronicle Aug. 23 ’30, p. 1263 


Gardner-Denver Co. 


2 Months Ended Feb. 28— 1931. 1930. 
Net profit after charges & taxes_.._..........-- $27,779 $226,259 
ke Last complete annual report in Financial Chronicle Mar. 14 '31, p. 2001 


Georgia Power Co. 
(The Commonwealth & Southern Corp. System) 
—— hae’ + me —12 Bee. End. ~. | hes 





193 0 193 
Gross earnings_-.------ $2. 083.571 $1,894,878 $25, 339, 779 $23, 100, A17: 
Oper. exp., incl. taxes 
maintenance-_---_.--- 1,092,313 905,969 12,735,320 11,069,310 
Gross income-------- $991,257 $988,909 $13 +654. Acs $12,031,106 


2 | ERC IRB =. ol AR aL 9 152 3,790 '848 


$8,118,306 $8,240,258 
$, 208,615 2,345,947 
1,291,418 988,235 


NRE SE Re SS Sp eae pL st $3,618,272 $4,906,075 

Note.—The above figures include operations of gas properties to date of 
sale, May 1 1929. Operations of Columbus Electric & Power Co. are 
included from May 1 1930. 


k= Last complete annual report in Financial Chronicie Apr. 19 ’30, p. 2769 
Gulf Coast Lines. 
—Month of Februa 2 es. End. Feb. 28- 


1931 1930. 
$1,015,744 $1, 424,606 $2, 123. 822 $2,966,888 
87,114 328,821 272,550 726,892 


Gulf Power Co. 


(The Commonwealth & Southern Corp. System) 





a i a a On oe te 2 ug acai envy Bim 
Dividends on first preferred stock_.....-.------ 
Provision for retirement reserve. .........------ 





Operating revenues-_---_- 
Railway oper. income- -- 











wre of February— -12 Mos. End. Feb. 28- 
.. 1930. 1931 1930. 

Gross earnings_____.__- $33" 650 $76,126 $1,011,234 $994,095 
Oper. exp., incl. taxes & 

maintenance... _-_ 52.106 48 ,076 660 654 656 458 

Gross income_______- $31,543 $28,049 $350,580 $337 .637 

I a re er ewuwenw 152,740 182,954 

SDE OLA SANTA Ee $197,839 $154,682 

Dividends on first preferred stock____...-._---- 65,817 60,250 

Provision for retirement reserve.___._...------ 30,141 29,781 

ES 5. sk cnc tthe ets Garam wick dawn a $101,880 $64,651 


Note.—The above figures include operations of gas properties to date of 
sale, May 1 1929. 


Holyoke Street Railway Co. 
Period Ended Dec. 31— > piece 1930—12 Mos.—1929 


Railway operat. rev-_... $1 26.8 $168,958 $567 ,073 $703 ,744 
Gross increase ---.-.---- “ 15,804 63 ,864 109,465 
Total deduction--.-.-- 30; 725 20,485 82,233 82,604 





Net deficit 4,583 $4,680 $18,368 sur.$26,860 


compared with 


3 
During 1930 6,470,915 revenue passengers were carried 
8,199,931 during the preceding year. 
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Honolulu Rapid Transit Co., Ltd. 

— Month of ee dem —2 Mos. End. Feb. 28— 

Gross rev. from transp 136. 998 1939. 620 $161.24 246 $760, 477 
Operating expenses... __ 1250 51.782 99:891 106,289 
Net rev. fr. transp_-_- $28,748 $30,838 1,354 187 
Rev. other than transp_ 993 949 $61 ort ee 2,189 
Net rev. from oper_-_-_ $29,741 $31,788 $63 325 $65,377 

| hee ~ - tory. op. 8,998 ef 17,996 17 
Depreciation. __-.----- 10,455 11,084 20,913 22'168 
EE SOND bocidias «, >aaeieen fe ees 385 
Total deduc. fr. rev_- $19,455 $20,645 $38,910 $41,292 
Net revenue__....._..- 0,2 11,141 24,415 24/084 


ke Last complete annual report in Financial Chronicle Jan. 31 81, p. 848 


Idaho Power Co. 
(Electric Power & Light Corp. Subsidiary) 


—Month x4 January— 12 a. pnt Jan. 31— 
3 1930. 1930 














Gross earn. from oper -_-- $353.7 ,070 132. 353 $3 898,389 
Oper. exp. and taxes... $33 "132 164:786 2.002,872 1,901,371 
Net earn. fromoper.-. $170,570 $159,284 $2,179,881 $1,997,018 
Other income-_-_..__.__- 5,500 4,736 85,537 71.747 
Total income___._._- $176,070 $164,020 $2,265,418 $2,068,765 
Interest on bonds____-_-_ 54,167 54,167 650,000 650 ,000 
Other interest and deduc 6,409 6,707 71,723 82,421 
Fee $1 15,494 $103 ,146 1,543,695 $1,336,344 
Dividends on preferred stock..._......_._____- ° 390,909 349,719 
I aii wo eh eniellaiadhdiaiaaacias spite dit saad chexnedin mabe $1.152.786 $986,625 


Illinois Power Co. 
(The Commonwealth & Southern Corp. System) 
a of February— -12 Mos. End. Feb. 28- 


1930 1931. 1930. 
$276,295 $2,887,205 $2,911,760 





Gross earnings_________ $261" 5361 

Oper. exp., incl. taxes & 
ma, ec mics 143 638 166,172 1,745,018 1,858,703 
Gross income_______- $118,222 


$110,123 $1,142,186 $1,053,057 
PN sina a Bi dod doen dlieweizcn 364.652 384,333 








SI a ct a ci ae = $777 ,533 $668 ,723 
Dividends on preferred stock_________________-_ 245,297 230,929 
Provision for retirement reserve._-_.._______-_- 150, ¢ 

I ocd: apt teat te tpetik depeche cs aheni one aces hind $382,236 $287 ,794 


k= Last complete annual report in Financial Chronicle June 28 ’30, p. 4605 


Interborough Rapid Transit Co. 
ee of rare ~" Eées. End. LA. # 28— 


930. 
Gross rev. from all sources$5,570,354 $5,758,313 $46, 762. ‘891 $47. 915. 484 
Expend. for oper. and 























maint. the property.. 3,453,960 3,530,575 30,534,412 29,911,581 
A $2,116,394 $2,227,738 $16,168,478 $18,003 ,902 
Taxes pay. to city, State 
& the United States__ 199,838 201,846 2,067,977 1,614,802 
Available for charges— $1,916,555 $2,025,891 $14,100,501 $16,389,100 
Rentals pay. to city for 
original subways---_-_ 221,492 221,492 1,771,592 1,768,742 
Rentals pay. as int. on 
Manhattan Ry. bonds 150,686 150,686 1,205,493 1,205,493 
Div. rental at 7% on 
Manhattan Ry. stock 
not assenting to “‘Plan 
of Readjustment’’___-. 25,380 25,380 203 ,046 203 ,046 
Rental contract No. 3-_-- 412,826 526,681 1,982,686 3,474,648 
Miscellaneous rentals--- 21,048 21,494 172,414 167 ,446 
$831,436 $945,736 $5,335,234 $6,819,377 
$1,085,118 $1,080,154 $8,765,267 $9,569,722 
Int.onI. R. T. lst mtge. 
$% oa slg toilets i to 40 709 263 704,420 5,659 ,943 5,621,052 
i: 2s 7% sec. notes -_- 188 ,037 190,165 1,510,251 1,526,523 
a . T.6% 10-yr. notes 48,350 48,411 386,751 387 ,063 
Equip. irsut NS OE. ea ee ee 11,400 
Sinking fund on I. R. T. 
lst mtge. bonds-_--.-- 206 419 174,083 1,670,181 1,470,112 
Other items.....-..-.- 22,765 22,659 173 ,824 129 568 
$1,174,835 $1,139,739 $9,400,952 $9,145,720 
Bal. before deducting 
5% Manhattan div. 
0 ee ae —$89,716 —$50,584 —$635,685 $424,002 
Amount required for full 
div. rental at 5% on 
Manhattan Ry. modi- 
fied guarantee stock, , 
payable if earned --- ~~ 231,870 231,870 1,854,966 1,854,966 
Amount by which full! 
5% Manhattan div. 
rental was not earn. —$321,587 —-$291,455 —%$2490,651 —-$1430,964 


Note. 1.—The operating expenses include a reserve for depreciation at 
the rate of $50,000 per annum for the Manhattan Division and at the rate 
of $1,000,000 per annum for the Subway Division for the previous year 
and for the current year at the rate of $500,000 per annum. 

Note. 2.—The balances shown above are limited as to the Subway to 
the amounts the company is entitled to retain for the periods. On the 
basis of the present accounting there are no past due Subway preferentials 
which the company may collect from future Subway earnings. 

t= Last complete annual report in Financial Chronicle Oct. 11 ’30, p. 2374 


Kansas Gas & Electric Co. 
(American Power & Light Co. Sub.) 














"a of January— se Mos. End. Jan. 31— 
1930. 931. 1930. 

Gross earnings from oper 3533: 807 $531,365 $5. 1044, 961 $5,927,420 
Oper. exp. and taxes ---- 272,597 269,912 3,021,438 3,115,995 
Net earns. from oper. $251,210 $261,453 $2,923,523 $2,811,425 
Other income---...-.- 7,548 10,100 112,635 222,843 
Total income- ~.---..-- $258. 758 $271,553 $3,036,158 $3,034,268 
Interest on bonds ------ 75,000 85,000 945,333 1,020,000 
Other int. and deduct - - - 8,359 23,615 63 ,638 84,514 
SND a 2 2 inte ee ie $175,399 $162,938 $2,027,187 $1,929,754 
Disiende on preferred stock... ....-------.---- 459,695 460 ,846 
DO. .cacerubdadedoncresnseceshecebes $1,567,492 $1,463,908 


Kirsch Company. 
Earnings for Six Months Ended Dec. 31 1930. 


Net profit after charges and Federal taxes--------------------- $76,708 
Earnings per share on 108,090 shares com. stock (no par) ---------- $0.36 





Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
—Month of January— —12 Mos. End. Jan. 31— 
1931. 1930. 1931. 1 














Gross earn. from oper.. $519,007 $450,194 $8, 182, 086 $5,349,333 
Oper. exp. and taxes_.- 259477 246'316 3.233.650 2 772,118 
Net earn. from oper-- 259,530 203,878 $2, 048 436 $2,577,215 
Other income-.--. .- — ’ 411 . 5,390 ’ 93 {682 : 105,736 
Total income_-_...... $259,941 $209,268 $3,042,118 $2,682,951 
Interest on bonds--.--..- 60,417 52,083 673. "889 625,000 
Other interest and deduc. 6,197 8,757 136,283 96,799 
conssesssnes $193 327 148,428 $2,231,946 1,961,152 

Dividenae on preferred anes nsceialaian iil : 352,500 ’ 330,000 
ia a ddaeibtneinmntk cimnendiniloe «-- $1.879.446 $1.631.152 


Minnesota Power & Light Co. 


(American Power & Light Co. - Sub.) 
—— of Janua 12 Mos. End, Jan. 31— 
1930. 1931. 1930. 














1931. 
Gross earnings fromoper $564,433 $553,326 $6,490,3: $8. 240,826 
Oper. exp. and taxes -__-_- 204,292 230'994 2.465.925 2'322,422 
Net earns. from oper. $360,141 13 ,332 ,024,407 $3,918,404 
Other income-.-_......- 16,520 = 2,987 vs 128,690 109 ‘347 
Total income--.-....-. $376,661 $316,319 $4,153 $4,027,751 
Interest on bonds -.--..- 142,651 28 ,233 1,671, 00 ¢ ,854 
Other int. and deduct --- 5,383 5,877 77 ‘293 59,379 
a eee $228 627 $182,209 $2,404,575 $2,428,518 
Dividends on preferred stock. ............-... 1,001,872 974,605 
NDS 5 a Ko ccd aden eeswenkeenies $1,402,703 $1,453,913 


Mississippi Power Co. 
(The Commonwealth & Southern Corp. System) 
—Month of February— -12 Mos. End. ‘. 28- 


1931. 1931 
$278,373 











Gross earnings... ...--- $294,557 $3,496,444 $3,574,976 
Oper. exp., ind taxes 
maintenance. -___.-_- 163,759 185,746 2,270,742 2,184,561 
_Gross income. ----.-- $114,614 $108,810 $1, 235. 0} $1,390,414 
WUE Das ok bs dS SER a cb Bie chook 681,813 668,173 
BE AE IER ig el gh Ee See pm e N, We 7 $543,887 $722,241 
Dividends on first preferred stock__..........-- 262,581 250,040 
Provision for retirement reserve. —......------- 71,750 74,550 
ESS EBS A ee $209,556 $397 ,651 


Note.—The above figures include operations of gas properties to date 
of sale, May 1 1929. 


Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 


























—Month of January— —12 aioe End. Jan. 31— 
1931 1930. 1931. 1930. 

Gross earn. from oper-. $451, 523 $450,927 $5,067,488 $4. 284,699 
Oper. exp. and taxes-_-- 303 ,659 284,482 3,345,112 2,741 045 
Net earn. from oper. $147,864 $166,445 $1,722,376 $1,543,654 
Other income. -.....--.-- 15,100 16,190 226,978 247 ,399 
Total income-----.-- $162,964 $182,635 $1,949,354 $1,791,053 

Interest on bonds------ 68,14 39,03 632,045 454,00 
Other int. and deduc--- 14:183 43 ,634 317 ,603 386 ,725. 
eee eee $80,639 $99,971 $999,706 $950,319 
Dividends on preferred stock__......---------- 355,820 150,000 
EOS oc ctigidshancstwtnecosasanetihasat $643 ,886 $800,319 

Nebraska Power Co. 
(American Power & Light Co. Sub.) 
—-Month of Se? Sa —12 Mos. End. Jan. 31— 
1931. 1930. 1931. 1930. 

Gross earningsfromoper $596,224 $551,691 $6,647,795 $6,019,275 
Oper. exp. and taxes ---- 281,726 259.946 3.256.532 3.036.226 
Net earns. from oper- $314,498 $291,745 $3,391,263 $2,984,049 
Other income.......-..-<- 7,141 14,728 189,941 210,187 
Total income~-_--..--- $321,639 $306,473 $3,581,204 $3,194,236 
Interest on bonds------ 67, 250 67 ,250 807 ,000 807 ,000 
Other int. and deduct - -- 25,560 22,315 282,980 233 ,346 
a «oem tino: a $228,829 $216,908 $2,491,224 $2,153,890 
Dividends on preferred stock... .....----------- 424,000 364,000 
ES . o.« catenin homwy amend hanonedn $2,067,224 $1,789,890 


(The) Nevada California Electric Corp. 


(And Subsidiary Companies.) 
—-Month of February— 13, Sac. End. Feb. 28 
1931 1930. 931. 1930 

















Gross operating earnings $467, 455 $493, 17 : $5 1301 671 $65, 434. 003 
Maintenance. -.---.-..-- 15,058 ie 6. 18 "221.099 6,112 
I hans as che ap ee aa a 39,658 310 447 639 rote: 
Other oper. & gen. exps- 189,359 obi: ‘901 2,042,212 2,142,357 
Tot. oper. & gen. exps. - 
ORE TEE. oconRiwe $244,075 $256,400 $2,710,951 $2,813,984 
rating profits... -- 223 37 9 236,773 2,980,72 2,910,018 
Nb on-oper. earnings (net) 87 6,617 133,292 193,106 
Total income--.-.-..---. $226 ,258 $243,390 $3,114,012 $3,103,125 
RON che Gacanasin 121,272 121.;29 1.459.980 1,489,072 
EE ee $104,985 $121,661 $1,654 032 $1,614,052 
Depreciation ---------- 57,024 52,263 __699:123 "632/621 
AE bane $47 ,961 $69 397 5554-008 $981,431 
Disc. & exp. on sec. sold- 7,974 ,963 97 498 96 ,640 
Misc. add’ns & deduct’ns 
(net credit) ......--- Dr1,933 4,325 Dr14,626 134,917 
Surp. avail. for red. of 
bonds, divs.. &c--- $38,053 $65,759 $842,783 $1,019,708 


t="Last complete annual report in Financial Chronicle Feb. 15 ’30, p. 1115 
Ohio Edison Co. 








(The Commonwealth & Southern Corn. “ystem) 

a nde —— ha Be End. OF 28— 

Gross earnings-_------- $1,652,157 $1, 02. 815 $19,075,409 $19, 345; 578 
Oper. exp., incl. taxes & 

maintenance-------- 638,290 682,237 7,447,119 8,192,737 

Gross income--..--.--- $1,013,866 $1,020,577 $11,628,289 $11,252,841 

FitE CEE cinnnneo casmidnedblanthatenece 3/440.497 4,155, ‘713 

ee ots peat aad camo annnane $8,187, 133 $7. 097,127 

Dividends on preferred stock. -.......-.-------- 1,917,562 ,500 

Provision for retirement reserve_.....-.-.------ 1 '212,173 i ‘075,238 








te Last complete annual report in Financial Chronicle Sept. 20 ’30, p. 1904 
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New Orleans Public Service Inc. 
(Electric Power & Light Corp. Subsidiary) 
—Month of Janua —12 Bos. End. fom, 31— 


1931. 
Gross. earn. from oper. $1 Bi at $1,603,641 Shy. 774. 847 nt 103 ,281 
Oper. exp. and taxes... . 1,080.2 ‘999/589 11,443,042 10,263,912 














Net earn. f, es 51,720 $604 ,052 331,805 $5,839,369 

incom Binciice ” 1,204 549 ” 24,480 36,486 

Total ates _ aren $652,924 $604,601 $6,356,285 $5,875,855 

Interest on bo be ” 6,048 wt Ph ot 2.835.291 2,850,361 
Other int. and deduct-- 30,263 32,634 324,398 

Sidnkeonionend $386 613 $335,172 $3,196,596 $2,814,933 

Dividends on preferred stock. ........-....-..-.- 554,243 554,243 

Pe ou ocdesenncsncucctewnscwteneenans $2,642,353 $2,260,690 


Orange and Rockland Electric Co. 
—Month of February— —12 Mos. End. Feb. 28— 


























1930. 1931. 1930. 1931. 
Operating revenues... 361. 438 $64 ,004 $728,377 $762,649 
Operating exps., incl. 
taxes but excl. deprec. 35,775 33,641 407,132 437,501 
PR inccwidiivede $25,663 $30,363 $321,245 $325,148 
Depreciation. ......-.- 6,862 7,233 75,341 83 ,084 
Operating income-.-.-.. 18,801 23,130 245,904 $242,064 
Obie inocmse nem email ele ° 838 ° 1,157 . 16,974 19,978 
Gross income...--..-. $19,629 $24,287 $262,878 $262,042 
Interest on funded debt. 5,208 5,208 62,500 62,500 
ND nen Dir dines die aes $14,43 | $19,079 $200,378 $199,542 
“ae pate ma 250 100 3,868 3,689 
ébnhhanwne am $14,181 $18,979 $196,510 $195,853 
Amortization deductions 1,052 1,052 12,664 12,627 
Hiab tke ewsae $13,129 $17,927 $183 ,846 $183 439 
one deductions a 333 333 4,276 ,427 
DD castcunednas $12,796 $17,594 $179,570 $178 7 99 
ivs. acc. on pref. stock 5,688 6,135 69,714 8,690 
DWAIN ...sescnccce $7,108 311,459 $109,856 $1 ie 109 
fed. income taxes incl. 
in operating expenses _ 1 850 2,650 24,593 29,187 


(The) Pawtucket Gas Co. of New Jersey 
(And Subsidiary Company.) 


— Month of a 12 Mos. End. Feb. 28 
1931. 











93 1931. 1930. 
‘Gross earnings-.....--... $131,519 $130, 028 $1,446.411 $1,476, Ho 

Operation............. 51,406 56,3 651,484 663 ,4 
Maintenance. -.....--- 7,565 ae 109 81,696 oon $21 
—_ WWsdakscnechodes 8,006 7:914 88/893 86 ,662 
Net operating potemne $64,540 $58,654 $624,336 $631,845 
Interest charges (public) -..........----.-----.- 56,973 56,771 
ht ee ne ee thbemnnnaaawe $567 363 $575,073 
Interest ‘charees Cio Wells OB Cc dabscacsswece 171,377 186,726 
NG + ddcddandsbeedsnwbesdiswetsiad cube $395,985 $388 347 


Pennsylvania Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 
— Month pbataa OO" —12 Mos. End. Feb. 28— 
1931 1930 











1931 
Gross earnings_-......--. $100,998 $106,586 $1. ate: ‘503 $1 321,832 
Oper. expenses & taxes... 54.733 56,771 716.7 710.325 
=” Net earnings. ____.-- $46,265 9,815 26,761 611,507 
Subsidiary aeenpanins charges & pref. dividends __ sat ° 14,988 
on i adlngeh mabe uduad ae ao 260,589 262,005 
Other ee tee id ar aie ra ia ws gennid dithivdhas de de souhah avabveabse Sue 22,052 16,478 
cl ica la at oa inca eth ea isis Shih sta dh deck eased Dts 28,446 8, 

Pree RE lia crt oc ag ete cusinaem $328 bon +e UB 000 
EE Se ae ne ee, eae $223,455 $213,036 


ka” Last complete annual report in Financial Chronicle Mar. 


Portland Gas & Coke Co. 
(American Power & Light Co. Sub.) 
a of — id Mos. End. Jan. 31— 
193) 36 1930. 


7°31, p. 1798 




















931. 
Gross earnings from oper $408. 411 $446,159 $4. 443 $4,532,485 
Oper. exp. and taxes. ..- 275,925 325.466 2'338 028 2,945,401 
Net earns. from oper. $133.496 $120,693 $1,608,833 $1,587,084 
Other income--.....--.. 1,933 27 .730 51,600 
Total income-.-._..-. $134,469 $122,626 $1,636,563 $1,638,584 
Interest on bonds - - . - ~~ 40,604 40,604 487 ,250 . 487 ,250 
Other int. and deduct... 8,902 4,988 82,186 
ak as aia le 963 A ,067, 094, 
Dividends on preferred stock... ......- pichtent - o80475 * $81 Soe 
NG ca ivwule wate wade dak oe wibiese $686,714 $713,035 
Public Service Corp. of New Jersey. 
— hee of vorm — —2 | Aero. End. 2. 28— 
‘Gross earnings. ..__.___ ll 598, 7 
twee re mng 09 $11, 500. "0708138. 547 ,524$138,516,945 
& depreciation _...._. 7,682,371 7,902,344 94,385,126 96,024,285 
Net income from oper. $3,912,725 7,72 
Channon. B1221 © Sh 130 a Toa are 93:80 S59 
RI sins Ses lictdhis alg $3,963,947 $3,715,865 $46.96 
Income deductions - . . .- 1,342,242 1,299 ‘790 $6: 37 608 + 363. oor 





Bal. for divs. & surplus $2,621,704 $2,416,075 $30.823 :972 $30,319,979 
sa" Lasi complete annual report in Financial Chronicle Feb. 28 *31, p. 1636 


South Carolina Power Co. 
(The Commonwealth & Southern Corp. System) 

















“Saat. of a Sh. Pa End. ‘; —— 
Gross earnings....__ _- 216, 

om es poco ee $216,001 $220,273 $2. rtd 1184 $2,633,461 
maintenance_-__.___ 103 ,867 104,698 1,305,365 1,335,365 
Gross income... _.- $112,133 $115,574 $1,169,819 $1,298,096 
TEAR IRR op MR a: 662,129 ~ '620°780 
ee eee eee oe 689 $677,315 

Divs. on ist pref. stock _ eT FRR Rts : ; 
Provision for retire. res. _ = ei baie 130000 3 336 
a ccewethene.  ogekee  -kbeces $258,918 $402,229 


Ta above figures include operati 
a . May 1 1929. perations of gas properties to date of 





Southern Indiana Gas & Electric Co. 
(The Commonwealth & Southern Corp. System) 
“ar of on | — pése. _End. Feb. 28— 











1930. 

Gross _ TT TTrrer $588. 003 $597 .433 $3. 304, 256 $3,408,424 
Oper. exp., incl. taxes & 

Duibbiieee 314,751 328,823 1,796,311 1,901,114 

Gross income_.....-- 273,251 J 1,507,944 $1,507,309 

Fixed charges........- — peed » 355,914 328,404 

cine: Ugebwsk  <- onbie $1,152,029 $1,178,904 

Dividends on pref. stock -.---.- -..---- 454,285 418,578 

Provision for retire.res.. -..2-- ss cannee 270,325 260,000 

a eee ee ee ae $427,419 $500,326 


k= Last complete annual report in Financial Chronicle Apr. 5 ’30, p. 2392 


The Tennessee Electric Power Co. 
(The Commonwealth & Southern Corp. System) 
a of February— —12 Mos. End. 4-2 28— 


1 193 9. 
Gross earnings - - - - - - --- $1,143,552 $1,284,896 $14,504,785 $15. 032,262 











Oper. exp., incl. taxes & 
maintenance. ._.-_-- 561,175 636,386 7,614,948 7,629,540 
Gross income. --.-_-.-.-- $582,376 $648,510 %. oe 837 $7,402,721 
Tit eG chaGebens.. i sabnned _ eee 86,144 2,180,470 
PV nck - eibeew - ~~ suebee $4,703,692 $5,222,251 
en Cr Oe §  siveus  * Gemwee 1,419,746 1,334,842 
Peeves Ger fee: O08. §» saascen . -eannet 1,257,797 1,175,127 
SG nade 2 eSbila.->~\- pieemes $2,026,147 $2,712,280 


‘2B Last complete annual report in Financial Chronicle Mar. 22°30, p. 2030. 


Texas Power & Light Co. 














—Month of January—— —12 Mos. End. Jan. * sai 
1931. 1930. 1931. 1930 

Gross earningsfrom oper $798,749 $809,733 bt 948, 2 34 $9,861,866 
Oper. exp. and taxes -.-- 427 ,384 436,457 4,886.0 5,017,181 
Net earns. from oper. $371,365 $373,276 $5,062.573 $4,844,685 
Other income- ----- ad - 24,915 7,721 265,551 136 ,538 
Total income------.-- $396 ,280 $380,997 $5,328,124 $4,981,223 
Interest on bonds___.-_- 174,187 157,521 2,037,472 1,890,250 
Other int. & deductions -_ 26,279 15,822 214,805 146,213 
ena $195,814 $207,654 $3,075,847 $2,944,760 
Dividends on preferred stock. ......---.-.----- 726,704 634 ,288 
PON so tcc tbatdsdiditdbae saved oiavbdaed $2,349,143 $2,310,472 


United Corporation. 
Consolidated Income Account Jan. 1 1931 to Close of Business Mar. 6 1931. 
pRMRSINOKORREOSR RRS OREE AS $1,681,036 
a ac labaas sitter ox seal ee can sega a are caging daa 92,213 


I i dcr esha nai cesies abl it Wien ei AA ani a $1,553 ,860 
Balance of earned surplus at Dec. 31 1930 7,052,577 


Earned surplus at Mar. 6 1931-.-.--.--.-.-.--------------- $8,606,437 


Annual Income Receivable. 
(Including income receivable on 4 gr. 000 additional shares of common 
Stock of Niagara H udson Power ) 
*Estimated annual dividends + ey on the basis of current 
dividends on stocks held on Mar. 6 1931 
Annual interest requirements on demand loan at 4 a s 
Annual dividend requirements on $3 cum. pref. s 7 467,194 


EL A es Oe ee, eee en aN ee ape $12,552,243 
* Exclusive of any estimate for stock dividends. 


‘2B Last complete annual report in Financial Chronicle Jan. 10 '31, p. 312 
and Jan. 17°81, p. 496. se 


The United Railways & Electric Co. of Baltimore. 
—Month of Februa 2 Mos. End. Feb. 28— 























931. 930. 1931. 1930. 
Passenger revenue... -_.-. $1,125,131 $1,337, 563 $2. 381, 921 $2, 1 738 
Other revenue. ---_-.-- 11,473 11 23.219 4,090 
CI i ocala ani picesgh ta al $1,136,604 —eren $2,405,140 $2,772,829 
Operating Expenses: 

Way and structures-_-_-_ 44,013 71,977 99,086 50,608 
re Ribas sw 44,31 9,310 94,466 151,894 
aaa 106,871 123,931 237,170 255,345 
Conducting transport’n- 346,539 ¥ 733,703 16,636 
a ane nae 3,08. 3,15 504 7,410 
General & miscellaneous 112,547 134,795 233,743 274,847 
Transpt. for invest.—Cr. 4,081 3,842 9,252 8,265 
$653 ,.293 $900.237 $1,395,423 $1,648,478 
Depreciation.......--- 128,000 128,000 267 ,000 267,000 
| ea ee $781,293 $928,327 $1,662,423 $1,915,478 

Net operating revenue-- 355,311 420,984 742,71 ¢ 
Wis ain ocsaddcacees 110,128 132" ‘067 223,410 273,329 
Operating income - --- $245,182 $288,916 $519,306 $584,021 
Non-operating income- - 11,03 10,566 24,441 21,473 
Gross income ...--..-. $256,220 $299,482 $543,747 $605,494 
Fixed charges........-.- 233 ,642 234,448 467,114 469,789 
Remainder. _...----- $22,578 $65,033 $76,633 $135,705 
Interest on income bonds 46,666 46,666 93 333 93 ,333 
Net income... ---.-.-- def$24,088 $18,367 def$16,700 $42,372 


te Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2964 


Wesson Oil & Snowdrift Co., Inc. 
Earnings for 6 Mos. Ended Feb. 28 1931. 


alk aE ei a cal eee nein demain dgee a athe maraimoamn é $25,116,063 
SSIES yao a REP RR See AT ES CRY SE SE aaa 23 275,196 
NN Se ig a hen ee wwniindnbh ous eee 491 


Profit from operations 
Other income 


2 OPER ES ARUN eh ain Np ON erage pia $1,349,841 
PRAM de ntnnscepesncedeted nbtsehenocessuee 206,680 

Sa cle ca etal ate oaalee 
Provision for Federal income tax 


RR Pe SC IIE PE EN A SE Ae Oe OES Ot a 
Earns. per share on 600,000 shs. com. stk. (no par) 


$1,556 522 
ow ono on eo ee nen oo oo eee 186,550 
$1,369,972 
$1.07 


ke Last complete annual report in Financial Chronicle Oct. 18 30, p. 2551 
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Latest Gross Earnings by Weeks.—We give below the 


latest weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc. (+) or 
Pertod Year Year Dec. (—). 
Name— Covered. $ $s $ 

Canadian National 3d wk of Mar 3,477,700 4,316,226 —838,526 
Canadian Pacific 3d wkof Mar 2,827,000 3,273,000 —446,000 
Georgia & Florida 2d wk of Mar 37,750 37,700 +50 
Minneapolis & St. Louls 3d wk of Mar 237,187 235,078 +2,109 
Mobile & Ohio 3d wk of Mar 219,176 317,676 —98,500 
Southern 3d wk of Mar 2,652,886 3,281,238 —628,352 
St. Louis Southwestern 3d wk of Mar 359,600 489,090 —129,490 
Western Maryland 2d wkof Mar 324,550 357,371 —32,820 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 









































Gross Earnings. v) “ 
Mesth. ting: Length of Road 
Inc. (+) or 
1930. 1929. Dec. (—). 1930. 1929. 
. + ¢ Miles. Miles. 
January........ 450.526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
Sbcodue 427,231,361 | 475,265.483 | —48,034,122 | 242.348 | 242,113 
ees 452,024,463 | 516,620,359 | —69.595,796 | 242.325 | 241,964 
Diadebebaces 450,.537.217 | 513,733,181 | —63,195,964 | 242,375 | 242,181 
DE ttdscnecose 462,444,002 | 537,575,914 | —75,131,912 | 242,156 | 241,758 
Gbé dansccene 444,171,625 | 531,690,472 | —87,518,847 | 242,320 | 241,349 
Pl baatscconce 456,369,950 | 557,522.607 |—101,152,657 | 235,049 | 242,979 
| se 465,700,789 | 586,397.704 |—120,696,915 | 241,546 | 242,444 
a 466,826,791 | 566,461,331 | —99,634,540 | 242,341 | 242,322 
October ........ 482,712,524 | 608,281,555 |—125,569,031 | 242,578 | 241,655 
November. ..... 398,211,453 | 498,882,517 |—100.671,064 | 242.616 | 242.625 
ipehiab-entioen 377,473,702 | 468,494,537 | —91,220,835 | 242.677 | 242.494 
1931. 1930. 1931. 1930. 
January........ 365,416,905 | 450,731,213 | —85,314,308 | 242,657 | 242,332 
Na& Earnings. Inc. or -(—). 
Month. (+) or Dec. (—) 
1930. 1929. Amount, Per Cent 
$ 3 3 
94,759,304 117,764,570 —2 005,176 —19.55 
97,448 899 125,577 866 —28, 128,967 —22.40 
101,494,027 139,756,091 —38 ,202,064 —27 46 
107,123,770 141,939,648 — 34,815,878 —24 54 
111,387,758 -099 034 —35,711,276 —24.22 
-244,607 150,199,509 — 39,954,902 —26.58 
125,495,422 169,249,159 — 43,753,737 —25.85 
139,134,203 191,197,599 — 52,063, —27.21 
147,231,000 183,486,079 —36,255.079 —19.75 
157,115,953 204,416,346 — 47 300,393 —23.13 
528,934 127,125,694 —27 .596,760 —32.35 
80.419.419 105 987 347 —25,567 ,928 —24.08 
931. 1930. 
71,952,904 94,836,075 — 22,883,171 —24.18 














Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 


for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tares— 


1931. 1930. 1931. 1930. 1931. 1930. 
3 3 3 $ 3 3 

Akron Canton & Youngstown— 

February -.. 156,582 242,839 48,750 84,762 35,425 65,378 

From Jan1l. 316,403 470,697 89,320 149,700 62,671 112,923 
Atlantic Coast Line— 

February -. 6,013,094 6,482,232 3,894,523 4,382,797 1,618,004 1,598,064 

From Jan 1.11,696,605 12,684,383 8,086,846 8,952,052 2,609,010 2,704,609 
Boston & Maine— 

February -. 4,805,232 5,671,888 1,282,094 1,522,105 1,041,253 1,252,667 

From Jan 1. 9,794,885 11,579,522 2,478,261 2,813,676 2,010,919 2,299,136 
Buff Roch & Pitts— 

February -. 1,016,168 1,265,624 97,723 204,918 77 ,376 164,855 

From Jan 1. 2,080,151 2,646,634 166,481 394,015 126,134 313,952 
Central Vermont Ry— 

February .. 527,238 585,173 69,389 104,888 50,016 88,890 

From Jan1_ 1,069,751 1,181,571 120,249 176,307 81,572 144,314 
Ches & Ohio Lines— 

February .. 8,708,449 11,024,007 2,564,323 3,494,582 1,696,613 2,668,999 

From Jan 1_19,086,462 23,351,884 6,071,980 7,803,380 4,337,236 6,152,257 
Chic Milw St Paul & Pacific— 

February -- 8,556,910 10,974,034 1,509,582 2,296,162 718,837 1,500,719 

From Jan 1_17,918,802 22,462,674 3,306,648 4,159,177 1,725,831 2,567,892 
Chic St Paul Minn & Omaha— 

February -. 1,390,993 1,949,153 48 ,826 359,968 —48,884 253,423 

From Jan 1. 3,004,939 4,121,540 223,439 735,110 26,281 514,333 
Conamaugh & Black Lick— 

February -.-. 69,576 129,117 —13,117 12,536 —14,017 11,536 

From Jani. 133,411 252,926 —22,226 18,431 —24,026 16,431 
Del Lack & Western— 

February -. 4,833,679 5,565,115 983,744 1,281,444 553,490 801,300 

From Jan 1. 9,854,912 11,527,960 1,914,329 2,359,948 1,053,945 1,419,682 
Det & Toledo Shore Line— 

February -. 288,195 445,915 147,948 280,152 120,949 244,034 

FromJanl. 685,535 868,097 302,786 506,098 247,706 437 ,662 
Erie RR— 

February -- 6,483,453 7,978,675 1,404,204 1,620,457 1,080,344 1,220,967 

From Jan 1.13,221,195 15,864,934 2,689,253 2,825,243 2,041,829 2,026,126 
Florida East Coast—. 

February -. 1,282,254 1,642,153 570,401 773,022 453,550 639,640 

From Jan 1. 2,412,520 3,020,741 945,488 1,309,044 711,940 1,041,895 
Galveston Wharf— 

February -- 129,517 120,245 44,804 24,776 21,569 —224 

From Janl. 262,779 269,043 94,642 76,215 48,407 26,215 
Lake Terminal— 

February --. 46,889 50,854 —5,044 —5,287 —9,724 —11,712 

From Jan 1. 97,450 104,570 —10,286 —12,373 —19,646 —25,223 
Lehigh Valley— 

February -. 4,205,715 4,997,645 747,422 1,011,084 453,999 721,024 

From Jan 1_ 8,812,188 16,192,612 1,703,352 2,012,108 1,120,801 1,440,074 
Minn 8t P&S 8S M— 

February .. 2,205,334 2,805,422 208,202 273,865 2,928 65,244 

From Jan 1. 4,545,527 5,684,635 385,840 432,205 —43,408 —5,654 
Minneapolis & St Louis— 

February -. 749,335 959,868 —102 63,671 —52,419 3,289 

From Jan 1_ 1,578,020 1,944,270 37,593 96,385 —71,767 —29,170 
Mobile & Ohio— 

Seer «, ‘SOC016 SIGR Bee cccecs wee wei 34,303 120,322 

Deemnaen 3. L,ceeeee AO 8 daccee = Stecee 95,562 175,886 
Montour— 

February .. 162,207 169,252 48 ,936 46,712 46 868 44,937 

From Janl. 358,048 362,335 120,646 102,038 116,509 98 ,488 
New York Central— 

N Y Chie & St L— 

February .. 2,913,873 3,922,376 500,101 930,930 274,360 712,094 

From Jan 1. 6,145,138 8,021,352 1,214,952 1,861,877 762,471 1,424,342 











—Gross from Ratl —Net Ratlway— ——WNet after Tares— 
1931, 1930, 1931. 1930. 1931. 1930, 
3 3 $ 3 $ $ 

N Y Ont & Western— 

February .. 807,962 814,036 175,078 98,341 132,560 55,802 

From Jan 1. 1,626,705 1,686,566 345,526 205,224 260,530 120,098 
Norfolk Southern— 

February .. 440,692 527,382 40,865 82,120 —7,894 29,290: 

From Jani. 885,452 1,076,496 79,917 165,467 —17,347 60,023 
Norfolk & Western— 

February .. 6,198,509 8,805,560 2,012,710 3,544,187 1,262,389 2,643,854 

From Jan 1_ 12,894,756 17,909,066 4,278,680 7,036,964 2,777,652 5,236,043 
Northern Pacific— ; 

February .. 4,466,677 5,632,596 253,483 720,342 —396,528 50,804 

From Jan 1. 9,311,447 11,312,491 676,259 1,041,863 —628,615 -——294,599 
St Louis Southwestern— 

Feb -. 1,372,036 1,837,669 212,867 350,998 122,024 271,556- 

From Jan 1. 2,767,919 3,633,678 369,855 516,287 188,122 375,726 
San Diego & Arizona— 

February .. 68,382 102,552 7,983 29,813 2,400 24,438 

FromJani. 146,578 210,015 21,020 60,467 9,854 49,715 
Southern Railway System— 

Southern Ry Co— 

February .. 7,856,474 9,785,052 ...... «««-<- 499,603 1,133,280. 

From Jan 1.16,303,975 20,506,407 §$ ......  cecace 1,111,949 2,629,113 

Ala Great Southern— 

February .. 481,242 Se ‘edheank=~ © gue —29,819 65,648 

pp 6 Re kee LE ee —31,889 119,795: 

Cin NO & T P— 

> Pe? * Bee ere 80,060 292,230 

From Jan 1. 2,570,102 3,265,038 ......  cu«««-- 229,680 585,755 

Georgia So & Florida— 

February .. 266,416 EE nea pinhaneh +++ amen 30,551 73,871 

FromJanil. 547,268 (OR re a ee 56,878 119,282 

N Orleans & Northeast— 

February .. 254,205 ST. adindese § sebbes —16,214 51,648 

From Jani. 522,739 TOL: wtmeed: |i peaeee — 53,336 100,677 

North Alabama— 

February -. 52,395 Oh ee ee ee —850 25,602 

FromJani. 116,311 cS | ee Pee 3,077 52,633 
Wheeling & Lake Erie— 

February .. 891,254 1,305,054 149,831 310,155 55,821 193,696 

From Jan 1. 1,814,103 2,622,091 317,448 667,130 120,131 423,198 


_ 


* Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly returns of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in. 
some other respect from the reports to the Commission. 





nile 
Ann Arbor. 
—Month of February—— —2 Mos. End. Dec. 31— 
& Co ta « 1930. - 1931. _ss—s«1930. 

Operating revenues _--_- $341,893 $427,640 $670,492 ~ $827,412 

Operating expenses ---.-.- 273 643 330,035 »390 A 
Net oper. income-_-..-. 17,343 43,290 8,873 59,614 
Gross income-_.....---- 18,404 45,406 12,509 66,164 
Net corporate income... 18,926 9,378 —62,144 —6,370° 


te Last complete annual report in Financial Chronicle Mar. 29 '30, p. 2209. 


Atchison Topeka & Santa Fe System. 
(Includes the Atchison Topeka & Santa Fe Ry.—Gulf Colorado & 
Santa Fe Ry., and Panhandle & Santa Fe Ry.) 
— Month of February —2 Mos. End. Feb. 28— 
il revenues $13.186.844 $17.83 492 $27 847 748 $35.137 285 
Ww . - , , , , ’ , , , 
Retlwey coe. expenses. 10,706,570 13,563,530 22,386,850 2 844 





Rail tax accruals... 1,112;705 1,328,391 2,348,308 2,676,881 
Guar debe... ..ccen2. 246,757 "301,096 509,250" "639,520 

Net ry. oper. income. $1,120,810 $1,990,473 $2,603,340 $4,250,030 
Avennad ilies enesatee.. 13,343 13,134 13,339 13,134 


te Last complete annual report in Financial Chronicle Apr. 26 '30, p. 2952. 


Boston and Maine RR. 














—Month of February—  —2 Mos. End. Feb. 28— 
pera $4,808,232 $5 ass $9.794,885 $11 879,892 
ti evenues-.--- ’ ’ A ¢ ’ ’ ’ ’ 
p< aap oe expenses ii at ah 3,523,138 4,149,783 7,316,625 8,765,846 
Net ting revenue $1,282,093 $1,522,105 $2,478,260 $2,813,676 
pe - gpa nik 4ory . 240.544 © "268.795 466,740 512,789 
U liect. ry. revenues - ‘ * 
Soule gets ts vine oe 210,102 232,802 421,303 436 ,689 
Joint facility rents—Dr.- 26,522 16,790 55,498 42,817 
Net ry. oper. joanne. - $804 “its $1 003.975 $1 534.138 $1,819,630 
Ni isc. . income... —fé 6% ’ ° 
Sia neti... 22... 96,791 96:499 2171923 216.433 
Gross income. .-.---- $900,684 $1,104,229 $1,753,599 $2,045,335 
Deduct. (rentals int. ,&c.) 659,777 642,327 1,376,888 1,303 ,259 
Wet income. ....-+-- $240 ,907 $461,902 $376,711 $742,076 


Ke Last complete annual report in Financial Chronicle Apr. 12 '30, p. 2668 


Erie Railroad Co. 
(Incl. Chicago & Erie RR. Co.) 














—Month of ror —2 Mos. End. Feb. 28— 
1931. 1930. 1931. 1930. 
Operating revenues - ---- $7 346,867 $9,109,227 $15,041,622 $18,171,641 
Oper. expense & taxes.. 6,004,620 7,464,206 12,420,447 15,298,728 
Operating ange =a ae $1,342,246 $1,645,021 $2,621,175 $2,872,913 
Hi é oin 
facility ronte—netdeb. 342,696 333,790 —«670.853 ~—=s«681,316 
Netry.oper.income.. $999,550 $1,311,230 $1,950,321 $2,191,597 
Non-opareting income -- 302,574 278,944 603 ,902 563,014 
Gross income-.-.-..-- $1,302,124 $1,590,175 $2,554,224 $2,754,612 
Interest, rentals, &c..-. 1,326,107 1,239,458 2,654,231 2,477 ,241 
Net income. .....--. def$23 ,982 $350,716 def$100,006 $277 371 


t= Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2796 


Maine Central RR. 
— Month of February—— —2 Mos. End. Feb. 28— 
. 30. 1931. 1930. 
$999,956 $1,274,418 
60,4 05, 
1,261,253 1,582,984 
es... def32,790 90,939 


Freight revenue--....-.-.- 
Passenger revenue.-.-.. 
Railway oper. revenues_ 
Surplus after c 


2,654,940 $3,332,299 
sGare8 042 218,749 


te” Last complete annual report in Financial ChronicleMay 3 '30, p. 3202 









































2374 FINANCIAL CHRONICLE [Vou. 132. 
New York New Haven & Hartford RR. Pittsburgh & West Virginia Ry. Co. 
—Month of February— Jan. 1 to Feb. 28.— ———_ od Februa —2 Mos. End. Feb. 28— 
Rail $8. O83 426 $9, 490. 424 $16, at 290 $19, 61 702 Railway oper. reven $35 58s 3980; $393. 039 13627 ,309 
way o revenues. ay oO ues _ 
Railway coer. expenses - 3370 6,390,115 11,445.18 Railway oper. expenses-_ 191,882 a ti 008 395,128 414,441 
Net rev. from o 2,540,056 $3,109,309 $5,076,101 a ass Net bot S oper. $47 ,806 $95,293 $97,910 $212,868 
Railway tax sonal... ’ 552,200 670,000 1,104,400 ,340,000 | Net ry. oper. come 
Uncollect. ry. revenues- 928 — (net after ren ape 59,201 106,610 121,481 240,839 
Non-operating income__ 6,043 34,826 10,934 38.475 
Railway oper. income $1 906 - 928 $2,439.333 $3,970,995 $4,911,733 
Equip. rents, net—Deb-_ 212,058 164,96 410,686 362,125 Gross income--_...__ $65,245 $141,436 $132,415 $279,315 
Joint fac.rents,net—Deb 380,699 369,759 782,799 762,628 | Deduct. from gross inc__ 18,782 20,520 38,747 42,963 
Net oper. income._.. $1,394, iz} $1 O08. 612 $2, sf 510 $3,786,980 Net income. ........ $46,463 $120,915 $93,668 $236,351 
Average mileage oper_-_ 2,12 133 2,122 2,133 


cB Last com 


1 
page 2014 ‘ana March 15 1930, page 1817. 


ete annual report m yeesoias Chronicle March 22 1930, 


New York Ontario and Western Ry. Co. 
oe of February— “4 


Operating revenues ---- 
Operating expenses - - - - - 


Net rev. fromry. oper. 
Railway tax accruals--- 
Uncollect. ry. revenues. 


Total ry. oper. income 
Equip. & joint facility 
rents (net debit) 


Net operating income_ 


$807 ,961 
632 ,883 


—s End. re. ag 
$814, oe $1. cit 1% $1. 1386, 565 











715,69 78 481,342 
"Em "SE MR MRR 
$132,560 $55,802 $260,529 $120,098 
47 ,824 36,634 96 ,227 79,063 
$84,735 $19,167 $164,302 $41,034 


‘2 Last complete annual report in Financial Chronicle Mar. 22 ’30, p. 2020 


New York Westchester & Boston Ry. 
— Month of February— —2 rt End. Feb. 28— 
1931. 1930. 1931. 1930 


Railway oper. revenue_ 
Railway oper. expenses_ 


Net oper. revenues. -_- 
Nn: tir do iidor we as si ak wx cna 


Coasting income. _-_-. 
Non-operating income-- 


Gross income_______- 
Deductions— 
BA 65 ibid wie Wheaties v0 toto 
Bond, note, equip. trust 
certif. int. (all int. on 
advances 


Net income (deficit) -- 

















161,311 189,794 343,559 401, 117 
126,460 109,845 264,150 232, 
$34,850 $79,949 $79,409 $168,630 
23,110 24,715 46,220 49,023 
$11,740 $55,233 $33,189 $19,607 
123 553 4,019 1,273 
$13,864 $55,787 $37,209 $120,880 
36,324 33,177 80,375 66,355 
197 ,458 192,903 394,916 385,807 
2,389 1,473 4,619 :979 
$236,172 $227 ,554 $479,911 $459,141 
$222,308 $171,766 $442,702 $338,261 


<2 Last complete annual report in Financial Chronicle Mar. 22 ’30, p. 2027 


Norfolk & Western Ry. 
— Month of Foren — —2 Mos. End. Feb. 28— 
1931 9: 1930. 


Average mileage oper --- 
oO sane Revenues— 
Pass. mail and express _- 
Other transportation _-_- 
Incidental & jt. facility- 


Railway oper. revs--- 
SP a fgpar Expenses— 

t. of way & struc. 

Maint. of equipment_-_- 


arate 

rta.—rail lines. 
Maes 1. operations - - ~~~ 
I a ee 
Trans. for invest.—Cr-_- 









































Railway oper. exps--- 








Net ry. oper. revenues- - 
Railway tax accruals--- 
Uncollectible ry. revs--- 




















Railway oper. income 
Fqmiomens rents (net) -- 
Joint facil. rents (net) -- 














Net ry. oper. income- 
Other inc. items (bal.)-- 








Gross income-_.-. _-_-.-- 
Int. on funded debt-_--- 





Net income.......-.- 
Proportion of oper. exp. 
to oper. revenues. --- 



































exp. to oper. revenues 










































xpr 

All other transportation - 
poe ee eee 
Joint facility Credit _- 
Joint facility—Debit-_-_- 






































Ezpenses— 

















Trans 




























































































~ pn 




















Maint. of way and struc. 
Maint. of equipment -_- 


eral 
irom. for invest—Cr - - 
Ry.operating expenses$30 579,352 
Net rev. from ry. oper_. $5,641,176 


Railway tax accruals... 2.197.300 
Uncoll. railway revenues 


Equi ebit bal.) 
t tiocenes (deb.bal.) 


Net ry. oper. income . $2,364,134 
ke Last complete annual report in Financial Chronicle Apr & ’30, p. 2380 

















Proportion of transporta. 











1931. 
2,235 ’ 2,2: 2,240 
5,778,594 8,193,137 11,965,284 16,585,902 
a 5 7.256 52,937 1,072,612 
6,903 29,809 57,076 62,725 
60.084 95,356 119,458 187,824 
6,198,509 8,805,559 12,894,756 17,909,065 
776,761 1,098,511 1,565,027 2,214,016 
1 B35 aoe 1,684,744 2,699,356 3 ,605 
1,772 126,728 241 ,137 252,907 
1 699. hs 2,082,060 3,567,803 4,351,454 
20,6 32,197 51,767 83,395 
251, $38 248, 710 512,198 507 ,856 
7,798 11,580 21,213 17,134 
4,185,799 5,261,372 8,616,076 10,872,102 
2,012,710 3,544,186 4,278,680 7,036,963 
750,000 900,000 1,500,000 1,800,000 
321 332 1,028 921 
1,262,388 2,643,853 2,777,651 5,236,042 
127 ,093 244,720 287,113 506,929 
1,856 6,523 1,542 5,182 
1,387,625 2,895,098 3,066,307 5,748,153 
180,337 174,826 259 ,937 290,501 
1,567 ,962 069,924 3,326,245 6,038,655 
403 ,806 116,213 10,758 835,427 
1,164,155 2,053,710 2,515,487 5,203,228 
67.53% 59.75% 66.82% 60.71% 
27.42% 23.64% 27.67% 24.30% 


Pennsylvania RR. Regional System. 


k= Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2244 


—Month of get 2 nee. ented Feb .28— 
931. } 1 30. 





Ry. oper. revenues. __$36,220,528 














:202;9 :740,038 20; 

87 075,215 2,180,2 
523, 340 908,024 1,093,985 1,916,485 
681,835 880,488 1,406,158 1,846,2 

1,066,215 1,263,80 407,938 2,784,157 

58.789 69,819 25,233 53,5 

5,516 6,376 11,218 13,315 
$45,804,383 $74,988,308 $94,864,760 
4,827,608 5,541,023 9,896,248 11,637,071 
7,880,801 9,583,813 16,360,251 20,049:830 
70,565 83 644,246 1,852,233 
14,874,295 17,884, 001 30,832,952 37,125,021 
533,193 618,268 1,139,838 326,5 
1,615,341 1 568. 632 3,194,752 3,553,805 
22,451 28,049 41,661 43, 
$36,280,271 $63,026,626 $75,604,952 
$9,514,112 $11,961,682 $19,259,808 
’ 153,108 337,300 ,024 
18,736 8,161 ¢ ,980 
income. $3,425,140 $7,352,843 $7,595,026 $14,993,704 
883,715 927,174 874,946 2,033,018 
177,291 184,362 46,600 366,055 
$6,241,307 $5,373,480 $12,594,731 


Freight revenue 
Passenger revenue 


E 
Ot 


Railway tax accruals 
Uncollectible railway revenue 


Total railway meer ny 
Equipment rents—debit 


Total deductions 


Tsai ions ss» me pc encn'nb tab inte de 


Total railway operating revenue_-_-_ 
Railway operating expenses__..._.-_- 


Net revenue from railway operations 


income- .-- 
alance.-_--_- 
Joint facility rents—debit balance---- 


Net railway operating income- -_---- 
Non-operating income__........--.-- 


pg EE 
t= Last complete annual report in Financial Chronicle May. 3 ’30, p. 3199 


St. Louis-San Francisco Ry. 
(Excluding Subsidiary Lines) 
— Month of Februa —2 

1931. J 1930. 


a a pn cabs di db ns as se ssiak apie tn pies aS x inhi an 
Rent for leased roads..............- 
EE Aa eT ee ae 


<2 Last complete annual report in Financial Chronicle May 31 ’30, p. 3870 


Rock Island Lines. 
(Chicago, Rock Island & Pacific Ry.) 


—Month of she agi 
1. 1929. 

1-298. res 

8,699 a oe 


147.650: 301332 
347.042 486,053 





$7,831,342 $10,095,325 
6,066,977 8,082,733 





$1,764,365 $2,012,592 
550 550,000 
1,138 5,393 





$1,457,199 
341,952 


97,312 





$1,018,935 
68,090 





$1,086,025 
1,011,273 
97501 





$1,033,738 
615 52,287 


Mos. End. Feb. 28— 




















1931. 1930. 
Operated mileage__.__- 5,266 ; 5,265 5,313 
Freight revenue_____-- $3,649,975 $4,537,571 $7,344,599 $9,446,753 
Passenger revenue _ - __- 465,600 737,076 998,005 1,621,587 
Other revenue___..___- 377,414 444,888 800,080 910,463 
Total oper. revenue.. $4,492,990 $5,719,538 $9,142,685 $11,978,804 
Maint. of way and struct. 441,937 605,073 472 1,350,391 
Maint. of equipment __- 837 ,026 1,066,811 1,741,346 2,351,936 
Transportation expenses 1,604,487 2,087,054 3,399,242 4,442,082 
Other expenses-_-___.__- 353,014 335,213 714,335 682,189 
Total oper. expenses. $3,236,465 $4,094,152 $6,818,397 $8,826,601 
Net railway oper. income 833,648 1,479,785 1,499,167 2,652,048 
Bal. avail. for interest 948,062 1,616,791 1,763,166 2,930,828 





After all charges____- df.$137 ,606 sur .$594,588 df.$415,068 sur.$881,668 
t2 Last complete annual report in Financial Chronicle Mar. 15 ’30, p. 1818 


St. Louis Southwestern Ry. Lines. 

















—— Month of February—— —2 Mos. End. Feb. 28— 
ag 1930. 169i. 1990. 
Miles operated... __-- 1,913 1,816 3 816 
Railway oper. revenues. $1,372,035 $1,837 668 $2,767'918 $3,633 '677 
Railway oper. expenses. 1,159,168 1,486,670 2,398,063 3,117,390 
Ratio of oper. exps. to 
operating revenues. -_ 84.49% 80.90% 86.64% 85.79% 
Netrev.fromry.op_. $212,866 $350,998 $369,854 $516,286 
Ry. tax accruals & un- 
collectible ry. revs._-_ 90,843 79,442 181,732 140,560 
Railway oper.income. $122,023 $271,556 $188,122 $375,726 
Other ry. oper. income_ 27 ,667 4,2 56,119 69,420 
Total ry. oper.inc._. $149.691 $305,843 $244,241 $445,147 
Deduc. fr. ry. op. inc_- 156,016 154,070 307 ,628 293 ,378 
Net ry. oper. income. def$6,325 $151,772 def$63,386 $151,768 
Non-oper. income--_--_-- 8,808 10,182 21,404 21,146 
Gross income-___-_ ~~ $2,482 1,955 def$41,982 $172,915 
Deduc. fr. gross inc._-_- 244,187 re 291 489,790 449,166 





Net inoomeé......... def$241,705 


Freight revenue. _...__- 
Passenger revenue-_--_-_ 
All other revenue__-._-- 


1 
$1,857,716 

153,470 
194,147 





def$62,335 def$531,772 def$276,251 


Soo Line System. 
(M. St. P. & SS. M. Ry. Co.) 
a of outs’ “a —2 Mos. End. Feb. 28— 


$2, oie. oe 
394" 267 





t= Last complete annual report in Financial Chronicle July 26 ’30, p. 621 


1931. 
$3, aoe 778 
4,391 


392 1357 


1930. 
$4, gee. Shi 
569,926 


446,098 





























Total revenues_____- ‘ $2,805,422 $4,545,526 $5,684,635 
Maintenance of way & 
rte 3... coc cncn 276,676 422,628 575,599 852,873 
Maintenance of equip-- 45,717 677.061 1,105,339 1,370,222 
Traffic expenses_____-_- 68,776 4,282 145,338 159,229 
Transportation expenses 980,561 1,225,595 2,072,420 2,592,857 
General expenses-_--_-_-- 125,399 131,989 262,988 277 ,247 
Total expenses______- $1, +48 131 $2,531,557 $4,159,686 $5, 253. bo 
Net railway revenues_-- 8,202 273 ,865 385,839 432 
Taxes & uncoll. ry. rev. 308: 274 208 ,622 429,247 437, 359 
Net after taxes_.-~-- org. 37 ores a8 Dr$43 ,407 Dr$5,654 
Hire of equipment—Dr_ 9/352 263 107,612 128,981 
Rental of terminals—Dr. ra ,246 9" 185 143 ,632 139,833 
Net after rents—Dr_. $117,671 $69,206 $294,652 $274. 468 
Other income—Net—Dr 29,916 4,975 28,705 858 
Int. on funded debt—Dr. 529,604 520,466 1,115,956 1 098" 379 
Net deficit........... $677,193 $594,647 $1,439,315 $1,372,706 
Division of net profit or 
deficit between: 
line—Dr-__._.--- $322,875 $308,528 $705,983 $699,161 
Ww.c. Ry. Co—Dr_-. 354,317 286,118 733,331 673,544 
System—Dr__.....-. $677,193 $594,647 $1,439,315 $1,372,706 





kS”Last complete annual report in Financial Chronicle May 17 ’30, p. 3527 
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Texas Pacific Ry. 


— Month of February— ~~ Mos. End. Feb. 28— 
1931. ert 1931. 1930. 

Railway oper. revenues. 2,324,510 08,265 - ,837,893 6,252 ,688 
Net rev. from ry. oper_- een. eae —. senna 
Railway oper. income-- OD, a Oe i 5 Ne ee 
Net ry. oper. income_-_- 331,915 553 ,442 "653.616 735,968 
Gross income-_--_------ 384,904 594,59 742,884 824,645 
Net income--_....-...- 19,143 255,019 33,262 138,294 


<= Last complete annual report in Financial Chronicle May 17°30, p. 3529 


Union Pacific System. 
eee of 10 1s —2 193, End. Feb. 1830 


i ’ ’ 2, ’ , 
_— oe ee PR Fre FP 041 "427, 943 853.5 383 850,141 


























All oth eS Se Oe 155, Be 227-569 312.302 432,819 
vero Mi ges ogee aed 080 563 ,5 697,970 
ee 5025 210,474 461,503 0,302 
Railway oper. revs _--$11,318,064 $13,247,221 $24,266,169 $27,563,715 
my ating Expenses— 
t.of way andstruc. 1,312,252 1,372,689 2,686,779 2,699,128 
Maint. of equipment _-_-- ,518,974 2,799,607 5,197,568 5,671,078 
, A ree 314,665 351,872 660,300 714,539 
Transportation. _____- 3,883 ,004 4,443,740 8,281,335 9,516,340 
Miscell. operations--___- 235,481 245,251 497 685 529 047 
. 9 Rit-beseyepempgeseeens 666 526 667 ,856 1,333 ,569 1,556,164 
Transp. for invest .—Cr- oo. see aie ae oe 
Railway oper. expenses $8,930,121 $9,881,015 $18,655.124 $20,466,296 
Income Items— baz 
Net rev.fromry.oper_. 2,387,943 3,366,201 £,613,045 7,097,419 
Railway tax accruals_._. 1,261,057 1,375,482 2,521,742 2,759,018 
Uncoll. ry. revenues__-- 486 448 1,274 1,155 
Equi oper. income___. $1,126, Bt $1,990,276 $3,090,029 $4,337,246 
Pp. rents (net Dr.) -_ 422 "252 346,154 896,090 715,376 
t fac. rents (net Dr. ) 46,191 46,963 108,269 94,836 
Net income--_--_--__-- oost. oe? $1, i. 159 $2, 06s. 670 $3,527,034 
Aver. miles of road oper. 9,878 850 9,878 
Ratio of expenses to revs. 7s) Pei 74.59% 76. SF op 74.25% 


<2 Last ccmplete annual report in Financial Chronicle Apr. 26 ’30, p. 3002 


Wabash Railway Co. 
a of het)“ Ame —2 Mos. End. Feb. 1S am 


931. 1931. 193 
Qoersting revenues -_-_-_-__ 3,855,336 5,177,706 7,976,514 10,477,740 
ating expenses ---_-- 3,215,635 4,069,413 6, tag '985 8,332,989 
Qe operating income__-_ 131,758 506.214 115) 936.118 
Gross income_-_-_--___-- 224,870 622,591 608.7 1,176,885 
Net corporate income... 392,633 41,903 —628, 358 10,061 


t= Last complete annual report in Financial Chronicle May 17 ’30, p. 3529 


New York City Street Railways. 
(As filed with Transit Commission) 


Gross Gross Deductions Net Corp 
Revenue Income. Srom Inc. Income. 
Compantes— 3 $ $ 3 

Brooklyn & Queens Dee’30 1,854,508 396,910 135,791 261,119 
°29 ~=1,931,108 370,950 126,098 244,852 

6 months ended Dec ’30 10,794,332 1,971,806 818,743 1,153,063 

‘29 11,403,593 1,917,400 758,917 1,158,482 

Eighth & Ninth Aves Dec ’30 84,181 426 34,463 —34 036 
'29 81,404 —5,664 35,810 —41,475 

6 months ended Dee ’30 491,229 1,812 68,911 —67 ,097 

°29 497,910 10,959 75,603 —64,643 

Fifth Ave Coach Dee '30 423,539 39,533 2,582 36,951 
"29 437 ,228 §,853 666 5,186 

6 months ended Dee ’30 2,895,822 504,706 9,940 494,766 

"29 «3,104,226 466,805 3,890 462,914 

Interboro Rap Tran Dec '30 4,899,771 2,199,043 1,907 ,858 291,184 
Subway Division '29 4,821,963 2,295,826 1,987,556 308 ,268 

6 months ended Dec °30 25,773,398 10,065,768 8,330,739 1,735,028 

°29 25,847,277 10,830,311 8,887,464 1,942,847 

Elevated Division Dec’30 1,569,624 116,446 468,913 —352,466 
'29 »=1,615,416 187,964 463,241 —275,278 
6 months ended Dec ’'30 = 9,187,606 652,008 2,815,904 —2,163,895 

'29 «9,595,111 1,295,978 2,776,780 —1,480,801 

Hudson & Manhattan Dec ’30 762,791 641,505 335,184 306,321 
"29 813,649 605,047 332,758 272,289 
6 months ended Dec ’30 4,177,001 3,012,747 2,011,904 1,000,843 
"29 4,441,381 3,144,929 2,006,148 1,138,780 
Manhattan & Queens Dec ‘30 43,468 7,484 10,458 —2,973 
*29 40,880 1,702 10,214 —8,511 
6 months ended Dec '30 258,868 52,192 62,575 —10,379 
29 251,177 35,874 61,494 —25,619 
N Y & Harlem Dec ’3 72,306 115,054 63,220 51,834 
29 77,527 106,164 62,140 44,023 
6 months ended Dec ’20 394,945 645,799 322,785 344,196 
29 449 488 19,071 193,697 —174,630 
New York & Queens Dec *30 76,419 2,472 23,612 —21,140 
Receivers ‘29 78,951 6,956 23,107 —16,150 
6 months ended Dec "30 443,930 29,277 142,746 —113,468 
29 458 ,908 31,099 138,747 —107,646 
N Y Rys Corp Dee ’30 461,228 57,988 153,700 —95,711 
"29 475,838 52,199 176,126 —123,926 
6 months ended Dec’30 2,797,301 399,709: 923,664 —523,954 
‘29 «693,095,371 447 226 1,056,134 —608,908 
N Y Rapid Transit Dee ’30 3,145,021 1,077,347 573,908 503,438 
'29 «= 3,196,566 1,114,777 569,184 545,592 
6 months ended Dec’30 18,151,581 6,164,730 3,440,102 2,724,627 
’29 18,474,378 6,086,334 3,464,384 2,621,950 
South Bklyn Ry Co Dee ’30 71,946 12,950 11,783 1,166 
29 77,405 16,353 14,618 1,734 
6 months ended Dec ’30 538,388 141,322 74,861 66,460 
29 568,249 160,450 86,789 73,660 
Steinway Rys Receivers Dec ’30 64,922 —1,511 6,105 —7,616 
"29 72,054 1,239 5,362 —4,123 
6 months ended Dec ’30 368 457 —18,355 33,090 —51,449 
*29 401,766 —50,438 32,109 —82,545 
Surface Transporta’n Dee ’30 177,657 19,555 14,787 4,767 
29 164,277 —6 ,932 13,996 — 20,928 
6 months ended Dec’30 = 1,044,562 92,529 90,941 1,588 
"29 983 272 —43 ,588 81,648 —125, 237 
Third Ave System Dee ’30 = 1,212,538 247 ,267 221,016 26,250 
°29 #= 1,279,135 200,001 230,370 —30,368 
6 months ended Dec’30 7,159,315 1,403,394 1,327 ,643 75,750 
°29 «=7,671,717 1,193,939 1,404,143 210,204 


— Deficit or loss. 
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statistical data, will be found under ‘‘Reports and Docu- 
ments’’ on subsequent pages. 


COMMODITIES CARRIED FOR CALENDAR YEARS (REV. FREIGHT). 




















Norfolk & Western Railway Co. 


: (35th Annual Report—Year Ended Dec. 31 1930.) 
The remarks of President A. C. Needles, together with a 
comparative income account, balance sheet and other 
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x Of the 10% 
earnings and 
below). y Par 4 100 














Canadian Pacific Railway Co. 
(50th Annual Report—Year Ended Dec. 31 1930.) 


The remarks of President E. W. Beatty, along with the 
income account, balance sheet and other tables for 1930, 


Revenue Products of. Bituminous Oth. Min. - and 
Tons gricul. Forests. Animals. Coal. Producis isce 
1930_. 1, “SS 745 1,527,903 169,455 39,845,992 2,917,465 4,949,962 
1929_. 1,195,222 2,074,352 178,928 47,903,916 2,726,971 5,633,4 
1928__ 1,223'551 2,071,501 194,442 42,305,386 2,870,066 5, 5 
1927__ 1,244,164 2,266,728 195,810 42,634,250 3,211,205 5,294,403 
1e93-- 1,277,097 2°170:076 189,161 45,599,980 3,630,344 5, 41 
1925. - 1,201,667 2,206,979 198,819 38,122,834 3,281,822 5,254,43 
1924... 1,323,170 2,248,297 200,910 32,579,530 3,152,754 4,921, 
1923__ 1.368.517 2:311;274 190:638 29:468.395 3.985.728 5,250,331 
1922__ 1,243,028 1,544,598 188,257 28,120,614 2,423,619 3,836,962 
1921_- 1,164,425 1,441,257 174,529 21,766,196 1,781,245 3,356, 
1920...1,441,205 2,267,150 198,097 26,035,500 4,808,726 5,935,065 
1919_. 1.666.139 2.251.811 265.568 24.265.803 4.407.907 5,087,387 
OPERATING STATISTICS FOR CALENDAR YEARS. 
1930. 1929. 1928. 1927. 
Aver. mileage operated_ 2,240 2,240 2,241 241 
Revenue tons carried___ 50,626,522 59,712,795 54, 053/476 54,846,560 
do 1 mile (000 omit.) 13,984,197 16,730,308 15,015,685 15,024,347 
do 1lm.perm.road_ 6,243,503 468,588 6,699,065 6,702,062 
Av. per rev.ton per mile. 0.666 cts. 0.648 cts 0.649 cts. 0.666 cts 
Av.rev. per mileofrd.. $41,596 ee oat $43. 499 $44,605 
No. rev. pass. carried... 1,791,416 2,442,1 2,882,888 3,603,429 
do one mile________ 117,484,789 151 ae’ 519 168 626.906 202,062,992 
Av.rev. per pass. mile. 3.293 cts. 3.373 cts. 3.396cts. 3.412 cts. 
Av. pass. rev. per m.rd_ $2,785 $3,695 $3,718 $4,234 
Net op. rev. per m. road $18,240 $23 026 $18,035 $18,402 
INCOME STATEMENT FOR,CALENDAR YEARS. 
1930. 1929. 1928. 1927. 
—— ing Revenues— $ $ 3 
RCS ee ae 93,168,819 108, 351,499 97,501,583 99,992,235 
OS eee ee 3'869.012 5,110,928 5,726,833 6.893.708 
Bnd ci witha d Sse 1,288,279 1,841,175 1,221,686 1,113,538 
I dh BE tras eo 794,491 1,013,468 1,012,223 1,106,575 
All other trausportation_ 434,162 461,374 496 883 539,574 
Incid. & jt. facil. revs__ 975,696 853,309 987 ,902 1,302,571 
ao hd ii es acs os 100,530,458 117,631,752 106,947,111 110,948,201 
Operating Expenses— 
aint. of way & struc__ 11,831,477 14,838,067 15,475,725 15,711,540 
Sw dpe of equip__ 18,803,899 20,848,612 19,933,551 21,261,404 
ci, pS Pot ee 1, 562,538 1,442,059 1,360,490 1,340,034 
Transyortation.______- 24'297,149 25.897.415 26,608,500 28,988,768 
Miscell. operations ---__- 313,764 238,800 245,895 275,430 
ee aaa rere 3,056,066 2,917,444 3,110,151 2,558,173 
Transp. for invest.—Cr_ 189,170 131,150 212,618 439, 
SENS icin etch 59,675,725 66,051,247 66,521, por 69, Hr $ 126 
Net revenue from oper__ 40,854,733 51,580,594 40,425,415 41,252,075 
Tax accruals.__...._.. 9'850.000 10,300,000 9,200,000 10'300" ‘000 
Uncollectible revenue_ __ 5,437 é ‘ 13,740 
Total oper. income___ 30,999,296 41,246,346 31,218,144 30,938,335 
Non-Oper. Income— 
Hire of freight cars (net) 2,422,115 2,840,734 2,866,195 2,690,571 
Hire of other equip. (net) 168,123 132,168 151,¢ 182, 
Joint facility rents (net) _ 51,325 Dr.11,052 Dr.32,230 199,945 
| eee ee 2,641,563 2,961,850 2,985,913 3,072,616 
Net ry. oper. income___ 33,640,859 44, 206. 196 34,204,058 34,010,950 
Inc. from lease of road _- 1,110 1,110 1,110 ,110 
Miscell. rent income_ -___ 100,890 91,280 96,252 ,300 
Misc.non-op. phys.prop. 163,439 99,988 108, 779 113,010 
Dividend income. -_---_- 7,206 7,638 9,713 ,098 
Inc. from funded secur_. 3,066,307 2,112,274 237 ,968 1,431, 
Inc. from sink. fund, &c., 
reserve funds_______- Saeae “Cw 8 «3 “wewend.. > eee 
Inc. from unfunded se- 
curities & accounts-_-_ 180,641 610,035 301,541 438,019 
Miscellaneous income _ _ 6,821 13,390 108,460 103,976 
Gross income__-_...-- 37,218,891 47,143,912 36,105,884 36,195,469 
Rent for leased roads_ -_ 99,901 100,380 99,840 100, 
Miscellaneous rents_-~-- 4,444 3,116 2,35 2,069 
Interest on funded debt. 4,944,570 4,998,827 4,966,918 5, a 620 
Int. on unfunded debt-_- 11,302 Cy 40,506 13,503 209 
Misc. income charges _ __ 341,908 295,633 296,221 294" ‘791 
te §,402,125 5,357,451 5,378,840 5,544,173 
po OS. ee 31,816,765 41,786,461 30,727,043 30,651,295 
Dividends on adjustment 
pref. stock (4%)----- 919,692 919, 919,692 919,692 
Common dividends --_- 16,877,796 16, 874, $36 14,020,370 138,990,767 
agg yn ae i ga (12%) (12%) (10% (10%) 
Balance, surplus___-_- 14,019,277 23, one ret 15,786,981 5.780 836 
Com.shs.outst.(par$100) 1,406,843 1,406,483 1,402,883 ,400 ,063 
Earnings per sh. on com_ $21.97 $29. 05 $21.24 $21. 23 
V. 132, p. 1986, 1407. 




















will be found under ‘Reports and Documents” on subse- 
quent pages. 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1930. 1929. 1928 1927. 
Earnings— $ % 3 3 
PORIIIR ki wc ccoes won 28,101,718 rt rt 729 35,557,822 34,763,973 
(OS Ea 1%. 926. 873 153,316, 800 171,227,055 144,155,931 
INI aks nin ancintissigun eats ilo 3 ,69% 3! "741 39 3,715, 032 3, 444 
Sleeping cars, miscl.& exp 22, ay. 060 18,534, 036 18,539,388 18,498,404 
Total gross earnings__180,900,804 209,730,955 229,039,297 201,145,752 
Operating Expenses— 
Transportation expenses 64,050,979 71,234,627 75,051,806 69,911,158 
Maintenance of way, &c. 25,043,282 33,325,104 35,812,412 30,661,299 
Maintenance of equip__ 29, bry 803 39,853,871 43,493,153 39,294,460 
NEIG istiwnas one de 10,149,656 9,922 ,262 9,883,5 9,943,415 
Parilor-car, &c....-.... '506,624 2, 456 2,007 ,303 1,888,657 
Lake and river steamers 1, 117, '873 1,243, '825 1,325,19 Be 464 
General (incl. all taxes). 7, '849/928 8,838,267 9. 771,459 8.642.726 
Total oper. expenses_142,652,146 166,586,412 177,344,845 161,630,180 
Net earnings-.-.....- 38,248,658 43,144,544 51,694,452 39,515,571 
Fixed charges.....-...- 19,159,864 16,149,003 15,308,698 15,378,867 
Pension fund. --....--.-- 750,000 750,000 750, 600, 
Balance, surplus-_--_-_-. 18,338,794 26,245,541 35,635,754 23,536,704 
Special income--__---- 20,042,923 15,232,220 12,677, 11,876, 
Total income-.-..-.-.... 38,381,717 41,477,761 48,313,438 35,413,264 
Preferred div. (4%)---- 5,005,623 : 790 4,067,547 —_4,005,9 
Common divs. dg! 242908 30:750,000 29:353.633 26,000, 
Balance, surplus ----- $133,186 $6,052,971 $14,892,257 $5,407,320 
Com. shs. ont. te $25) 13,400,000 y3,300,000 952,471 ,600, 
Earns. per sh. on com-__ $2.49 $11.15 $14.99 $12.08 


ae dividends paid on ordinary stock 7% is from railway 
is pad out of special income (which account is giv 
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SPECIAL INCOME ACCOUNT FOR CALENDAR YEARS. 
[From this special income is derived 3% in special divs. referred to above.) 


ii aoe 5 + SND, 1929. 1928. 1927. 
rev. from ° 
avail. Tes, (nce below). $3,402,369 $3,284,588 $3,262,525 $3,198,275 
_, on >. S int. and 
- on securi- 
ny ties, less exchange. --- 6.689.325 4,119,150 3,231,320 2,932,826 
Gosntal BE. Lines 7,031,939 3,219,638 2,257,546 2,442,129 
Ne d ae d 99 
hatele rentals & ius” 2,919,291 4,608,844 3,926,293 3,303,329 





Total special income-$20,042,923 $15,232,220 $12,677,684 $11,876,560 


MISCELLANEOUS INVESTMENTS, Par $48,146,000 (Cost $31,701,679). 
From these investments was derived the first item in foregoing os: 


Coeur d’Alene & Pend d’Oreille Ry. lst mtge. bonds---------- ,000 
Consolidated Mining & Smelting Co. stock._....------------ 79,400 
Cambridge Collieries Co. ist_mtge. ref. bonds....-.---------- ( ,000 
Canadian Pacific Express Co. stock.._..---...------------ 5,009,000 
Duluth South Shore & Atlantic Ry. ordinary stock.....----- 6,100, 
do preferred stock. ..-..-.----.-------------------- 5,100,000 


8 
inneapolis St. Paul & Sault Ste. Marie Ry. ordinary stock __--12,723,500 





construction, designed for our needs. Its cost was financed in part througt> 
an issue of $14,040,000 44% % equipment trust certificates. The purchase 
of this new equipment was a contributing factor to the substantial reductions 
bnew were made in transportation and maintenance of equipment expen- 
tures. 

The ordinary additions and betterments and the new work were financed 
in part through an issue of $32,228,000 4 44 % 30-year convertible gold bonds. 
The discount and expense incident to the sale of these bonds and of the 
equipment trust certificates were ed directly to profit and loss. . 
New Line, Trenton to Kansas City.—Reference was made in last year’s 
report to the construction of a new low hee line between Trenton 
Kansas City, Mo.—the C. M. St. P. & P. joining us in the construction: 
and operation of 37 miles of double track on the westerly portion of this: 
line, company to own its own track. Splendid progress has been made 
on this construction, which involves a total mileage of 82.4 miles, and it 
is now anticipated that shortly after June 30 1931, fericht traffic will be 
moved by way of the new route, and shortly thereafter passenger b ess 
will move by way of the new line. This will mit us to terminate our 
use of the ©. B. & Q. RR. ween Cameron Junction and Kansas City, 
except the use of the bridge over the Missouri River and the connecting 


Dathart— Morse Line.—Report for last year mentioned the construction 
of a 60-mile line between Dalhart and Morse, Texas. This line was com- 
leted on June 30 1930 at an expense of approximately $1,500,000, an@ 
n spite of general depression, has handled considerable traffic and has 
——— a substantial return on the investment and has justified its con- 
struction. 

New Line Throvgh Oklahoma City and New Passenger Station Facilities .— 
In last year’s report mention was made of a new line and passenger station 
facilities at Oklahoma City, costing approximately $2,500.000. This new 
line has been completed, and passenger station facilities are about 75% 
complete. Meanwhile that portion of the old line which we agreed to 
take up has been removed, and temporary passenger station facilities 
provided on the new route, pending completion of the new men 
station. This change was made at the request of the City of Oklahoma 
City and at its expense, avoiding a large expenditure on the part of your 
company in elevating its tracks. 

Reorganization of the Old T. & B. V. RR.—The line has been reorganized 
under the name of the Burlington-Rock Island RR., and a pian of operation 
by use of the Rock Island through Dallas with trackage rights over the 
M-K-T. to Waxahachie, now awaits the approval of the I.-S. C. Commis- 
sion. All necessary formalities have been completed and the new plan 
of operation, when made effective, should permit the Burlington-Rockt 
Island RR. to be operated at a profit. 

Tares.—The decrease in taxes from $8,212,087 to $7,198,000 represente 
the difference in our Federal income tax resulting from lower revenues. 
Taxes by the various states, town, cities and improvement districts 
have not decresaed, and continue to constitute a very great burden, which 
is all the greater when compared with the failure of the states to devise 
taxing systems that will impose a fair share of the tax burden upon motor 
vehicle competition. A part of the decrease in our revenues, both passenger 
and freight, is attributable to the growing use of motor vehicles on the 
highways, which, under present legislative conditions, are not c 

with their proportionate share of the cost of construction and maintenance 
of the highway systems. We believe that, when this condition is remedied, 
motor vehicle competition will be less of a menace to the rail carriers, 
including your own. 


INCOME ACCOUNT FOR CALENDAR YEARS. 





inneapolis St. Paul & Sault Ste. Marie Ry. preferred stock... 6,711,800 
Pennsylvania-Ontario Transportation Co. stock..--.---------- 187,500 
ebec Salvage & 1 ~*. PE,  cnvbasincdannbéwowal 150,000 
fpokane International Ry. Co. stock. ._......---------------- 3,941,800 
‘oronto Hamilton & Buffalo Ry. Co. consol. mtge. bonds----- 000,000 
West Kootenay Power & Light Co. preferred stock. _---------- 55,000 
BALANCE SHEET DEC, 31. 
1930. 1929. 12938. 1927. 
Asses— & 3 > $ 
Property investment.... 837,754,370 798,913,859 723,412.976 686,387,126 
Ocean & Coastal SS.-.-..- 114,135,161 100,992,262 86,307,106 76,591,844 
Acquired securities. ....-. 164,962,778 154,189,887 148,132,387 145,710,387 
Adv. to control. prop.,&e 21,949,257 17,925,658 13,152,388 12,545,816 
Deferred payments..-.--.. 55,310,829 57,139,596 57,023,583 54,739,615 
Prov. and mun. securities & 792,721 792,721 792,721 
Miscell. investments.... 31,701,679 27,456,566 26,854,153 25,972,593 
Lands and property assets 62,678,851 67,678,547 75,626,193 86,709,784 
Materials and supplies... 25,445,272 25,769,527 23,605,836 22,412,981 
Agts. & cond. balances... 5,139,055 6,125,880 6,482,070 . .783 
Traffic balances. -......- 1,903,468 1,038,565 885, 1,679,677 
Accts. due for transport’n 1,170,127 1,216,964 1,142,061 1,227,295 
Miscell. accts. receivable 10,242,665 10,490,523 9,575,475 7,328,668 
Cash (working assets)... 38,783,462 69,656,708 52,082,557 41,968,663 
Feo csacdduvdssocce 1,371,969,695 1,339,387,262 1,225,075,015 1,169,297,954 
TAavltttes— 
Or stock ......... 335,000,008 330,000,000 295,247,100 260,000,000 
Payment on subscrip.... --------- 3,061,715 4,106,06. 34,002,549 
4% preferred stock. ..... 129,348,588 117,181,921 105,015,254 100,148,587 
4% consol. deb. stock.. 291,411,549 276,544,882 276,544,882 264,244,882 
M DORE. cscccse ,923, 3,923,700 3,650,000 3,650,000 
5% coll. trust bonds.... 12,000,000 12,000, 12,000,000 12,000,000 
25-year coll. trust g. bds. 30,000,000 SRMED écawabese ndattnwed 
4%% 8.f. sec. note ctfs... 22,289,069 22,341,742 23,959,576 26,335,079 
4%% coll. trust gold bds. 45,000,000 20, ,000 20, ,000 20,000,000 
Audit vouchers , bepetuns 7,806,116 6,824,698 10,769,925 7,847,872 
wan eeccoesoesce 3,587 ,400 3,929,329 4,052,417 3,985,134 
Miscell. accts. payable... 2,949,676 3,357,807 5,132,858 5,265,400 
Bs a ccasnonsssuec 1,137,754 1,104,520 992,145 1,006,091 
Equipment obligations... 42,264,33 36,490,922 13,000,000 15,470,000 
Equipment replacement. 9,019,678 13,682,045 4,750,730 1,157,502 
Steamship replacement... 18,620,358 19,106,238 17,061,715 16,130,715 
Res.for con.&con.war tax 14,103,272 23,298,669 29,013,985 23,112,239 
Prem. on ord. stock sold. 69, ,692 73,050,983 54,880,516 40,278, 
Lands and townsites.... 76,170,021 79,358,207 78,467 ,536 73,721,857 
Surp. rev. from operations 146,822,872 156,428,904 155,495,914 143,796,822 
Special reserve tax.....-. 1,069, 2,308,859 3,139,780 2,059,360 
BES Ca wtnavcsaadcoe 110,157,593 105,392,120 107,794,616 115,084,888 
PE cdwxncannassoee 1,371,969,695 1,339,387,262 1,225,075,015 1,169,297,954 


—V. 132, p. 1985, 1975. 


Chicago Rock Island & Pacific Ry. 
(Annual Report—Year Ended Dec. 31 1930.) 


Charles Hayden, Chairman and J. E. Gorman President, 
state in part: 


As was to be expected, in view of business conditions prevailing since 
November 1929, there was a material decrease in the revenues for 1930, 
as compared with the preceding year. The volume of tonnage transported 
in 1929 was the largest in the history of the company, reaching its peak 
in the early fall of that year, after which there was a gradual recession in the 
traffic available for transportation, which continued throughout the year 
1930, and became more pronounced as the year progressed, resulting in a 
very considerable reduction in transportation revenues. 

Seatpost the reduction in gross revenues that would inevitably follow 
@ general decline from the remarkable industrial activities of the previous 
year, measures were promptly taken to minimize the effect of the reduced 
transportation receipts on the net results from operation by reducing 
as far as possible, consistent with proper maintenance and satisfactory 
service to the public, the operating costs of performing the service. 

La far the largest contribution was a cut of $6,698,067 in the item of 
conducting transportation. While substantial reductions were made in 
the maintenance expenditures, the excellent condition in which the property 
has been maintained for several years last past enabled us to make the 
reductions without seriously impairing the physical condition of roadway 
or equipment, and the property is now in adequate condition to handle 
the expected return of normal traffic. 

The success that attended the efforts in this direction is most gratifying 
to the management as it must be to all concerned in the continued pres- 
perity of your company, for through the economies thus effected ,the cost 
of operating pana A railroad was reduced in approximately the same ratio 
as the reduction in the gross revenues. 

Prompt and efficient service was rendered to patrons of the railroad 
during the year 1930 and the relations between your company and its ship- 
ing and traveling public continued to be mutually agreeable and satis- 


ry. 
The balance of income after the payment of fixed charges and preferred 
stock dividends was equal to $5.56 per share on the common stock com- 
with $14.04 per share in the 2 gpm year. Dividends of 7% and 
% on the preferred stocks, and 7% on the common stock were paid, 
these being the same rates that were paid in the previous year. Since in 


the last five years we have earned $55.30 over and above all fixed ch 
ond referred dividends for each share of common stock, and have dtsbersed 


vidends only $25 per share, including the full 7% dividends for 1930 
your board considers itself fully justified g ‘1% 
dividend throughout the year. v3 Spey ees er ee 

In accordance with the policy urged upon the nation’s industries by 
President Hoover, we carried out, so far as possible, our program for the 
usual additions and betterments and the new construction, of which you 
nave bese adv , » . 

e increase during the year in investment i 

amounted to $34,611,861, as follows: ee a ae 
Expenditures for road extensions._._........_._________ 
Expenditures for rolling stock..___._.______............ REL tarts 
Expenditures for other additions and betterments ’ ¥ 


RET is 9,470,684.09 

a RE iy Se A al a ee EEE Ge 
Less: Property retired and equipment vacated..__.__...... at 38t 995 80 
Net increase in investment in road and equipment ________ $34 ,611,861.35 


The expenditures for rolling stock shown above represent the followin 
equipment, costing in excess of $19,000,000: ry locomotives, 5 i 
































new 
freight train cars, 19 passenger train cars, 22 work equipment and 50 
caboose cars. This is all modern equipment of the lates tree and "finest 








1930. 1929. 1928. 1927. 
erating Revenues— 3 
Freight revenue. __.._- 96,211,917 113,597,037 108,758,903 105,256,593 
Passenger revenue -_-_- 5, 583 19,338,168 20,059,597 22,791,552 
Mail revenue-_-.__-..... , 3: 319,740 2, . ie Y 856 
Express revenue____.._. 2,781,862 3,597,805 3,543,459 3,375,111 
Other transport’nrev_.. 2,247,082 2,622,334 2,804,178 2,753,898 
M llaneousrevenue_. 3,495,632 4,196,478 3,258,162 3,277,979 
Total ry. oper. rev__.123,079,910 147,721,562 141,232,604 140,086,990 

Operating Expenses— 

Maint. of way & struc... 15,319,813 20,250,848 19,173,523 18,585,993. 
Maintenance of equip... 21,224,498 27,294,256 26,598,095 27,586,674 
Ss Sen, GAD salvip ns as eri do 3,240,043 3,469,703 3,146,389 3,012,324 
Transportation __--_---- 45,447,900 52,145,967 50,233,183 ,634,30 

Miscellaneous operations 1,663,79: ,949,550 1,125,876 1,112,072 
0 BETES STE 4,375,244 4,360,448 4,140,850 3, 557 
Transp. forinvestm’t... Cr719,533 Cr915,387 Cr1,151,577 Cr1,567,878 

Total ry. oper. exps._ 90,551,758 108,555,385 103,266,340 103,333,050 

Operating Revenues— 

Net rev. from ry. oper_. 32,528,152 39,166,177 37,966,263 36,753,940 
Railway tax accruals_._.. 7,198,000 8,212,087 8,379,348 7,935,957 
Uncoll. railway revenue_ 33,274 32,396 73,711 44,047 

Total ry. oper. income 25,296,878 30,921,694 29,513,204 28,773,936 
Equip. rents, debit bal_. 4,462,122 4,867,141 3,921,771 4,134,914 
Joint facil.rents,deb.bal_ 1,086,949 1,205,644 1,324,918 1,202,299 

Net ry. oper. income. 19,747,807 24,848,909 24,266,515 23,436,723 

Non-operating Income— 

SIE n= Getto wen a6 ees 442,730 354,739 303 ,909 350,327 
Interest and dividends _ _ 769,907 856,834 650,470 809,875 
Miscellaneous income - _- 162,622 70,788 7.5 6.793 

Total income........ 21,123,065 26,131,269 25,228,436 24,603,718 

Deductions from Income— 

Rent for leased roads - - - 155,334 155,203 156,301 158,057 
Miscellaneous rents -_-- 5,089 5,281 5,003 4,671 
Other income charges - _ _ 134,910 173,069 183.899 168,188 
Int. on bonds & long- 

SE WO ee daoes 11,114,390 10,400,972 10,442,533 10,174,263 
Int.on equip. notes_._. 1,771,366 1,254 397 1,227,125 1,110,086 
Int. on bills pay. & accts. 241,748 135,027 45,878 23,622 

Net income. ......-.. 7,700,228 14,007.321 13,167,696 12,564,830 
7% preferred dividends. 2,059,547 2,059,547 2,059,547 2,059,547 
6% preferred dividends. 1,507,638 1,507 638 1,507 ,638 1,507 ,638 
Divs.on common stock. 5,205,060 5,205,060 4,461,480 3,717,900 

Balance surpl. (carried 

to profit & loss)___def1,072,017 5,235,076 5,139,031 5,279,745 
Per cent. earned on com. 
Pi cccearebscenken 5.56 14.04 12.91 12.10 
CONDENSED GENERAL BALANCE SHEET DEC, 31. 
1930. 1929. 1930. 1929. 

Assets— aa $ Ltabilities— $s $s 
Investments 7% pref. stock.. 29,422,189 29,422,189 

Road & equip .503,323,850 463,955,096 |6% pref.stock.. 25,127,300 25,127,300 

Imp. on! Common stock. 74,359,723 74,359,723 

ry. prop... 841,440 940,196 | Funded debt - . .321,979,235 279,308,540 

Misc. physical Non-negot. debt 

property... 2,260,914 2,256,783 to affil. co’s.. 2,100 12,100 

Affiliated co’s. 17,665,592 21,197,789|Loans&bilispay -...-.. 1,500,000 
Other investm’ts 2,541,535 799,617 | Audited accts. & 

Cash,time drafts wages payable 6,172,775 7,665,813 

&specialdep. 6,704,593 5,578,000| Interest & divs. 

Loans & bills rec 13,213 9,914 matured unpd 1,611,501 1,625,613 
Material & sup. 8,326,172 8,841,307' Unmatured int. 

Oth. curr. assets 5,493,405 6,178,787 & rents accr’d 3,242,906 3,003,045 

Other def. assets 283,617 212,630 | Misc. accts. pay. 2,374,605 3,164,761 

Rents & insur. Other def’d liab_ 865,113 467 ,682 

premiums paid Tax liability... 5,485,521 6,396,930 

in advance- -_ 126,665 24,838 | Accr.depr.equip. 38,680,439 34,633,989 

Oth. unadj Oth.unadj.cred. 2,560,331 5,081,277 
GEE. eoseee 1,542,691 2,069,743) Add’ns to prop. 
through inc. & 

surplus... _-- 1,498,715 1,213,854 

Approp. surplus Cee... aaendie 

Profit & loss__.. 35,510,160 39,081,887 

| RS 549,123,687 512,064,701! Total .......549,123,687_512,.064,7Q1 
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New York New Haven & Hartford RR. 
(59th Annual Report—Year Ended Dec. 31 1930.) 


Edward G. Buckland, Chairman, and John J. Pelley, 
President, state in part: 


Results.—The net income for 1930 was $15,863,791, a decrease of $6,432,- 

ps A sete ny ~ ae Some soiey 1,330 ai hoghewet stock 
on se opera’ pertics oO! a 

vidend requirements of $3,432,569, the earnings on common stock were 


di 
$7.33 per share. 
The general economic de on which developed in the fall of 1929, 
uced earnings of business in general, resulted in a severe decline 


@eflecting red . 
in total operating revenues for the year 1930, which was lower than any 
15, a decrease of $23,573,155 


year since 1919. 
Operating revenues totaled $118,88 

operating revenues was $4,270,- 

items of revenue, consisting of back 


5,5 

under the previous year. Included in 1929 

‘000 representing non-recurr 

pay and disputed divisions, principally on Canadian loop traffic. Exclud- 
in Parisons with 1929, the 


these non-recurring revenues -making com 
operating revenues decreased $19,303,155, principally in freight revenue, 
which decreased $13,187,270; passenger revenue, which decreased $4,567,- 
213, and express revenue, which decreased $1,056,176. 

Notwithstanding the decrease in volume of traffic, operating performance 
continued to show an improvement throughout the year, and records 
pa nag > 1929 on certain of the important averages were bettered 

Compared with the previous year, the average freight train load increased 
8.6%; gross ton miles per train hour, which considers both load and speed, 
increased 9.1%. The speed of freight car movement, upon car 
requirements for 1930 business, i. e., exclusive of serviceable stored cars, 
reached 26.5 miles per-day—an increase of 2%. These performance 
records are the best in the history of your company. 

Reductions in operating expenses were essential in order to meet partially 
the sharp decline in gross revenue during the poet year. 

Maintenance expense reductions during 1930 were possible because a 
surplus of stored equipment, not requiring maintenance, has resulted from 
the business depression, and the extremely light traffic eases the mainte- 
mance necessities of tracks and allied facilities. Such a condition cannot 
continue indefinitely, but because of the excess plant capacity it is possible 
to continue at these low levels of maintenance for some time without pro- 
-ducing adverse effect upon the service rendered. 

The physical property of the company is in got condition. There was 
an increase in bad order freight cars, principally in the older equipment, 
which undoubtedly will not be repa’ because of an excess ownership. 

Improvement Program, «&c.—The improvement program for 1930 under- 
taken by company was carried out so far as practicable notwithstanding 
unsatisfactory business conditions. Among the ncipal improvements 
-during the year were: Third-tracking a ion of the main line between 
Westerly and Providence, R. I.; completion of the passenger terminal 
improvements at South Station, Boston; centralized steam heating plant 
at New Haven, Conn.; reconstruction of bridge over West River, New 
Haven, Conn.; additional passing sidings on the Norwich & Worcester 
branch; and installation of heavier rail in various sections of the main line, 
Boston to New York. f { 

Changes in road and equipment investment account, including leased 
dines, during the year were as follows: Expenditures and charges, $11,663,- 
344; less retirements, $3,499,902; net increase of $8,163,442. 

Long-Term Deot Changes.—Changes in long-term debt during the year 


were: 
Paid off at maturity: 


5% coll. gold note, Guaranty Trust Co., trustee._......-.-- $10,940,000 
6% coll. gold note, Chatham Phenix National Bank & Trust 
Sg aor nalinegeresmedinneeanedinmamnats Seategnaplip brad t 3,295,000 
Hartford Street Ry. Co. lst mtge. bonds..........-...-.-- 1,874,000 
Bevipment trust inetaliments. .... ncccccccaccccccccacccs ,693 ,000 
Debentures of the Hartford Street Ry. Co__-..-........--. 5,000 


nt CE Bs GR ccm miwe we 

Nauzatuck RR. Co----.- tian eenesaeseasense 
Non-nezotiable debt to affiliated companies 
Miscellaneous 


MEE -cdbudceGebeccdawe me becesebeeddse ccncsutetneed 
ALess increases due to: 
1930 equipment trust certificates issued 
Sale of treasury holdings: 





6% bonds of 1940, to subsidiary companies_-_......-.-..-- »235,000 
Central New England Ry. 4% mtge. bonds of 1961------ rf 
WEED di sdcadids uxkcdotebnelianws ob ebennwaonnsatbheenee $6,907 ,000 
The final result being a decrease of. _...............-.....-- $11,607,503 


During 1930 obligations totaling $26,633,453 were retired. Of this 
amount $8,118,950 represented obligations previously purchased in antici- 
Pation of maturity, but the remainder, $18,514,503, was paid from cash 
-and liquid assets in company’s treasury. Due to this drain on current 
assets and the low gross revenue, it was necessary in the latter part of 
1930 to replenish the treasury by Semmpereny borrowing of $7,500,000, of 
which $1,500,000 has since been repaid. 

Subsidiary Companies.—The Couuecticut Co., notwithstanding a large 
falling off in gross revenues, was able, tnrough operating economies and 
replacement of rail service with motor coaches on non-profitable interurban 
routes, to increase its net income $188,450 compared with the year 1929. 
Dividends of $1,000,000, equal to 24% on the capital stock of the Con- 
Mecticut Co., were paid. 

The Berkshire Street Ry., because of the continued falling off in street 
railway travel, has substituted motor coach service on all of its rail lines 
except a smail portion in the City of Pittsfield and vicinity. By this sub- 
stitution, it is possible to avoid annual expenditures for maintenance ef 
track and overhead wires and at the same time adequately serve the terri- 
tory north and south of Pittsfield by the use of modern highway motor 


es. 

The properties of the Vermont Co., formerly serving the western part of 
Vermont with street railway service, are being liquidated. ‘The territory 
is now served by motor coaches of the Berkshire Street Ry. Liquidation 
of the affairs of the Vermont Co. should be completed during the year 1931. 

The Springfield Street Ry. earned a net income which was sufficient 
to pay its regular dividend of 4%. 

Paz Worcester Consolidated Street Ry. showed a marked improvement 
in net income for 1930 compared with 1929 and previous years. 

On Aug. 1 1930 the Worcester Consolidated Street Ry. was confronted 
with the maturity of its entire funded debt, approximating $5,000,000. 
The financial condition of the company was such that it could not meet this 
maturity. Market conditions were not favorable to securing money for 
street railway properties. The directors of the Worcester Consolida pro- 
posed that the bonds be extended for a period of 10 years at 64% with 
certain sinking fund previsions. The mojority of the bondholders were 
unwil to accept t plan and formed a committee to protect their inter- 
ests. protective committee, after several conferences with your offi- 
cers, placed the Mf eae aaa Co. in receivership on Jan. 1 1931, 
for the purpose of foreclosure and sale. 

Your company, through the New England Investment & Security Co., 
has a substantial investment in the common and preferred stock of the 
Worcester Consolidated, upon which no return has n received for many 
years. Your officers and directors, after careful consideration, decided 
that your company would not be justified in making the substantial added 
investment which would be necessary to prevent the receivership of the 
Worcester Consolidated Street Ry._ : 

The operation of the Hartford,& New York Transportation Co. was dis- 
continued Jan. 15 1931. The tug and barge equipment was sold. The 
steamer line between New York and Providence was discontinued and this 
service taken over by the New England Steamship Co. j ee 

The New England Transportation Co. enlarged its trucking activities 
during the year, and delivery is now being made of 17 additional tractors 
and 33 trailers. The co-ordination of both passenger and freight highway 
motor vehicle service* with rail and water service is being progressed as 
rapidly as found economically justified. _ , : 

Co-ordination of Motor Vehicle and Rail Service.—During the year the 
1.-S. C. Commission conducted an investigation and held hearings on the 
co-ordinatien of motor vehicle and rail service. The officers of your com- 
pany during these hearings gave their views as to the present competitive 
situation with regard to bus and truck competition in the territory, and 
also outlined their recommendations as to legislative action deemed neces- 
sary in order to stabilize all forms of transportation, including these newer 
sagencies. 


It is well known that the competition of motor vehicle carriers over the 
bignwevs is adversely affecting the revenues of the ra . 

his matter was considered at a meeting of the Association of Railway 
Executives last November, at which a declaration of policy was adopted 
to the effect that it was necessary to the continuance of adequate trans- 
portation service to the public that the jurisdiction of the regulatory authori- 
ties should be extended to cover commercial highway transportation carried 





Oy cendectan with ed pelter, f regulatory legislatio 
n conformity at po the enactment o ry tion 
is being urged in the New England States in which your company operates. 
OPERATING AND TRAFFIC STATISTICS, CALENDAR YEARS. 
1930. 1929. 1928. 1927. 

Tons of rev. freight car’d. 25,693,079 30,278,069 30,242,341 29,970,356 

do carried one mile..3,369,079,725 3,912,924,622 3,886,041,974 3,851,910,815 
Tons of rev. freight car’d 

1 mile per mile of road. 1,573,590 1,824,274 1,797,431 1,767,273 
Aver. no. of tons of rev. 

freight per train mile... 651 634 591 547 
Aver. no. of tons all freight 

per train mile......... 712 691 641 593 
xTotal freight revenue... $63,322,068 $76,499,094 $75,773,876 $75,435,062 
Aver. amount rec. for each 

ton of freight......... $2.465 $2.527 $2.506 $2.517 
Av. rev. per ton per mile. 1.880 cts. 1.955 cts. 1.950 cts. 1.958 cts. 
Av. rev. per mile of road. $20,147 $36,375 $25,720 $35,250 
No. of interline revenue 

ers carried..... 1,580,689 1,815,001 1,790,137 1,942,275 

No. of local revenue pas- q 

sengers Carried........ 14,040,760 16,128,653 16,916,310 18,967,939 
No. of commutation pas- 

sengers carried........ 33,486,018 36,462,320 37,731,938 41,053,963 

Total no. of rev. pass. 

ES sdtéubianese 49,107,467 54,405,974 56,438,385 61,964,177 

Total no. of rev. pass. 

carried one mile....... 1,517,791,164 1,662,345,572 1,669,727,437 1,758,676,932 
No. of rev. pass. car. one 

mile per mile of road... 978,135 984,225 953,476 917,583 
Total passenger revenue. $42,274,947 $46,842,159 $47,270,778 $49,436,067 
Average amount received 

from each passenger... 86.09 cts. 86.10 cts. 83.76 cts. 79.78 cts. 
Av. rev. per pass. per mile 2.785 cts. 2.818 cts. 2.831 cts. 2.811 cts. 
Total passenger service 

train revenue......... $49,625,321 $55,270,751 $55,464,232 $57,760,662 


Net operating revenue per 
revenue train mile... .- 222.33 cts. 235.18 cts. 232.85 cts. 201.90 cts. 
x Includes in 1930 $64,264, in 1929 $454,020, in 1928 $432,428 and in 1927 $432,666 
revenue from milk handled on freight trains. 


INCOME ACCOUNT FOR CALENDAR YEARS. 




















1930. 1929. 1928. 1927. 
Average miles operated_ 2,127 2,132 2,149 2,174 
ron Revenues— 
ib cacbcbwbwede o 62,857,804 77,914,074 75,341,448 75.002,396 
Passenger. __.......... 42,274,947 46,842,159 47,270,777 49,436,067 
Mail, express, &c___._- 8,517,064 12,060,071 9, 973 ,504,386 
Incidental _........._-. 037,511 4,439,285 4,441,773 4,691,355 
Joint facility........-- 1,198,186 1,203,080 1,177,080 1,190,111 
NN haere & 118,885,515 142,458,670 137,633,053 139,824,315 
gee Expenses— 
Maint. of way & struc... 16,587,199 20,017,176 19,317,596 19,050,871 
Maint. of equipment... 18,002,612 23,382,074 23,870,299 26,694,507 
TE 6icntbdidwsacia 201, 1, 307 = 11,148, 26 1,086,292 
Transportation. _....-- 38,231,104 43,310,452 43,878,799 47,409,754 
Miscell. operations_-_-_- 2,191,335 2,155,286 2,116,231 2,217,826 
SS ARES een 3,749,647 990, 3,842,749 3,859,648 
Transp. for investment_ Cr7 ,896 Cr20,957 Cr25,300 Cr40,649 
i. 79,955,347 94,118,545 94,148,641 100,278,251 
Net oper. revenue... _-- 38,930,168 48,340,126 43,484,412 39,546,063 
Tax accruals.......... 6,717,488 8,066,950 7,493,995 6,435,364 
Uncollectible revenues -- 22,368 33,880 93 635 19,039 
Operating income... 32,190,312 40,239,295 35,896,782 33,091,660 
Hire of freight cars_____ 2,309,760 2,100,422 2,141,794 3,190,123 
Rent of equipment---_-_. : 38,367 33,922 97,515 
Joint facility rents... - 4.730.822 4.469.362 4.482.663 _4.568,737 
Net ry. oper. income. 25,084,940 33,631,143 29,238,404 25,235,284 
Non-Operating Income— 
Dividend income... ._~- 2,241,426 414,931 134,508 1,311,999 
Inc. from funded securs. 1,257,202 1,326,251 1,246,618 1,104,559 
Inc. from unfund.securs. 1,051,727 1.414,246 1,297 ,337 674,821 
Inc. from lease of road__ 334,980 292,173 29,591 1,203 ,552 
Miscell. rentincome_._.. 2,002,414 1,787,617 1,895,411 1,390,692 
Miscellaneous -...... - 78,936 71,189 58,437 43 ,686 
Total non-oper. inc.. 6,966,686 5,306,407 4,861,902  5,729.310 
Gross income--_....---- 32,051,626 38,937,551 34,100,307 30,964,594 
Deductions— ; 
Rent for leased roads... 2,760,956 2,743,071 2,766,730 4,847,777 
Int. on funded debt__-. 11,937,271 12,525,255 13,132,948 15,135,193 
Int. on unfunded debt-- 467 ,802 440,540 7,508 581 
Miscellaneous -.......- 1,021,804 932.417 785,209 458,380 
Net corporate income. 15,863,791 22,246,268 16,837,909 10,432,661 
Preferred dividends.... 3,432,569 %,417,120 3,343,259 821,869 
Common dividends. ~~ -_-. 9.427.108 7,463,100 4.713.687 .. . «sess 
Balance, surplus__-_-- 3,004,114 11,416,048 8,831,113 9,610,7 
Shs. of cap. stock out- 
standing (par $100)-- 1,571,186 1,571,179 1,571,179 1,571,)7 
x Earn.per sh.oncom.stk $7.33 $11.72 $8.00 . 2 


x After deducting guarantees on separately operated properties 4° 
lows: 1930, $921,330; 1929, $457.712; 1928, $974,129; 1927, $974.57 . 


CONDENSED BALANCE SHEET DEC. 31. 











1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities— $ $ 
Road & equip..360,101,205 352,418,073 | Preferred stock. 49,036,700 49,036,700 
Impts. on leased Common stock.157,118,600 157,117,900 
railway prop.. 12,648,382 12,519,877) Prem. on cap.stk 12,538,03Y 12,538,038 
Sinking funds. 555,347 528,049 | Grants in aid of 
Depos. in lieu Construction. . 13,724 13,724 
of mtged Mtge. bonds... 97,644,000 99,393,000 
prop. sold... 43,686 140,285 | Debentures ...124,577,250 125,221,000 
Mise. phys. prop. 1,426,148 1,395,939 Equip. obliga’ns 18,032,000 15,180,000 
Stocks pledged. 5,131,133 5,131,133 | Mise. obliga’ns 19,219,200 $1,219,200 
Unpledged ..124,821,857 124,580,933 | Non-negot. debt 
Bonds pledged. 4,880,000 4,880,000] to affil. cos.. 55,024 121,777 
Unpledged ... 20,433,628 24,208,824 | Loans& bills pay 7,500,000 ...... 
Notes unpledged 21,408,916 24,398,552 | Traffic & car ser- 
Advs. unpledged 12,774,215 14,396,344] vice bal. pay. 3,939,912 4,337,866 
we ees 8,068,368 8,382,403 | Audited accts. & 
me an wages payable. 2,943,601 8,505,289 
deposits .... 4,925,743 5,916,446 | Mat’d int., divs. 
Mise. accts. rec. 2,808,468  3,401,766| & debt, inel. 
Mat’ls & suppl’s 8,925,008 10,269,442] miscell. acc’ts 
Loans & bills rec. 17,843 3,439] payable .... 1,699,784 1,744,405 
Oth. cur. assets 99,061 45,7327 | Unmatured divs. 
Deferred assets. 2,179,468 2,333,674 | declared .... 3,214,921 $8,214,911 
Rents and insur. Unmat’d interest 
prem. paid in and rents.... 2,986,961 2,847,830 
advance, &c.. 4,885,851 5,785,483 | Oth. curr. liab. ,544 71,943 
Deferred Habils. 13,619,329 138,498,369 
Unadj. credits. 13,243,045 16,323,438 
Accrued deprec. 43,952,452 40,376,866 
Corp. surplus: 
Add’ns to prop. 
through ine. & 
surplus ..... 1,702,854 1,536,633 
Sk. fd. reserves. 510,500 85,150 
P. & L. surplus 22,522,890 22,952,417 
Grand total, 598 124,327 600,736,455! Grand total. 596,134,327 600,736,455 





—V. 122, p. 1407. 
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Bangor & Aroostook Railroad. 
(37th Annual Report—Year Ended Dec. 31 1930). 


President Percy R. Todd, Bangor, Me., Feb. 18, wrote in 
substance: 


Company's perty has been well maintained and many improvements 
made dorian the yeas. Among the additions and betterments made this 
ear and paid for out of current earnings were 400 new steel underframe 
x cars constructed in our Derby shops, the purchase of three heavy 
ht locomotives, eight new steel and concrete bridges, one new loco- 
motive crane and one new weeding machine. 21 passenger cars were equipped 
with electric lights, 12 passenger cars were equipped with steel under- 
frames, and eight were strengthened by the application of heavier trucks. 
44,630 carloads of potatoes, containing approximately 29,644,000 
bushels, were handied during the year as compared with 40,254 carloads, 
containing approximately 27,114,500 bushels handled last year. This was 
the heaviest potato tonnage ever handled in any one year by company. 
The prices received during the year from the 1929 crop gave farmers a 
good profit owing to the shortage in other sections of the country but the 
prices from the 1930 crop, which was very much less than the previous 
year, while allowing a small profit, were much less up to the close of the 
ear than last year. 
. The general conditions in our territory during the year, however, have 
been very fair, the recession in business being felt probably less than in any 
other State. Em a on company’s lines was well maintained and 
merally higher than last year. 
” oz the new Eediaserias established along company’s lines during the 
year—which are giving increased business—were a new fertilizer plant at 
Sandy Point, a new coal pocket at Northern Maine Junction, and a dis- 
tributing warehouse at Presque Isle by the National Biscuit Co. The Mada- 
waska Lumber Co. mill at Keegan, Me., which was destroyed by fire early 
in the year, was replaced by a new up-to-date mill which was in operation 
at the close of the year. The new saw mill at Perkins Siding was completed 
and placed in operation during the year, as was also the granite quarry at 
Mt. Waldo, which had been closed for 10 years. 


TRAFFIC STATISTICS CALENDAR YEARS. 


1930. 1929. 1928. 927. 
Tons revenue freight... 2,552,711 2,431,889 2,152,297 2,151,155 
Ton miles, rev. freight. _326,765,300 315,323,581 275,076,764 284,819,029 
Passengers carried_---- 322,864 24,468 398,202 427 ,805 
Pass. miles—revenue___ 13,291,174 13,655,916 15,341,483 16,678,835 
Freight revenue. --_-~---- $7,442,917 $7,073,357 $6,227,533 $6,371,217 
Passenger revenue - ---- $553 ,018 $704 


F $580,068 $650 586 704,326 
Av. frt.rev. p.m. road_-_ $12,124 $11,524 $10,139 0,379 
INCOME ACCOUNT CALENDAR YEARS. 








h $7442 917 $71073 '357 361227 533 $6371 217 
Fr trevenue__....-- ‘ A é : ,227, F ° 
ten ear revenue _-_-- 553, J 650,586 704,326 
Mail, express, &c._.--_- 369,821 482,249 321,099 25,532 

Railway oper. revenue $8,365,757 $8,135,674 $7,199,222 $7,401,075 
Maint. of way & struc... 1,434,512 1,303,873 1,313,165 1,254,495 
Maintenance ofequip... 1,503,103 1,662,349 1,414,229 1,392,447 

Dis sna tewarenos ,968 69,164 71,226 99 
Transportation —__—_---_- 1,997,747 1,953,561 1,797,966 1,882,296 
General & miscellaneous 350,945 353 ,652 355,259 354,842 
Transp. for invest. (Cr.) 3,086 2,085 1,342 1,478 

Net oper. revenue___. $3,015,519 $2,795,160 $2,248,717 $2,444,478 
Tax accruals & uncollec_ 701,317 613,906 57 


$1,673,857 $1,847,651 
213,803 227,711 





Railway oper.income_ $2,314,202 $2,181,253 
he sad 26,400 99,442 














to state that by strict economy, operating expenses were decreased 19.31% 
which was in slightly greater ratio than the decrease in revenue. 

Train operation, both freight and passenger, was generally satisfactory 
throughout the year. The year 1930 closed with roadway, bridges, struc- 
tures and rolling stock, including locomotives and cars, in good condition. 

Aside from the loss in revenue incident to the general business depres- 
sion, our frieght revenue has been adversely affected by the more extensive 
use of as a substitute for coal for both domestic and commercial pur- 
poses, the more extensive use of pipe lines for the transportation of 
crude oil, by the reduction in rates on cotton in the South Texas tory 
to compete with trucks on this class of traffic and by decisions of a minor 
nature by the I1.-S. C. Commission. Truck competition in our territory 
continued to make inroads on freight traffic, particularly in the movement 
of merchandise, live stock, automobiles and cotton. o meet this char- 
acter of competition, the Missouri, Kansas & Texas Transportation Co., 
all of the capital stock of which company is owned by the Missouri-Kansas- 
Texas RR., was organized during the year to perform a pick-up and delivery 
service on less than carload freight at the more important stations in 
Texas. This service is meeting with success. Similar service in other 
States has not been established for the reason that truck rates therein are 
unregulated by Government authorities. Further efforts are being made 
to restore this truck traffic to the railroads, and helpful support in this 
respect is being given by Chambers of Commerce and business organizations. 

he 1.-8. C. en es our application for authority to sus- 
pend $183,055 expended during the month of Dec. 1930, covering heavy 
repairs to equipment; this amount to be cleared from suspense by charges 
to operating expenses during the year 1931. The equipment so repaired 
was not required for service and the repairs were made for the purpose of 
reducing the unemployment situation. 

Additions to Property.— Additions and improvements to the road, during 
the year, involved capital account charges amounting to $1,679,107. The 
more important road improvements consisted of: Completion of concrete 
substructure for replacement of Missouri River bridge at Boonville, Mo.; 
replacing 2,532 lineal feet of timber trestles with concrete structures; 
installation of automatic block si ls protecting 146.9 miles of track at 
various locations; application of 869,173 tie plates and 268,171 rail anchors 
and grade separations at eight locations. 

Expenditures for new oumpusent amounted to $1,585,866 and e di- 
tures for improvemente to existing equipment amounted to $158,260. The 
amount of retirements, for the year, less replacements was $2,759,465. 
Pty b-} a net decrease in value of equipment owned, amounting to 

Federal Valuation.—The I.-S. C. Commission did not serve a final valua- 
tion upon the property of Missouri-Kansas-Texas Lines during the year 
1930. The work te, ag by the Commission in connection wit ng 
valuations down to Dec. 31 1927, has been practically completed. he 
Commission recently directed the bringing of valuations down to Dec. 31 
1929. The cost of valuation work to end of 1930 aggregated $1,693,936. 

Industrial Development.—During the I; 213 new industries represent- 
ing an investment of approximately $5,250,000 were established on rails 
of the company, and during the same period, 14 existing establishments 
with an investment of approximately $280,060 were removed, leaving a 
net gain, during the year, of 199 new industries, having an invested ca 
of approximately $5,000,000. 

During the year contracts were concluded for oil and gas development on 
a egg | 130 acres of company property adjacent to Oklahoma City, 

lahoma. our producing wells were completed on this property during 
the latter part of the year but due to proration regulations restricting 
production, income from royalty during the year was nominal. 


INCOME ACCOUNT FOR CALENDAR YEARS. 




















1930. 1929. 1928. 1927. 
Average mileage oper._. 3,188.57 3,188.57 3,188.54 3,188.54 
erating Revenue— 
| | eee $36,862,328 $44,619,990 $45,262,653 $43,961,760 
ee eee 5,046,263 6,206,421 6,767,529 7,812,203 
Mail. express &c______ 4,040,268 5,198,029 4,518,936 4,407,563 
Total oper. revenue__$45,948,859 $56,024,439 $56,549,118 $56,181,528 
Operating Expenses— 
Maint. of way & struc__ 5,532,388 7,708,904 7,861,520 8,240,609 
Maint. of eguipment__. 7,045,201 9,854,928 10,143,558 10,398,911 
Traffic expenses_______ 1,490,865 1,516,158 1,379,158 1,390,797 
Transportation expenses 14,017,282 16,149,710 16,920,529 17,271,332 
Miscell. operations_____ 138,967 164,307 181,604 +82! 
General expenses_______ 2,000,300 2,062,332 2,447,447 1,940,697 
Total oper. expenses_ $30,225,003 $37,456,339 $38,933,816 $39,339,174 
Net oper. revenue__-___ 15,723,856 18,568,100 17,615,302 16,842,354 
Taxes, rents, &c______- 5,073,775 6,002,008 5,410,831 5,142,381 
Net ry. oper. income_$10,650,081 $12,566,092 $12,204,471 $11,699,973 
Other income_________- 1,358,882 1,074,967 938,765 913,807 
Gross income-________ 12,008,963 $13,641,059 $13,143,236 $12,613,780 
Int. & other inc. charges 4,926,416 5,114,818 5,646,973 6,618,970 
Net income__.-_.._-_- $7,082,547 $8,526,241 $7,496,263 $5,994,810 
Preferred dividend_-_-__ 653,006 4,402,893 3,763,870 2,111,270 
_ Re 1% (7% (7%) (54% %) 
Cen; Greene... COB) AIG <-> acwaniane). >. sceeeda- . oaweunn 
Balance, surplus_____ $10,478 $4,123,348 $3,732,393 $3,883,540 
Shares com. stock out- 
standing (no par)____ 808,819 808,701 808 495 809,120 
Earnings per share_____ $3.00 $5.09 $4.61 $4.80 


CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31. 
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Hire of equipment--.-..- ’ ’ ’ 
Other income..-.-....-.-- 112,807 77,227 71,501 A 
Gross income - --.-.--- $2,453,409 $2,357,922 $1,959,162 $2,148,395 
Interest on funded debt- 866,777 932,542 947,851 995,600 
Int. on unfunded debt-- 1,294 2,551 16,0 1,098 
Miscellaneous charges _- 27 ,037 23,533 10,770 10,297 
Amort. of disc. on fd. dt. 527 852 1,407 1,677 
Net income... ....... $1,557,762 $1,398,433 $983,077 $1,139,723 
Preferred div. (7%)---- 243 ,600 243 ,600 243,600 3,600 
Common dividend - - --- 500,239 398 ,950 372,960 302,041 
Balance, surplus---_-_-_ 813,923 $755,883 $366,517 $594,082 
Shs.com.outst.(par $50) 141,792 136,436 106,560 106,560 
Earns. per sh. on com--- $9.27 $8.39 $6.94 $8.41 
BALANCE SHEET DECEMBER 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Liabtlittes— $ $ 
Inv. in road & eq.34,827,108 33,684,507 | Preferred stock... 3,480,000 3,480,000 
Deposits in lieu of Common stock... 7,089,600 6,821,700 
mtgd. prop. sold 45 765 | Install.paid (com.) --...-. 137,190 
Misc. phys. prop.. 145,957 138,452|Prem.oncap.stk. 653,882 595,532 
Inv. inaffil.cos... 515,900 513,500| Funded debt--.-- 17,492,000 19,726,000 
33ers 245,372 2,258,035) Traffic & car serv. 
Special deposits... 457,176 421,339| bals. payable--- 79,972 83,722 
Loans & bills rec-- 84,185 51,995| Acc’ts & wages pay 407,993 266,945 
Traffic & car serv. Mise. acc’ts pay-_- ¥ 12,761 
bals. receivable. 444,510 515,103 | Int. mat’d unpaid. 219,790 219,410 
Net bal. rec. from Divs. mat’d unp’d 185,078 180,168 
agents & cond'rs 26,261 20,510; Unmat.int.accr.. 112,635 144,015 
Misc. acc’ts receiv. 74,498 77,653 | Other curr. liabil_-_ 18,114 27,309 
Material & suppi’s 1,003,276 1,044,536) Deferred liabilities 5,400 10,556 
Int. rec. accrued -- 2,416 2,238 | Tax liability... -_- 205,063 169,351 
Other cur. assets _. 77,709 91,558 | Prem. on fund.d’t_ 1,389 1,7 
Workin” fund adv. 378 234|Accr. depr. equip. 2,470,215 2,317,249 
Other def’d assets _ 294 274)| Other unadj. cred_ 30,069 39,140 
Unadjusted debits 75,382 152,733 | Add’ns to property 
through surplus. 376,642 370,697 
Profit and loss.... 5,143,607 4,369,978 
i oh os oy eso ie 37,980,880 38,973,433] Total._.....-_- 37,980,880 38,973,433 
—V.130, p. 2196. 


Missouri Kansas-Texas RR. Co. (& Controlled Cos.). 
(Condensed Annual Report 
President M. H. Cahill reports in brief: 


Financial.—Preferred stock, series A, increased during the year by 
$1,584,343, of which $1,569,500 was for conversion of a similar amount 
of adjustment mortgage 5%, series A bonds and $14,843 issued for 
corporate purposes. 

Common stock (no par) increased during the year $9,713 represented by 
117,8577 shares issued for corporate 

Long term debt decreased $1,663,600, of which $1,569,500 is represented 
by adjustment mortgage 5%, series. A 
stock, series A, and $94,100 underlying bonds and equipment notes paid 


Year Ended Dec. 31 1930). 


urposes. 


bonds converted into preferred 


During the year $7,000 of underlying bonds were exchanged for a similar 
amount of prior lien, series A hag 

Dividends were declared during the year at the rate of 7% per annum 
on preferred stock, series A, and $3 per share on the common stock, out- 
standing in the hands of the public. 
‘Reorganization suspense’’ account heretofore carried as a liability and 
g , amounted to $29,694,548, representing securities 
issued in excess of requirements in the reorganization of the property and 
cash received from the reorganization managers was, with the approval of 
Jommission, credited at the close of the year to “investment 

in eT, 38°C. Commissi ed 1 

e 1.-S. C. Commission granted our application for authority to char 

profit and loss with $1,657,312 covering equipment retirements during 


Operation.—Passenger train revenues, including mail and express, have 

continued to decline, due to we gemares Gepeession in business and to bus 
evenue from passengers carried i 

by $1,160,157 or 18.694, . oe 

rating revenues during 1930 were $10,075,580 less than in 

In this connection, however, it is gratifying to be able 





a list of securities owned as 
1273; V. 130, p. 1817. 











1930. 1929. 1930. 1929. 
Assets— . > Ltabtitites— $ $ 
Invest. in prop. Preferred stock. 66,660,708 65,076,365 
used in transp. Common stock.x66,662,865 66,653,151 
service Stock liabil. for 
SS aa 210,517,677 238,533,118} conversion--- 69,646 94,204 
Equipment .. 52,145,654 53,160,993] Mortgage bonds 93,204,179 93,214,179 
Inv. insep. oper. Equip. tr. oblig. 420,500 ,600 
companies... 1,695,234 1,577,761) Int. mtge. bonds 13,577,567 15,147,067 
Inv. in U.8. Gov. Current liabils__ 8,666,886 6,908,533 
a 3,071,406 | Tax liability... 1,457,772 2,121,652 
Other investm’ts 1,730,691 1,772,810] Acer’d deprec., 
S| eee 6,469,720 3,256,270 equipment... 12,553,709 11,827,746 
Time drafts an Reorg. suspense. ------- 29,887,033 
i cana cocks eink 8,706,692 10,021,513) Other liabilities_ 403,168 1,417,284 
Mat’ls & suppl. 4,674,431 5,459,277| Corporate surp. 25,546,598 27,371,010 
Other curr. assets 2,503,587 2,952,385 
Deferred assets _ - 779,914 417,292 
OO ep ccninineus 289,223,600 320,222,825' Tot 


___ Sapa 289,223,600 320,222,825 


x Represented by 808,819 no par shares.—V. 132, p. 2188 


Utility & Industrial Corporation. 
(Report for Year Ended Dec. 31 1930.) 

The remarks of President John J. O’Brien, together with 
income statement for the year ended Dec. 31 1930 are given 
under ‘“‘Reports and Documents” on subsequent pages. 
report also contains a balance sheet as of Dec. 31 1930 and 


The 
of Dec. 31 1930.—V. 131, p. 


Yale & Towne Manufacturing Co. 
(Annual Report—Year Ended Dec. 31 1930). 
The remarks of Walter C. Allen, President, and Schuyler 
Merritt, Chairman of the Board, together with comparative 
income statement and a comparative balance sheet, will be 


found in the advertising pages of to-day’s issue. 
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INCOME ACCOUNT FOR CALENDAR YEARS. 

















a 1930. 1929. 1928. 1927. 
Net sales. -_._....-.-- $14,026.694 $18,734,066 $17,555,261 | .---- 
Cost of sales, &c______- 14,172,817 15, aee.. 1p eh... anne 

Net earnings________ loss$146,123 $2,866,713 $2,451,390 x$1,869,117 
Int. and divs. received & ° ” 
miscellaneous income-_ 376,117 577,068 471,851 383,751 
Total netearnings._... $229,994 $3,443,781 $2,923,241 $2,252,869 
Reserve for taxes._..... .....- 366 764 308,771 313,117 
Depreciation... .....-- 526,925 491,393 BEL ae: i). amaken 
Net income. ......-- def$296,931 $2,585,624 $2,152,631 $1.939,751 
DG. COE sc cncinckocu Ry 968 2,320,508 1,716,480 2,000,000 
Balance, surplus -_-_def$1,756,899 $265,116 $436.151 def$60,249 
Previous surplus. -_____- 13,277,517 11,665,941 9,700,611 9,524,046 
Adjust. due to pur.of net 
assets of the Norton 
BT RIS RE i ak agi a Sa eae a Cr236,814 
Prem. received on sale of 
—  § 3 Se aor Cr2,346,520 Cr1,.402,790 i $=--.---- 
RR, Es, ORT ne. ane 
Res. for contingencies.. $-___-- Ree © o Aeneas“) 1c pewene 
Profit & loss lus.. $9,398,707 $13,277,577 $11,539,552 $9,700,611 
Shares capital stock out- 
standing (par $25)_ 486,656 486 656 440 ,000 400,000 
Earnings per share____— Nil $5.31 $4.89 $4.85 


x After deducting cost of production, operating expenses (incl. repairs, 
maintenance, &c.), and reserve for depreciation on plant and equipment.— 
V.131, p. 2915. 

National Cash Register Company, Md. 
(Annual Report—Year Ended Dec. 31 1930.) 
INCOME ACCOUNT YEARS ENDED DEC. 31. 























1930. 1929. 1928. 1927. 
Sales (incl. foreign subs. 
and branches) ---__-- $45,380,767 $57,607,181 $48,978,286 $46,961,518 
Proft and income from 
i. SP eee 5,486,632 10,927,664 9,887,637 9,262,463 
Provisions for deprec... 1,283,824 1,515,223 1,254,185 1,338,701 
Profits from operations $4,202,807 $9,412,441 $8,633,452 $7,923,761 
Miscellaneous income-__ 16,476 231,503 346,730 327,618 
PR thdkinwnebnawes $4,219,284 $9,643,945 $8,980,183 $8,251,379 
DI a a re ee ° 
Provision for Fed. taxes_ 634,453 1,304,305 1,162,611 793,255 
aii nati s Wakeman... aaa 207 345 
EINE GNI nites. Maas oo eeeen Ch aeeeiae 200, 
Net profit for year_-__ $3,584,830 $8,339,640 $7,817,571 $7,044,642 
Dividends declared: ’ 
On common A stock.. 3,570,000 4,760,000 4,400,000 3,300,000 
On common B steck_- 600 ,000 ,600, 1, ,000 §=1,200,000 
EP re def$585,170 $1,979,640 $1,817,571 $2,544,642 
Previous surplus -__---- 3,273,314 5,374,942 4,557,370 2,012,728 
Res. for conting. not re- 
DP iattnistradad  - hbieas  . pencos OV.G6R 20h «nates 
Patents, good-will, &c., 
| TE ae Dr39,889 Dr4,081,267 Dr1,683,334  -..-.-- 
Surplus at Dec. 31-__ $2,648,255 $3,273,314 $5,374,942 $4,557,370 
Shares common A stock 
outstanding (no par). 1,190,000 1,190,000 1,100,000 1,100,000 
Earnings per share-__-_-_- * $3.01 $7.01 $7.10 $6.40 
Shares combined A & B 
stock outstand.(no par) 1,590,000 1,590,000 1,500,000 1,500,000 
Earnings per share-___-_- $2.25 $5.24 $5.21 $4.69 
COMPARATIVE BALANCE SHEET DEC. 31. 
1930. 1929. 1 1930. 1929. 
Assets— $ Liabilities— 3 
Land, buildings & Capital stock and 
equipment - ---_- 10,219,509 10,422,577 CGE. cctcine x44,861,590 45,486,650 
Patents and good- Naa 2,814,2 2,456,642 
will, &c....... 1 1| Accts. payable, &e 524,547 808,572 
Investments... - 14,342,844 14,247,222 | Agents’ bal., &c.. 1,581,107 1,754,936 
Cd sis one hese oie 1,783,771 1,298,117 | Tax reserves___.. 93,742 1,006,737 
Gs wanted. asaaee 200,000 | Dividends payable 1,492,500 3,682,500 
Accts. receiv., &c.15,250,651 17,548,937 | Customers’ depos. 105,259 278,180 
Inventories -_ ..--.- 7,983,614 9,709,157 
Agts.’ bal. & mise. 2,300,373 1,767,755 
Prepay ments---.-_- 292,197 80,448 
. a 52,172,961 55,474,217 , 0 ee 52,172,961 55,474,217 





x Represented by 1,190,000 shares 


common A stock and 400,000 shares 
common B stock (no par value).—V 


. 132, p. 505. 


Boston & Maine Railroad. 
(98th Annual Report—Year Ended Dec. 31 1930). 

E. 5S. French, President, states in part: 

Railway Taz Accruals.—Tax accruals increased $35,431. An increase 
of $48,184 was due almost entirely to an increases in accruals for city and 
town taxes, and an increase of $19,204 in accruals for State taxes. Federal 
income tax accruals decreased $32,161, the increase in rate over 1929 of 1% 
being more than offset by the decrease in income. 

Federal Valuation.—By an order of the I.-S. C. Commission dated 
July 12 1930 received Feb. 13 1931, the final value for rate-making purposes 
of the Boston & Maine System (excluding the St. Johnsbury & Lake 
Champlain RR. and the Montpelier & Wells River RR.) is fixed at $230,- 
897,118 as of June 30 1914. This value brought up to date by adding 
the net additions and betterments since June 30 1914, makes the value 
Dec. 31 1930 $304,249,217. This does not include value of non-carrier 
property. 

Capital Stock.—The number of shares of capital stock of all clasess 
outstanding Dec. 31 1930, including fuli-paid negotiable receipts for sub- 
scriptions to prior preference stock, was 1,019,728 shares (par $101 ,972,800). 
During January 1931 $1,076,000 mtge: bonds have been converted into 
an equal par value of prior preference stock. Under the provisions of the 
reorganization plan of 1925 bonds to the value of $7,500,000 may during 
the year be converted into prior preference stock. 

Changes in Funded Debt.—The funded debt on Dec. 31 1930 amounted 
to $133 ,231,000, an increase of $480,821 since Dec. 31 1929. 

Traffic Conditions.—Beginning with the decline of 2.2% in January as 
compared with the preceding January, there was a progressively constant 
comparative decline throughout the year in gross operating revenues, both 
freight and passenger. Gross operating revenues declined $9,203,102. 
Freight revenues decreased $6,675,032, and passenger revenues, $1,835,541. 

The off-line agencies which have been established at various points 
during the last ten years have again justified themselves by the results 
obtained in the face of decreasing business. The campaign instituted 
among all employees to obtain more business for the railroad was pro- 
ductive and it is felt that it has also resulted in a better spirit of co-operative 
effort among:«the officers and employees. ‘ 

Every security holder of the Boston & Maine RR. who is interested 
in the protection and appreciation of his investment can be of great assist- 
ance if he will exert himself to see that all freight on which he can influence 
the routing is shipped via this raisrroad. This demands an active interest 
by holders of all classes of securities. If the expected improvement in 
business develops during the coming year there will be an unusual oppor- 
tunity to produce results in this direction by routing the growing business 
properly. The management urges that this opportunity be not neglected 
as the future prosperity of the company largely depends upon increasing 
its gross revenues. . 

It has also been suggested that security holders can be of assistance by 
advocating that demands for reductions in rates be checked. At the 


if granted, would reduce our revenue $1,500,000 per annum. The effect. 
on revenues of the so-called Eastern and Western class rate cases in which 
decisions were handed down in 1930 and which provided for increases 
in higher class freight and for reductions in the lower Classes is problematical 
because the rates prescribed give opportunity for greater truck com- 
petition. We have met with some success in specific cases in our efforts 
to combat motor truck competition but it is apparent that the railroads 
are at a serious disadvantage in attempting to meet this competition 
because of lack of ne age regulation of motor vehicles. The I.-S. ©. 
Commission some months ago instituted an inquiry into the co-ordination 
of rail and highway transportation, and hearings have been held in various 
sections of the country. 

Improved ener facilities have been provided through faster schedules. 
and the addition of new luxurious dining cars, lounge cars and the most 
advanced type of coaches on certain of our better trains. Special Sunday 
excursions at low rates for those desiring to take advantage of northern 
New England snow conditions have resulted in g a substantial 
number of passengers to the railroad. It is hoped that the 
of satisfactory service may induce some of these ngers to utilize the 
railroad to a greater extent in connection with their regular pursuits either 
in business or pleasure. 

Common Stock Dividend.—On April 1 1930 the company resumed the 
payment of dividends on its common stock which had n omitted since 
April 1 1913. Payment at the rate of 4% per annum was established and 
continued throughout the remainder of the year. 

Relations with Connecting Roads.—-During the past year there has been 
marked improvement in our relations with our rail connections. As a 
result of better relations it has been possible to bring about many economies. 
in operation vo god extending engine runs and mutual use of joint facilities 
at points reached both by this company and other lines. 

n conjunction with the Canadian Pacific and Canadian National rail- 
Ways we are operating locomotives in through runs between Montreal 
and Boston over their respective lines and the lines of this company. Joint 
use of facilities at White River Junction. Vt., has resulted in further 
substantial economies. 

To the south we have concluded arrangements with the New York New 
Haven & Hartford RR. whereby locomotives are operated in through 
runs between New Haven, Conn., and White River Junction, Vt., and 
from New Haven through Worcester to Portland, Me., and to Boston. 
Arrangements have also been made for elimination of duplicate terminal 
om | = ———— at such points as Springfield, Worcester, and Lowell, 
and elsewhere. 


GENERAL STATISTICS FOR CALENDAR YEARS. 
1930. 1929. 1928. 1927. 
Passengers carried 26,305,369 28,950,990 29,909,157 32,561,214 
Pass. carried one mile--553 ,195,082 018 oy aoe 639,027,172 aS 1's Sh rang 
S. : 


Av.rev. per Pass. perm. 2,562 cts. x 2.634 cts 2.653 cts. 
Revenue tons carried_-- 20,027,552 23,787,543 23,270,081 23,261,842 
Tons carried one mile_2,666 890,844 2993421 ,378 2893844,169 2856589 535 
Av. rev. per ton perm-_. 1.696 cts. 1.734 cts. 1.742 cts. 1.752 cts. 


INCOME STATEMENT FOR CALENDAR YEARS. 





Covenng Revenues— 1930. 1929. 1928. 1927. 
SERRE Sere $45,241,697 $51,916,729 $50,396,980 $50,055,426 
Passenger --......----- 4, , 16,235,041 16,988,943 18,426,031 
Mite oul Jecwbe ee 1,556,163 1,493,412 1,328,944 1,261,711 
eS a oe erie ee 2,068, 2,621,928 2,599,310 2,737,902 
CE nec ddvctinns Sue 6,012,112 6,214,328 5,310,055 5,367,304 
Total oper .revenues--$69,278,336 $78,481,438 $76,624,238 $77,848,374 


Operating Expenses— 
Maint. of way & struc_-$11,668,430 


$14,381,312 
Maint. of equipment_-- 10,213,94 ¢ 


$12,486 ,921 
13,997 1 


$13,288,333 
1723 13,405,796 1 500 


’ , 


to 
nue 

















, RES: eer ,078,8 : 1745 1,000,674 943,752 
Transportation _ __----- 24,999,189 27,004,923 27,720,721 ; ,292 
Miscellaneous operations 295,598 284,331 208,784 191,391 
ERE ee  ¥ 01 2,643,325 2,609,293 2,618,824 
Transport. for invest--- Cr5,680 Cr2,416 Cr2,868 Cr2,592 
Total oper. expenses -- $50,865,606 $59,408,943 $57,429,323 $61,835,502 
Net operating revenue-- 18,412,729 19,072,496 19,194,915 16,012,873 
Tax accrualg_......--- Si ; 3,496,364 3,946,294 3,572,869 
Uncollectible revenues - - ,830 7,510 3,24 3, 
Operating income- ---$14,874,103 $15,568,622 $15,235,376 $12,436,597 
Other income. -...----- 2,303.852 2,209.897 2,302,646 2,413,380 
Groos income Liab deal $17,177,955 $17,778,519 $17,538,022 $14,849,977 
eductions— 
Hire of freight cars (net) 2,487,722 2,783,521 2,341,176 2,749,583 
Rent for leased roads.-- 1,138,915 1,139,132 1,139,132 1,139,132 
Interest and discount... 6,785,936 6,908,747 6,778,923 6,719,040 
Other deductions ------ 1,037 ,852 953 ,276 841,319 868,927 
Total deductions - - - - - $11,450,425 $11,784,678 $11,100,551 $11,476,682 
Net income-.---...----- 5,727,530 5,993,841 6,437,471 3,373,293 
Inc. app. to sink. funds~ 174,412 168,153 158 ,326 52,668 
Pref. div. appropriations 4,137,280 3,264,561 2,907,330 2,895,885 
Common Giv. pparep..-. LOGO SR4.. .- «« « wn new.) aenee: 2% eee 
Total appropriations. $5,891,896 $3,432,715 $3,065,657 $3,048,553 
DUNE 5 ire once ks def164,366 2,561,126 3,371,814 324,739 
Earns. per sh. on 395,051 
shs. com. (par $100) -- $3.58 $6.71 $8.46 $0.73 
BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ LAabtlittes— oe 
Road & equip_a239,432,528 228,798,432} Common stock. 39,505,100 39,505,100 











Imps. on leased | Preferred stock. 3,149,800 3,149,800 
railway prop b15,674,222 12,119,254/ Ist pref. stock-. 38,817,900 38,817,900 
Sinking funds... 3,735,922 3,527,271) Prior pref. stock 20,500,000 13,000,000 
Deposit in lieu of Prem.oncom.stk 4,227,040 4,218,973 
mtged. prop- | Funded debt ---133,231,000 132,750,179 
erty sold_---- 153,693 105,985 | Traffic & car ser- 
Mise. phys. prop 1,354,687 1,872,909! vice bal. pay. 2,473,304 2,811,384 
inv. in affil.cos. 4,114,115 3,749,824| Audited accts. & 
Other investm’ts 4,001,300 7,377,198' wages payable 3,245,535 4,526,286 
Cs bee wines 3,583,353 2,274,352) Misc. accts. pay. 305,394 289,893 
Cash in transit, | Int. mat’d unp’d 677,031 691,327 
agents’ remits. 381,417 570,563| Divs. mat.unp’d 1,449,858 915,217 
Time drafts and | Funded debt ma- 
deposits - - - - - 760,000 295,000! tured unpaid- 3,300 5,300 
Special deposits - 463,395 595,510| Unmatured int. 
Loans & bills ree 4,700 7,000; accrued...-.- 1,396,051 1,431,378 
Traffic and car | Unmatured rents 
serv. bals. rec. 500,914 526,317 accrued. -.---- 184,854 184,854 
Net bal. rec. fr. Due to leased 
agts. & conduc 774,696 1,009,840; road at expira- 
Misc. accts.rec. 2,732,600 3,306,462 tion of leases _ 209,989 209,989 
Mat’l & supplies 5,819,049 7,070,962 Other def’d liab_ 216 341,329 
Int. & divs. rec. 89,640 109,673 | Tax liability ---- 658,162 690,802 
Work. fund adv- 181,053 29,460 Prem. on fd. dt_ 9,095 11,749 
Insur. and other Ins. & cas. res_. 1,198,805 989,193 
| ee a 35,000 35,000 | Accr.depr. (road) 48,990 71,715 
Oth. def’d assets 755,479 776,163 | Accr. depr.(eq’t) 19,377,269 17,945,299 
Ins. prem. paid Accrued deprec. 
in advance -- 98,714 51,602 (mise.phys.pr.) 468,653 369,277 
Dise. on funded Oth. unadj.cred. 5,560,147 482,116 
ae 3,361,925 3,192,187] Add’ns to prop’y 
Oth. unadj.deb_ 2,583,345 659,156 through inc., 
Secur. issued or since June 30 
assumed, un- RUE 6am 6 dea 4,289,964 4,390,114 
pledged_----- 548,500 766,100 | Fund. debt ret’d 
thr.ine.&sur. 1,929,000 1,929,000 
Sk. fd. reserves. 3,862,095 3,654,329 
Profit and loss._. 4,261,703 5,443,718 
TH. .ancoes 291,140,254 278,826,223 a ae ents 291,140,254 278,826,223 





Note.—Contingent liabilities, $1,928,000. 

a Includes $17,177,801 representing equipment acquired under equip- 
ment trust agreement but does not include equipment acquired from leased 
roads at inception of leases, appraised at $1,792,326. b Does not include 
improvement on property of affiliated companies nor on leased roads when 





time of writing this report, requests for such reductions are pending, which, 





leases provide for current settlement.—V. 132, p. 1984. 
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Texas & Pacific Ry. 
(Annual Report—Year Ended Dec. 31 1930.) 
INCOME AODOUNT FOR regan =mane. 


ating Revenues— . 927. 

ae RG, 0, 280, 655 6, 1390, 630 $41 1934 282 $30. 596,471 
| tn mated ba” lcakenke -$39 ba § 442.679 #41, 971.135 5.694.201 
gape art, 1:279:207 829.421 681.401 
_ =e Hes ieee aah tte 
Se 27,993 623,666 649.820 591,298 





stripe cccscnnn $37,542,301 $45,696,434 $50,795,832 $38,949,539 
t 
Ma Operaitig way, ke. $5,638,222 $7.305.147 $8,309,109 $6.832.210 


intena oni 6.226, 466 7'301/1 173 7,843,613 6,801,243 
raffle expensesco.-0-- ,1.001:308 TiO8G:198 'S6z.608 saa Zag 
Fo phe noel gy a "505, 484. 362. 1°176.530 


Miscellancou perati 342,020 13 95' 308 108 997 753 
lan tions ’ P 
Transportat'n for invest. Cr.347,956 Cr.438;814 Cr.411.659 Cr.294,783 





Total expenses - 76, 421,279 $31,849,721 $34,536,240 $28,797,073 
Net earnings. og2eneccen “ 21,023 13,846,713 16,259,593 10,152,466 
Tax accruals, &c..-.--- 1! 746,999 2,260,457 2,262,603 1,855,677 





Operating income._-.. $9,374,023 $11,586,256 $13,996,989 
Other operating income. ,833 969,698 871.487 


Total oper. income-.-.-_$10,366,856 $12,555, ges $14,868,476 
ik ee pale adhe 2,250,118 2 i2 6S 5 
en 


$8, 296. 789 
778,476 


$9,075,265 
2, - , ’ ,0 ’ ’ 1,7 3 4 


559 =1,154 





404 809,370 














Net inc. bef. fix. chgs. $7,235,687 $8,778,383 $10,446,475 $6,497,569 
Non-operating income... 507 ,047 1,113,608 533,126 566,106 
Gross income-.......- $7,742,735 $9,891,991 $10,979,601 $7,063,675 
Int. on funded debt.... 3,918,577 3,620,135 2,829,608 2,752,480 
Int. on unfunded debt... 107,879 62,103 85,916 59,902 ' 
Misc. rents, taxes, &c.-. 64,087 79.674 70,120 137,313 
Net income....-..-.- $3, on. 191 $6,130,074 $7,993,956 $4,113,981 
Preferred * dividends... i. 185,150 1,185,150 1,185,150 1,185,150 
Common dividends..-- 1,937,700 1,937,695 1,453,147  -.---- 
Income balance--.-_-- $529,341 $3,007,229 $5,355,659 $2,928,831 
Earns. per sh. en 387,551 
shs.com.stk.(par $100) $6.37 $12.76 $17.57 $7.51 
BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
VA $ $s TAabilittes— g $s 
Inv. in road and Common stock. 38,755,110 38,755,110 
equipment - . . 187,712,064 180,042,982 | Preferred stock. 23,703,000 23,703,000 
Dep. in lieu of Fd. debt unmat. 78,823,300 80,123,380 
+ mtged. p.. 2,000 123,591 sa pay 2,094,000 -..... 
Mis. phys. prop 400, 113 366,945 | Traf. & car serv. 
Inv.inaffil.cos. 9,642,026 7,152,805) bals. payable. 570,367 671,433 
Other invest’ts 87, 30 93,758 | Aud. accts. and 
bddindonep 1,078,691 8,556,063) wages payable 2,657,669 2,850,284 
Time drafts Miscel. accounts 
deposits... . Sere _ . ‘peeks Payable ..... 63,227 80,552 
Special deposits. 206,388 659,745 | Int. mat’d unp’d 171,449 179,928 
Traffiegand car Div. mat. unp’d 4,709 2,573 
, serv. bals. rec. 961,147 935,668 — divs. de- 
Agts. & con. bal. 146,130 DtSt): Dtaccas.  daseove 484,438 
Misc. accts. rec. 1,389,907 1,613,017 yond. Saab mat. 
Mat’ls & supp... 4, J 6,091,229 GEER cacce 3,870 3,870 
Int. & divs. rec. 102,113 21,446 | Unmat.int. accr. 712,243 729,479 
Oth. curr. assets 23,832 ,807 | Unmatured rents 
Work, fd. advs. 20,427 17,701 accrued ..... 86,600 118,683 
Other def. assets 8,939 9,005 | Other curr. liab. 60,779 73,363 
Rents and insur. Other def. liab_- 333,316 126,768 
prem's prep'd. 25,364 40,627 | Tax liability... 468 ,864 973, ‘677 
Oth. unadj.deb. 1,488,265 1,485,845) Prem. on funded 
ee 22,002 22,002 
Accrued deprec., 
equipment - - 9,545,931 8,485,421 
Oth .unadj cred. 395,690 867,811 
Add’ns to prop. 
thr.inc. & sur. 30,394,032 30,389,398 
Profit and loss— 
credit balance 19,185,244 18,806,783 











Sbewec nse 208,051,401 207,447,951 THOR. éscane 208.051,401 207 ,447 ,951 

Note.—(a) The following securities are not included in assets shown: 
Securities issued or assumed pledged, $712,000 securities issued or as- 
éumed unpledged, $8,629,700; securities issued in sinking funds, $25, 000; 
total, $9,366,700. (b) The followin capital liabilities, held by or for the 


company are not included in liabilities shown: Capital stock, $8,700; 





_ debt—unpledged, $9,358,000; total, $9,366,700.—V. 132, Pp. 653, 


STEAM RAILROADS. 


Surplus Freight Cars, &c.—Olass 1 railroads on March 8 had 642,997 
ym freight cars in good repair and iusaneciasely available for service, 
pe 5 ar Service Division of the P Amerionn Railway Association announced. 

This was a decrease of 7,967 cars compared with Feb. 23, at which time 
there were 650,964 surplus freight cars. Surplus coal cars on March 8 
totaled 258,234, an increase of 4,719 cars within a week, while surplus box 
cars totaled 312,636, a decrease of 12,302 for the same period. Reports 
also showed 32,045 surplus stock cars, an increase of 626 cars above the 
number reported on Feb. 28, while surplus refrigerator cars totaled 14,604, 
a decrease of 713 for the same period. 

Freight Cars in Need of Repairs Increase.—Class 1 railroads on March 1 
had 153 ,606 forges cars in need of repairs, or 6.9% of the number on line, 
according to the Car Service Division of the American Railway Association. 
This was an increase of 2,146 cars above the number in need of repair on 
Feb. 15, at which time there were 151,460 or 6.8% Freight cars in need 
= heavy repairs on March 1 totaled 109,826 or 4. $% , an increase of A 966 

red with the number on Feb. 15, while freight cars in need of light 
pres totaled 43,780 or 2%,a decrease of 820 compared with Feb. 15. 

Locomotives in Need of Repairs Higher.—Class 1 railroads of this onaaaey 
on March 1 had 5,734 locomotives in need of classified repairs, or 10. Ae 
of the number on line, according to reports just filed by the carriers wi 
the Car Service Division of the American Railway Association. This — 
an increase of nine locomotives above the number in need of such repairs 
on Feb. 15, at which time there were 5,725 or 10.4%. COlass 1 railroads 
on March i had 9,808 serviceable locomotives in storage compared with 
9,637 on Feb. 15. 

Bar Urged to Back Rail Trucking Bill_—The Committee on Commerce 
of the American Bar association has been asked to recommend the enact- 
ment of Federal legislation to put under jurisdiction of the I.-S ©. Com- 

ion motor truck Oe gee of freight and owned by railrouds. 
N. Y. “*Times,” Mar 

Asks Trust Inquiry on Firm Rail Prices.—A new type of Congressional 
investigation of the railroads was pecatoted on March 26 when it_became 
known that Attorney General Mitchel had been asked by the I.-S. C. 
Oo ion to fm rng why the me of, steel rails had remained constant 
over a period of years. N.Y. * March 26, p. 27. 

Matters Covered in the “Chronicle” - March 21.—(a) No rail ware oo 
now contemplated by eastern executives—Decline in earnings, 
cuts, raised reports—Other economies resorted to . 2125. 
000, 000 taxi tips in New York exceed fares on rales . Pp. 2125. 


Bam 





General Corporate and Investment Newws. 


(b) $26.- 





Hudson & Manhattan Railroad Company. 
(22nd Annual Report—Year Ended Dec. 31 1930.) 


C. D. Emmons, President, says in part: 

The agreement with the New York Edison Co. for the supply of elec- 
tric power was ed effective as of Jan. 11930 and under the pro- 
visions of the modification | someeey should receive power under more 
advan terms than h 

In 1 the total number of transported was 112,300,000 
one & ae Hh, Dy Fi od a decrease of 5% and railroad 

perating revenue decreased 3.6%. At the same time retrenchment of 
3 S% was effected in railroad operating . ‘The decrease in revenue 
Passengers was occasioned by the prevai ing business di ion and the 
consequent increase in unemp) aploymen which has naturally resulted in a 
decrease in the number of riding not only to and from business 
but also to and from the shopping and theatre districts &c. strictly 
adhere to and the tunnels stations structures plants rolling stock and 
equipment are in excellent operating condition. 


The policy of efficient maintenance of all pease has been 
INCOME ACCOUNT YEARS END. DEC. 31 (Incl. Hudsom Term. Bldgs.) 
































peuiness Revenues— 193 1929. 1928 1927. 

-4 SS $7,839,598 $8,294,277 $8, eis. 431 $8,461,954 
a Ce oni icin 290, 0,000 0,000 0, 
Other —y sta. priv._- 308,758 a 374" ‘535 273.425 
Rent of bldg. &c. prop. J 155 32:500 32.500 
Misc. transport. rev_ 111,345 82.346 59.343 59.296 
Other miscell. revenue _- 5,143 3.520 3,698 6,338 

— railway revenue $8,639 343 $8,964,656 $8,925,508 $9,073,512 
meee erative Expenses— 
t.of way & struc... $508,725 $540,898 $597, $538,123 
Maint: of equipment. - 484 ,23 526,789 520,175 71,601 
IID sshd bi bitn wits init dite 629 ,762 657 .293 757 324 766,265 
Transportation expenses 1,683,196 1,712,007 1,681,283 1,637,745 
General expenses.__.._ 359,565 363 ,787 50,515 371,3 
Total railroad op. exp. $3,665,479 $3,800,775 $3,907,181 $3,785,038 
Net rev.from RR.oper. 4,973,865 5,163,881 5.018.328 5,288, ‘474 
Taxes on RR. oper. prop. 969 ,924 950:433 1,008,958 1 ‘059,413 
Railroad oper. income $4,003,940 $4,213,448 $4,009,369 $4,229,061 
Net income other than 
railroad operations... 1,671,534 1,613,991 1,554,683 1,535,546 
Operating income.-_-. $5.675,474 $5.827.438 $5,564,052 $5,764,607 
Non-operating income... 483.991 442,221 399,231 400,839 
Gross income Useow --- $6,159 465 $6,269,660 $5,963,283 $6,165,447 
Int. on real est. mtges_. -..--.  -.----- 937 3.750 
Rents of trk. yds. & term. 66,691 69,660 69,962 71,018 
Amort of debt discount _ 38,762 38,762 38,762 38,762 
Miscell. deductions._.- 91,698 90,393 88,930 90,399 
Int. on 1st lien & ref. 5s 
lst mtge. 4%s and 
1 > FT Serre 2,168,535 2,168,535 2,168,535 2,168,535 
Int.on cum. adj.ine. 5s. 1.655.100 1,655,100 1,655,100 1,655,100 
Net income......... $2, 138. 680 $2,247,210 $1,941,057 $2,137,882 
Preferred divs. (5%)--- 058 262 ,058 262 ,049 262 ,082 
Common dividends- ~~~ 1 300, ‘754 1,199,785 999,816 999 ,803 
Me wtievceckadecns (3% %) (3%) (24%%) (244%) 
OE $476 868 $785 367 $679,192 $875.997 
Shs.com.outst. (par $100) 399 954 399,954 399 ,954 399,954 
Earns. per sh. on com. - $4.69 $4.20 $4.69 
BALANCE SHEET AS OF DEC. 31. 
- 1930. 1929. 1930. 1929. 
Asseas— FS $ Ttabiltttes— $ $ 
Property acc’ts, Common stock. 39,995,385 39,995,385 
less reserve. .x116,185,092 116,462,775 | Preferred stock. ,242,938 6,242,938 
Investments ... 4, ‘667, 003 4,152,600 | Stocks to redeem 
Amort. funds... 7,128,118 6,659,679 secur. old cos. 11,626 11,626 
Bd. disc. in pro- N.Y.&J.RR.5s. 5,000,000 5,000,000 
cess Of amort. 2,328,645 2,410,807) Ist M.44%% bds 944,000 944,000 
3 Sarr “4 703,632 | lst lien & ref. 5s. 37,521,234 37,521,233 
Cash for int., &c. 50,315 48,122 | Adj. ine. M. bds. 33,102,000 33,102,000 
Current acc’ts_. 393,596 328,974) Cur. accts. pay. 301,271 225,192 
Cash div. depos. 6,913 ,004 | Matured interest 50,511 48,381 
Ins. & casual. fd. 500,000 580,000 | Accrued interest 1,061,944 1,070,830 
Dep. with public Oper. reserves_- 665,652 ,539 
departments - 15,037 9,625| Int. pay. Apr. 1 827,550 827,550 
Prepaid insur., Items in susp’se_ 91,629 ,638 
taxes, &c.... 69,910 84,093 | Preferred div_-. 138,731 138,081 
Material & sup- Com. div. pay... 26,432 22,376 
CG siasncte 291,248 299,839 | Prof. & loss sur. 7,290, 6,798,381 
EE isi ciiiesinw 132,271,361 131,747,152 TE bcceeen 132,271,362 131,747,152 
x Pro accounts $124 489 091; less reserves for amortization of 
$8,303, pl 131 p. 472. 





Akron Canton & Youngstown Ry.—Notes.— 


The com ny has asked the I.-S. Commission for authority to issue 
$400, on 6% promissory notes to ES, at par, incident to the ent 
of $250 ° outstanding short term notes and to provide 


working capital.—V. 132, p. 1613 


Atlanta Birmingham & Coast RR.—Supreme Court 


Declines to Review Question of Accounting.— 

The Supreme Court of the United States, in a decision rendered on Feb. 
24, held that it was without jurisdiction to review what the company had 
challenged as an illegal order of the I.-S. C. Commission concluding that 
the amount to be included in the balance sheet account of the —- 
representing investment in road and equipment as of Jan. 1 1927, may 
exceed $9,261,043, Fepresensing the cost to it of the property of the Atlan 
Birmingham & Atlantic. The ages y had sought to set up the pone 
of $29,271,859, as representing the mmission’s Cabeatian of the Xing 2 
with ustments for additions, but the Commission held that value 
of the property for rate-making purposes was not pertinent or material 
evidence in the determination of investment. The Court said that the 
Commission had issued no formal order. The District Court had held that 
the Commission had issued an invalid order and had ordered the Com- 
mission to allow a rehearing. The Commission did so but declined to change 
its conclusion.—V. 130, p. 3345. 


Baltimore & Ohio RR.—Dividend Rate Decreased.—The 
directors on March 25 declared a quarterly dividend of $1.25 
per share on the outstanding common stock, par $100, 

ayable June 1 to holders of record April 18. ‘Quarterly 
Fictribution of $1.75 f ged share were made on 
from Dec. 2 1329 to and including March 2 1931. 

The directors also declared the regular quarterly dividend 
of 1% on the 4% non-cum. oref. stock, nayable June 1 
to holders of «scord Apri! 18. 

The followin statement was issued: 

The board had before it the statement of earnings tor the tirst quarter 
of the year, March probably estimated, :nd while some improvement is 


indicated in the March vver these oi the earlier months of the 


year, and conditions zeneralivy seer mo ncouraszing, the outlook wag 
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not such as in the opinion of the board would seuity the payment at this 
time of more than J, ye gH on the common stock. 
In ed action the had in mind the Gesirability of contin 
the standard of service and maintenance which habe been established, an 
also of keepin = forces of the company employed as fully as possible under 
existing con ms. 


Hearing Ordered for April 13 in Alton Line Sale.— 
Application of the company to uire control for i 000 of the 
Chik & 3 Alton RR. will be. before E aminer 1 Boles of the 
Ss. m at public hearings to MP, was an- 
nounced March 20. ” one E 


At the same time the Commission will consider the ag gene of the 
Alton RR., a — tion, organized for the purpose of acquiring all 
the properties co the old Chicago & Alton system, to issue stock 
in connection with such acquisitions 

The plan proposed is for the Alton to issue stock and p urchase the Catesge 
& Alton properties and . & O. to purchase the oubined propert: 
from the new Alton compan ny 

holders protective con i eh dy, bP ey 12 by the stock- 

ers ey committee of the & Alton RR. 4 a petition 

fied —, nm for leave fo intervene in the No 

action has’ yet et been taken by the Commission upon this cpplontion. —_— 
V. 132, p. 2187, 1788. 

Belt RR. & Stock Yards of Indianapolis.— Dividends 
Decreased .— 

The quarterly dividend of 75 cents a share recently oo on = 


common stock is ty oe April 1 to holders of record April 20. vious] 
the company paid quar. divs. of $1 a share on this issue.—V. 132) p. 218 


Bolivia Ry.—Bond Interest, &c.— 
E. M. Heberd, Vice-President, in a notice to holders of 5% 1st mtge. 
bonds and deposit receipts says: 
**(1) Interest falling due on Apr. 1 1931 for the half-year ended Dec. 31 
1SeF os on the new bonds of Series ‘A’, to be issued in exchange for bonds de- 
under the plan of reorganization set out in the notices dated Nov. 
BE"1038 | — May 15 1929 will paid at the rate of 14% ~~ the half-year 
y The Antofagasta (Chili) and Bolivia Ry. Co., Ltd., on 
after Apr. 1 4931 against presentation of the deposit sousipes for stamp- 
= 5 Panag offices of the respective depositaries by whom the receipts have 
m issu 
“*(2) Payment on account of non-de ted old bonds.—A sum equivalent 
to 0.994% of the face amount of the bonds out of the net earnings for the 
same half-year, together with the amount of 0.085% carried forward on the 
occasion of the last distribution, making a total of 1.079%, is now available 
for distribution further on account of the liability of the Bolivia Ry. 
to holders of the old Ist mtge. bonds who have not acce a the plan. An 
actual distribution will be made at the rate of 1% (4s. Od. per £20. bond), 
the balance being carried forward for inclusion in the next distribution. 
payment of 1% will be made on and after Apr. 1 1931 at the offices of 
- & of the depositaries mentioned below, on presentation of old bonds for 
ing with a note of the distribution. 
sem Holders of non-deposited old bonds who wish to exchange them for 
new bonds under the plan should deposit their bonds at the offices of any 
of the depositaries; be bop be entitled to the benefit of the guarantee of 
3% t of pa of interest on the new bonds falling due after 
the date of such deposit or their old bonds 
“*(4) Issue of new bonds.—It has not been 
details in time to — the new bonds (which are already engraved) to 
be issued by Apr. 1 1931. It is ho however, t that an announcement 
will shortly be able to be made in w ich bondholders will be advised of a 
date on and after which the new bonds will be ready for exchange against 
surrender of the deposit receipts. 
The de ve referred to are: Geneva, Banque de Paris et des 
e, Credit Suisse; Zurich, Credit Suisse; 


george abo 
Pays-Bas; Credit Suisse; Lausann 

Brupbacher et Cie.; New York, Speyer & Co., 24-26 Pine St. 
or is Ses in —s J. Henry Schroder & Co., 145, Leadenhall 


ble to complete all the 


Messrs. C. J. 
8t., —V. 131, p. 2 


wikésa & Maine RR.—Bankers Announce Correction in 
Circular enact ye Recent Bond Issue.— 


Harris, Forbes a Co., Kidder, Posted, & 
Colony Corp... who recently offered $13,943, 006 


Lee, Higginson 
and the First Motional TGiale 
lst mtge. 4% Zo gold bonds, series 55, in an advertisement state: 
$13,943,000 bonds as ta ap ro a ee oe 
n 
‘The value of the perty, including leased lines, as finally 
Beg ty 1-8 Comndaian, tale val with net additions to 
a to $300 829 “io ee This valuation is after deducting 
As total funded debt, in- 
tons, amount 40 to only w 215) 291 ,291,300, there 
pert ue for of 
= a ick was taken from the Fh aay letter, contains 
Be, of funded debt of the system, and it has been s 
gested t tee WK does not on WU -- that the comparison =i Sey i... “4 
to perty value deals stem as x. w and no e 
fe fing to and debt of the rairoad alone. " This paragraph has se 
as follows: 
he val f thi ed an property, incinding leased 
inthe ¥ finally aetenninad y the Inter-State "Oseumer Commission 
adjusted to Dee. 31 1930, and to include equipment sub. oes to equipment 
trusts, amounts to $309,829,375. ‘The Commission's on was 
after deducting a pproximately $45,000,000 for deprecia total 
pons ma debt of the °Faliroad and the leased Toe OG mothe s the D yubie, ic, including 
oaever'e Soran oaeh $1000 there is ch inde’ - 


pert; lue di mined as bo e stated 
= eter as above s ‘or each 
‘Even excluding the leased line funded debt and th property value 
of of the —— ee there js $2 $2,039 039 of property value, determined as above 
each 000 o 
steve ‘do not regard the Peed contained in the revision as materially 
affecting the security of the issue, but call this to the attention of  pecchessts. 
To Authorize Bonds, &c.— 
Amos the matters to be taken up at the annual meeting to be held on 
April 8 are the authorization of an equipment trust for the purpose o 
ee ee ee ons of improvements to the property. and for 


additions or improvements to 
Bing neni he ate Tas pay Race ete 
, aue 
aes Jen. 1 1932; $2,400,000 rit 135: $9,081 e 5s, due March cht 1982 2; $154,005 
yg Jan- 1 1935: 00 000 Fite burg sie 4s, due hy 1 i935: $1, 31.000 - 
000 Boston & Lo 1748, 32 ‘an reb, 1 1933; 35.894 4,000 Boston & Maine 
pn Bt O 6s, due Sem. 1,872,000 Fitch RR. 5s, due Jan. 11934 
$5 ,000 Boston & Maine Af K 6s, Gue — 1935. 
The $3, es J 6s, due 1931; the $6 894,000 series O 68, 
due Jan. i 1934, and the $5,000, elie K 6s, due June i 1935, all repre- 


ae nna Ee et 
f lst mtge. nds w! ust been sol 
The os vg ht will Gs ne ked to authorize the issuance of 75, 600 
additions! es oy of LP prior preference stock for conversion of bonds. 
See also V. 132, p. 1984 


Odsens Dattinaton & Quincy RR.—Buys into Gulf & 
Mobile.— 


following is taken from the New York ‘‘Times 

ape fen me be has acquired a substantial ad re the Gulf Mobile & 
Northern RR. The size of this interest could not be ascertained, but it 
is believed to be almost, if not quite, majori , Hy Recently, the 
1.-S. C. Commission granted permission to ederick E. Williamson, 
Pres., and C. E. Spens, Executive Vice-President, respectively, of the 

Burlington, to serve as directors of the Gulf Mobile & Northern. 

“The St. Louis-San Francisco Ry. also, it is assumed, has some interest 
in the ag # Mobile & Northern, for the I.-S. C. Commission recently per- 
mitted E. M. Brown, President, to serve as a director of the other road. 

‘The Sees ‘meeting of the new board of directors, at which the Burling- 
ton’s and isco’s directors were present, was held March 26. So far as 
could be learned, no change was yt in the officials of the wo eqpngeny . 

Under the general consolidation plan announced by the I Com 
mission in December 1929, the Gulf Mobile & Northern was assi 
system No. 8, headed by the Atlantic Coast Line RR. Late in 1 o the 
Gulf Mobile & Northern acquired control of the New Orleans Great Northern 
RR."—V. 132, p. 1985, 844. 








Delaware Lackawanna & Western RR.—Dividend Rate 
Reduced.—The directors on March 26 declared a quarterly 
dividend of 2% on the outstanding $84,441,200 capital 
stock, par $50, payable April 20 to holders of record April 4. 
This compares with quarterly distributions of 3% previously 
made. In addition, the company in January of each year 


from 1925 to 1930, incl., paid an extra dividend of 2%.— 
V. 132, p. 1605. 


Erie RR.—To Move Offices.— 

At a meeting of the pe of directors this week 
of the executive offices of the road from New York to Cleveland, O., were 
considered and orese proved. 

The move, which will take place late in the summer, will include the 
traffic, operating, engineering, mechanical, claims and accounting de- 
partments. An executive office and a complete traffic organization, both 
Passenger and freight, will be maintained in New York. The reason for 
the move is to bring the executive offices nearer to the geographical center 
of the railroad, it is stated.—V. 132, p. 845. 


Great Northern Ry.—Construction of Line.— 
The I.-S. C. Commission March 10 issued an amended certificate and 
order authorizing the gpg 9 to construct and operate a line of railroad 

in Klamath County, Ore in Modoc — Lassen counties, Calif. The 
» By our rep report of the Commission sa 

y our report, coesieane and order iesued: June 9 1930, in this 

we disposed of the original application herein. The certificate author- 
ied the company | to > construct and operate a line of Klamath 
Coun Ore., —ys~ Modoc and Lassen counties, Calif. On 
Dec. 3 '1930 the ' eo  . iled a supplemental poy ge authorit 
to change the location of the northerly portion of the proposed line of ty 
road, authorized in our certificate of June 9 1930. 

The Southern Pacific, an intervener, at first requested that the certificate 
if granted should be granted only upon condition that hea applicant at its 
own expense should construct and maintain crossings of Southern Pacific 
tracks at separated grades, but later withdrew its request. Other inter- 
veners support the application. It is opposed by none. 

ally projected and authorized by us, the proposed line of the 
applicant roughly paralleled the Southern Pacific’s Alturas branch, on the 
west side thereof, for 50 miles south of Klamath Falls. In our 
report, ref g to the suggested use of the Southern Pacific's Alturas 
branch for about 24 miles south of Klamath Falls, we said: 

If arrangements can be made for such operation under trackage rights 
—— reasonable terms, such action should be taken, in which event a su 
i, aqpucation may be filed to modify the certificate issued h 


The applicant has been unable to obtain such trackage rights. The 
Southern Pacific upon certain conditions was willing to mall a contract 
for joint use of 48 ie of its line, but not for the shorter distan 

On the pro new location, described in the hg ae my I application, 
the pt agen s line crosses the Southren Pacific’s main 

cisco at a point about one mile south of Klamath Falls and yall. F. els 
the Alturas ch on the east side thereof for about 15 miles to the town 
of Merrill, Thence, div somewhat to the oom. it extends for 
about 10 es to a Point near the Californ n State line about one 
mile sout' west of the town of Malin, Ore.; thence in a southerly direction 
about 10 miles, crossing the Alturas’ branch, to a point near the 
location, which location: it then follows with ht deviations to a point 
about 45 miles from Klamath Falls. Beyond this point for the ing 
distance of approximately 46 —_ 4 to a connection with the proposed line 
of the Western Pacific at Bieber, in Lassen County, Calif., the a 
original location remains unchanged. The new line avoids 
poamey Calif., which was traversed for a short distance on the poe ba 
on 

The proposed line shown on the map of final location submitted at the 
hearing varies somewhat from the location above described. The princi- 
Pal variation is in the vicinity of Malin, Ore., and brings the line within 
about 1,700 feet of its ome corner, aff more convenient facili 
ties, crossing the to better Rye ag a 


property En and 
one mile to the length of the Including this revision, the posed 
change in iy 4 will add about $112, 43 to the estimated oa af the 


line from Klamath Falls to B 
he cost of the relocated line will ‘ill be ‘paid out of current o Sune of the 
applicant with the expectation that its treasury will later be reimbursed 
by the sale of stock and (or) bonds. The applicant has commenced con- 
aepenes on the southern part of the line; construction of the relocated part 
robably begin immediately after our approval of the supplemental 
oa cation.—V. 132, p. 1406, 1217. 


Gulf Mobile & Northern RR.—WNew Control Re 
See Chicago Burlington & Quincy RR. above.—V. 132, p. 19: oe 


Leavenworth & Topeka RR.—Abandonment.— 

The I. 8. C. Commission March 11 issued a certificate authorizing the 
Leavenworth & Topeka RR. Company to abandon, as A interstate and 
foreign commerce, its entire line of railroad extending fro’ m Leavenworth 
in a general westerl x ion to Meriden Junction, approximately 47 
miles, in Leavenworth and Jefferson Counties, Kans. The road is o perated 
only between Leavenworth and Ozawkie, Kans., 37 miles. On October 8 

1930. the Public Service mmission of the State of Kansas entered an 
order to permit the abandonment of the entire line.—V. 131, p. 2219. 


Lehigh Valley RR.—Director Approved.— 
The I. 8. C. Commission authorized ak ur C. Dorrance to act as a 


director of this company and in this regard has revoked authority previously 
eyes. Mr. Dorrance to act as a director or officer of the Pennsylvania RR. 


roposals for the moving 


Commission also authorized A. F. Bayfield, of Mt. A Pa., to 
hold’ the eb. G. of Comptroller of the Lehigh Valley RR. and affiliated 
lines while D - Nd 


Baird, of po gin was given authority to act as 
a director of the Vehigh ‘Valley and affiliated lines.—V. 


132, 182. 1985. 


Long Island RR.—Adds to Equipment.— 
with the steady growth of passen traffic, the company 
has ad 59 all-steel cars to its passeng equipment, at a cost 
of $7. 616, Lh in oe past five years. 
The Island has in service to-day, on all branches and divisions, a 
total Ort 1 "4 9 we hl cars, all of which are of steel coustrecsion. They 
represent an expenditure of nearly $30,000,000.—V. 132, Dp. 


Missouri-Kansas-Texas RR.—Final Valvastos. 

The I.-S. C. Commission has placed a so-called final valuation for rate- 
making purposes of $144,957,389 on the common carrier p pecpertes of the 
COMPANY « ee 30,1918. This sum includes $5,057,924 for working 

capital .— Pp 


N. Y. Central RR.—$75,000,000 Bond Issue Approved.— 

The I. 8. C. Commission March’ 16 authorized the Gungeny to issue not 
exceeding $75,000,000 ref. improv. mtge. bonds, series A, to be sold at 
not less than 97% and int. and the pr roceeds used to retire $57,841,700 of 
underlying bonds, or to reimburse the treasury for ex yenditures made in 
retiring such bonds, and to reimburse the treasury in part for capital 
expenditures. The report of the Commission says in part: Subject to 
our approval, the bonds have been sold to J. P. Morgan & Co. at 97% 
and int. On that basis the average annual cost to the a agrtinat will be 
approximately 4.61% (see offering in V. 132, p. 1985.).—V. 132, p. 2188. 


New York Connecting RR.—Earnings.— 














Calendar Years— 930. 1929. 1928. 1927. 
Operating revenues-.---- $2,517,279 $3,041,033 $2,857,741 ,068 ,455 
Operating expenses_._-_-_ 83,6 1,058,169 1,001,722 1,166,925 
= as ek 430,311 438, 78, 456,92 

ting income...- $1,303,341 $1,544,075 $1,377,122 $1,444,606 

Equipm ment rents....... ‘ 95,0 122,199 73,120 
Joint facility rents... Dr212,442 Dri88,133 Dri186,003 Dr128,100 

Net oper.income.... $993,703 $1,260,858 $1,068,920 $1 243 35 
Non-operating income. 87,836 78,483 69,346 64,079 

Gross income_._..... $1,081,540 $1,339,340 $i, 138,265 $1,307, 468 
Deduct.from grossinc.. 1,327,698 1,308,820 1,310,507 1,307,161 

Net income. -___.... def$246,158 $30,520 def$172,242 $303 





—V. 130, p. 2020. 
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New York Ontario & Western Ry.—Earnings.— 
Calendar Years— 1930. 1929. 1928. 1927. 

ting revenue--.-.-- $10,417,388 $12,212,596 $12,650,716 $13,157,620 

. expenses, taxes,&c 8,464,780 10,690,879 11,027,930 11,430,674 

Equip., rents, &c. (net). 1,069,339 670,352 709,209 660 ,807 

















Net oper. income. - --- $883 ,269 $851,365 $913,577 $1,066,137 
er income.......-..- 391,691 372,729 369,430 353,595 
Total income----_-_--- $1,274,960 $1,224,094 $1,283,007 $1,419,732 
Deductions. .....-.--- 1,535,418 1,474,139 1,442,677 1,414,101 
Net deficit .......... $260,459 $250,045 $159,669 sur$5,631 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— s g TAabtlittes— $ g 
Invest. in road & Preferred stock - 4,000 4,000 
equipment... 88,542,519 88,870,644) Common stock. 58,113,983 58,113,983 
Impts. on Long-term debt. 29,394,000 29,460,000 
ry. pr Vue 616,928 600,876} Loans & bills pay 1,313,943 1,116,025 
Invest. in affil Traffic & car ser- 
companies... 9,872,548 8,273,998] vice - pay- 210,085 43,398 
Other investm'ts 14,720 14,720} Audited accts. & 
Ca a daisies ow 223,669 257 ,927 wages payable 788,913 714,817 
Time drafts isc. accts. pay 40,244 37,916 
special deps- - 16,080 91,360; Unmatured int 
Loans & billsrec -----. 710,000} & rents accr’d 336 687 347,212 
Net balances due Other curr. liab- 12,289 24,328 
from agents & Deferred liabil _ - 7,874 8,680 
conductors - - - 58,890 54,573| Accr.deprec_... 4,334,791 4,273,776 
Materials & sup] 1,072,966 1,173,238] Other unadjust. 
Mise. accts. rec. 252,605 247 ,4 Ree 90,237 82,509 
Other curr.assets 3,605 3,526} Profit &loss.... 6,626,375 7,020,945 
Deferred assets - 155,713 455,850 
Unadj. debits. . 443,178 493,383 
oo ee 101,273,422 101,247,588 POR issouns 101,273,422 101,247,588 





—V. 132, p. 2188. 


Norfolk & Western Ry. Co.—New Treasurer.— 

W.8S. Hurt has been elected Treasurer, succeeding J h B. Lacy, who 
is to be retired under the pension rules of the company. Mr. Hurt is now 
Assistant Treasurer, with headquarters in Roanoke, Va., and will assume 
his new duties on April 1.—V. 132, p. 1986. 


North Plains & Santa Fe Ry.—Control.— 
The I. 8. C. Commission March 13 authorized the company to issue 
$500 ,000 capital stock (par 100 a share), to be sold at par for cash, and the 
roceeds applied to the cost of acquiring and completing construction of a 


e of railroad. 
The Commission also approved the acquisition by the Atchison, Topeka 
e Railway, by purc! 


& Santa Fe of control of the North Plains & Santa 
of its capital stock. 

The Commission also approved the acquisition by the Panhandle & 
Santa Fe Railway of control, under lease, of the properties of the North 
Plains & Santa Fe Railway.—V. 132, p. 1027. 


Ohio River & Western Ry.—Abandonment.— 

The I. 8. C. Commission March 7 issued a certificate authorizing (1) the 
abandonment, as to interstate and foreign commerce, by the company 
of its entire line of railroad extending from Bellaire, on the Ohio River 
in a general southwesterly direction to Woodsfield, about 42.2 miles, alli 
in Belmont and Monroe Counties, Ohio, upon condition that it sell that 
Portion of the line between Bellaire and Key, in Belmont County, Ohio, 
about 11.5 miles, to The Pittsburgh, Ohio Valley & Cincinnati RR., for 
operation by the Pennsylvania RR., lessee of the railroad of the Pitts- 
burgh, and (2) the acquisition by the Pittsburgh Ohio Valley & Cincinnati 
RR. and operation by the Pennsylvania RR. of the remainder of the line 
of railroad of the Ohio River & Western Railway.—V. 127, p. 1804. 


Pearl River Valley RR.—Abandonment of Operation.— 

The I. 8. C. Commission March 6 issued a certificate authorizing the 
company to abandon operation under trackage rights over a line of railroad 
extending from Crosby to Rowlands, approximately 9.64 miles, all in Pearl 
River County, Miss. 

The line of railroad in question is owned by the Goodyear Yellow Pine Co. 
It has been used principally for pm logs and other forest products to 
plants located at Goodyear, Miss.—V. 124, p. 3348. 


Pennroad Corp.—New Director.— 


Rodman E. Griscom has been elected a director to succeed Charles E. 
Ingersoll.—V. 132, p. 1986. 


Pennsylvania RR.—Investment in Road and Equipment 
Increased $71,000,000 During 1930.— 


More than $71,000,000 was added to the railroad’s investment in road 
and —— last year. Despite disturbed business conditions and 
redu revenues, these expenditures were the largest in many years, 
it is announced. Total investments in the company’s road, equipment 
and other general capital expenditures amounted to $1,165,631,158. To 
this huge figure is added $91,291,878. in road and rtiesont improvements 
on leased railway property, making a total of $1,256,923 ,036. 

Investments in securities and investments in improvements of affiliated 
companies amounting to $596,845,410 and in non-affiliated companies, 
including Government bonds, of $95,398,442. Cash and other quick 
assets listed in the balance sheet total more than $86,000,000, reflecting 
the strong cash position of the company at the end of the year, compared 
with $72,000,000 in 1929. Total current assets amounted to $119,445,270 
as against current liabilities of $74,658,486, while reserve funds and other 
deferred assets amounted to $80,156,458. 

The capital stock of the company showed an increase during the year 
1930 of $77,179,150, reflecting chiefly new capital stock issued to stock- 
holders under the 1929 allotment of $71,836,050 at par of $50 per share. 
The total capital stock shown by the balance sheet is $651,935,550. 

Among the items of long term debt reduced during 1929 was a $60,000,000 
issue of 10-year 7 yi secured gold bonds, which matured April 1 1930 and 
which was paid o f together with various other outstanding bonds, trust 
certificates and obligations which fell due during the year. Offsetting this 
decrease, the balance sheet shows a new $60,000,000 fone of 40-year 44% 
aes debenture bonds due in 1970, which were issued mainly for additions, 
peste = ge and improvements to the property and equipment of the 

ny. 

The profit and loss balance as of Dec. 31 1930 was $236,042,388, an 
increase of $5,208,315 over the previous year. 


Wages to Employees.— 

An official announcement dated March 22 says: 

Approximately three-quarters of a million dollars a day are paid in wages 
to Pennsylvania RR. employees, according to figures just compiled. Al- 
most $22,000,000 was paid in wages by the railroad in January to men and 
women in more than 400 different occupations. 

The men who man the Pennsylvania’s passenger and freight trains, 
including enginemen, conductors, firemen, brakemen, flagmen and baggage- 
men, number more than 32,000. Clerical workers number 16,400 and 
track and roadway employees 13,000.—V. 132, p. 1986. 

Employees’ Relief .— 

More than $4,500,000 was paid in benefits to Pennsylvania RR. em- 
ployees and members of their families last year by the employees’ volun- 
tary relief department, it was revealed on March 24 in the department's 
annual report. just completed by E. B. Hunt, Superintendent. 

Of the total payments, $1,959,000 was disbursed in death benefits, 
$2,414,000 for sickness and disability benefits, and $212,000 in the form of 
superannuation allowances to increase the pensions of retired employees 
gt na of the association. The entire year’s benefits amounted to 
The Pennsylvania RR. bears the entire cost of operating the relief de- 
coreeens. so that all dues are immediately applied to the payment of 

mefits. Since its organization the department has paid a total of $111,- 
100,598 in benefits and allowances to employees and their families.—V. 132 
Dp. 











Peoria & Pekin Union Ry.—Final Valuation.— 
The I.-S. C. Commission has placed a so-called final valuation of 

$5,105,882 on the owned and used pro ies and $264,296 on the leased 

properties of the company, as of June 30, 1919.—-V. 130, p. 3534. 


Pere Marquette Railway—Bonds Authorized.— 

Thel. 8. C. mmission March 17 authorized the company to issue not 
to exceed $8,000,000 ist mtge. 44% gota bonds, series C, to be sold at 
not less than 9714 and int. and in addition thereto, upon surrender and 
cancellation of $3,072,000 of 1st mtge. 5% gold bonds, series A, to procure 
authentication and delivery of not exceeding $6,386,000 of series C bonds, 
all in reimbursement for capital ditures heretofore made. (For 
offering of $8,000,000 bonds see V. 132, p. 1614.).—V. 132, p. 2188. 


‘ Ne sagem Baltimore & Washington RR.—Bonds 
asted .— 


The New York Stock Exchange has authorized the listing of $11,301,000 
corel nee 4%% gold bonds, series C, due July 1 1977.—V. 132, p. 


Roscoe, Snyder & Pacific Ry.— Securities.— 

The I.-S. C. Commission March 11 authorized the company to issue not 
exceeding $400,000 common stock (par $20), and $200,000 of ist ref. 
mtge. gold bonds, the stock and bonds to be respectively delivered pro rata 
to the holders of the outstanding common stock and promissory notes in 
exchange for their holdings. 

The report of the Commission says in part: 

The company has applied for authority to issue 20,000 shares of common 
stock (par $20), 2000 shares of 6% pref. stock (par $100), and $200,000 
of 5% ist ref. mtge. gold bonds. 

The present capital structure consists of $200,000 of common stock and 
$230.000 of promissory notes, there being pledged as collateral security 
$230,000 of promissory notes, there being pl 
the notes $250,000 of temporary first refunding mortgage bonds. The 
pro securities are to be issued for the pu e of a gene | the a 
plicant’s capitalization to accord more nearly with its alleged capitalizable 
assets. The holders of the present outstanding stock and notes have agreed 
to accept, in exchange therefor, the proposed securities pro rata. Such an 
exchange would result in displacing the present common stock by a new 
issue, and in retiring and canceling the promissory notes and the temporary 
first refunding mortgage bonds. 

The amount of the applicant’s authorized opel stock is $600,000, 
consisting of 20,000 shares of common stock (par $20) and 2,000 shares 0: 
6% preferred stock (par $100). The pref stock is not to be accorded 
any voting rights, and at the election of the board of directors may be 
converted at any time prior to January 1, 1940, into common s at 
the rate of five shares of common stock for one share of preferred stock. 

Statements have been submitted with the application Rorpecting to show 
that during the od July 1 1911, to Jan 1 1930, the applicant 
expended $89,985 for additions and betterments to its property. Apparently 
the applicant offers these expenditures merely to evidence the increase 
in its investment during the period stated, and seeks to “eee the proposed 
capitalization by its showing of capitalizable assets as a whole. 

e have held that a carrier should be permitted to capitalize only those 
assets that have been provided and are intended for continuing productive 
use in the service of transportation, and that a substantial a g ~ should 
remain ew as a sup for the carrier's credit and for other 
purposes. e only capitalizable items shown on the applicant’s balance 
sheet are its investment in road and equipment, less depreciation, and 
current assets required for worki capital. It is stated that the item 
of loans and bills receivable is in effect a cash asset representing cash in 
excess of current requirements which has been temporarily invested, an 
is thus kept available for working capital and possibly for construction of 
an extension of the applicant’s line which it has had in contemplation for 
some time. This is an asset that may be classed as of a liquid or floating 
nature and could be used by the ——- for any lawful corporate purpose, 
including the payment of dividends, and is therefore not properly capitals. 
able except to the extent that it may be required for working capital. We 
are not asked to find that all the Hyg cash resources constitute 
capitalizable assets, but it is claimed that $60,000 should be allowed for 


working capital. 

For the pu es of this neeting $28,646, that being the aggregate 
amount of cash and material and supplies as shown by the balance sheet, 
will be allowed for working capital. While under our accounting classi- 
fication the charging of depreciation on road is optional, the total amount, 
viz, $61,493, shown on the balance sheet for depreciation on both road and 
eg gen should, in the absence of any evidence as to the condition 
of the property, and in view of the fact that the applicant has included 
similar charges in the determination of its capitalizable assets as of June 30 
1928, be deducted from the amount shown as the investment in road and 
equipment, viz, $825,306, leaving a net investment of $763,812. To 
this may be added the $28,646 for working capital, making the total capital- 
izable assets $792,458, as shown by the general balance sheet as of May 31 
1930. Against that amount of assets the applicant would issue in the 
aggregate $800 ,000 of securities. 

e have held in a number of cases that the amount of a carrier’s actual 
investment, not the value of its property, should be the measure by which 
to determine the amount of securities that may be issued by the carrier. 

In the proceeding now under consideration the secord shows that the 
original cost of construction can not be ascertained, as proper accounting 
records were not then kept. This is substantiated by our report wherein 
we found the final value of the applicant’s property for rate-making Lt aia 
to be $538 ,000 as of June 30 1916. There is included in this valuation $13 ,000 
on account of working capital. In the absence of any reliable data showing 
the applicant's original investment, it would seem that the fina] value 0 
the yc property as found by us, plus net expenditures for additions 
and betterments since the date of valuation, affords the best measure 
available by which to determine the total amount of securities that may 
be authorized to be issued against the property. ; 

Adding to the final valuation figure, $ 8.000, less $13,000 for working 
capital, the amount of net expenditures for additions and betterments 
subsequent to the valuation date to and including May 31 1930, and the 
amounts of cash and material and supplies as of the latter date, makes a 
total of $627,191 in contrast with the investment in road and equipment 
of $825,306.15 and the net capitalizable assets of $792,458.88 as reflected 
by the general balance sheet as of May 31, 1930. 

The resolutions of the stockholders, authorizing the amending of the 
applicant’s articles of pomporetics so as to increase the total authorized 
capital stock from $200,000 to $600,000, provide that the increase of 
$400,000 is to be based upon and paid for out of the accrued surplus of 
the Fem go The issue of stock as proposed would amount to a stock 
dividend to declared from surplus and should be represented by invest- 
ments classifiable as capitalizable assets. shown above a part of the 
s lus of $571,631 is represented by loans and bills receivable in the amount 
of 220,436, an asset which can not be accepted as being capitalizable. 
Deducting this latter amount from the amount of the surplus account 
would leave $351,194, which would be insufficient surplus to permit the 
declaring of a stock dividend of $400,000. 

Since a large part of the pro ed stock would be issued as a dividend, 
and since approximately $627,000 represents the maximum that may be 
accepted as a proper basis for capitalization, we are of the opinion that the 
amount of securities to be issued by the applicant should not exceed 
$600,000, to consist of $400,000 of common stock and $200,000 of first 
refunding mortgage bonds. The record indicates that for the seven calendar 

ears 1923 to 1929, the mc net income averaged approximately 
60,600. The retirement of $230,000 of notes bearing 6% interest and the 
issue of $200,000 of bonds bearing 5% interest would reduce the annual 
interest charges $3,800 and increase the applicant’s net income accordingly. 
It appears that if the applicant’s future earnings eas the average 
for the past seven years, it should, on the capitalization proposed to be 
authorized, be able to earn the interest on the bonds, dividends on the 
stock, and still have remaining a substantial amount to be carried to 

surplus account.—V. 132, p. 48 
Offered.— 


Southern Pacific Co.—$50,000,000 Bonds 
Kuhn, Loeb & Co. are offering $50,000,000 50-year 444% 


gold bonds at 9634 and int. to yield 4.67%. 

Dated May 1 1931; due May 1 1981. Coupon bonds in denomination 
of $1,000 r terable as to principal and exchangeabl; for fully registered 
bonds and re-exchangeable under conditions provided in the indenture. 
Int. payable M.& N. Guaranty Trust Co of New York, trustee. edeem- 
able as a whole but not in part, at the option of the company, upon not 
less than 60 days previous notice, on any interest date, up to and in- 
cluding May 1 1951, at 110% and accrued interest, and thereafter on or 


ed as collateral security for 
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before May 1 1976, at 105% and accrued interest, and thereafter at their 
principal amount and accrued interest plus a premium equal to 4% for 
each six months between the redemption date and the date of maturity. 

Issuance and sale subject to the approval of the I.-S. C. Commission. 

al Investment for savings banks in the States of New York, Ohio, 

ornia, and other States. 

Data from Letter of Henry Ww. ie Forest. Chairman, dated New York, 
arc " 

Bonds .—These bonds are to be the direct obligation of the company and 
will be issued under an indenture which will provide among other things 
that so long as any of the bonds of this jenap chal be outs the com- 
pany will net create any new mortgage or deed or trust (other than mort- 
gages and deeds of trust to extend or refund existing liens, as set forth in 
the indenture) upon any of the lines of railroad or branches, leaseholds or 
trackage rights or other railroad pro , now owned by it, or upon any 
similar property now owned by a su railroad compeey (as defined 
in the indenture) should such property hereafter be acq by the Southern 
Pacific Co., unless effective provision be made in such new mortgage or 
deed of trust that the bonds of this issue shali be 
or or trust ratably with an wey? 

Purpose.—Proceeds will be applied to provide for the maturities, on May 
1 1931, and July 1 1931, respectively, of $13,418,000 of Mexican & Pacific 
extension first mortgage gold 5% bonds and $2,539,000 of Mexican & 
Pacific extension second mortgage currency 5% bonds of Galveston, Harris- 
burg & San Antonio Ry., a subsidiary, and for other corporate pur 

Earnings .—The gross income of the company and all its wholl 
affiliated companies for the year ended Dec. 31 1930, before F 
taxes, applicable to fixed charges, amounted to $64,486,297, while such 

es amounted to $33,164,747, leaving, after such charges and income 
taxes, $29,842,181, which is equivalent to over 8% on the capital stock of 
the ay outstanding eories the qrene. Earnings of the Southern 
Pacific Co. (including earnings of leased lines and dividends from separately 
operated subsidiaries) available for fixed charges of the company and lessor 
companies, all computed in accordance with the provisions of the banking 
law of New York covering investments by savings banks, have been more 
than twice fixed charges in each of the t five years. 

Capital Stock.—Company has at present outstanding $372,381,806 of 
common stock. Dividends on this stock have been paid uninterruptedly 
since 1906, the shape ma dividend rate being 6% per annum. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange.—V. 132, p. 2189, 1793. 


Texas & Pacific Ry.—Listing of Bonds.— 
The New York Stock Exchange has authorized the listing of $13 ,000 ,000 
7. ase mtge. 5% gold bonds, series D, due Dec. 1 1980.—V. 132, D. 


poses. 
controlled 
eral income 


Western Pacific RR.—Exztension Granted.— 

The I.-S. C. Commission has acquiesced in the request of the company 
and extended from ans 1 to July 1 1931, and from April 1 1933 to July 1 
1933, respectively, of the time within which the company has to n the 
construction and completion of the recently authorized building of about 
35 miles of new line between San Francisco and Niles, Calif., which will 
afford an all-rail entrance into San Francisco in lieu of the present ferry 
service.—V. 132, p. 2188. 


PUBLIC UTILITIES. 


American Commonwealths Power Corp.— Dividends.— 

The regular quarterly dividend of 1-40th of one share of class A common 
stock (214%) has been declared on each share of class A and class B common 
stock, pian 4 April 25 to holders of record March 31. A like amount 
was paid on these issues on Jan. 26 last. Where the stock dividend results 
in fractional shares scrip certificates for such fractions will be issued which 
can, at the option of the stockholders, be consolidated into full shares by 
the purc of additional! fractional shares. The company will assist stock- 
holders in the purchase of additional fractional shares. 

The directors also declared the regular quarterly dividend of $1.75 per 
share on the Ist pref. stock, series A, the regular aw geet d dividend of 


$1.63 per share on the Ist pref. stock, $6.50 dividend series, $1.50 per 
share on the ist pref. stock, $6 dividend series of 1929, and the r lar 
quarterly dividend of $1.75 per share on the 2d pref. stock, series A, all 


payable May 1 to holders of record April 15. Like amounts were paid on 
the respective stocks on Feb. 2 last. 
New Director .— 


John K. Swanson, Vice President and General Manager of the —aa 
Gas Light Co., has been elected a member of the board of directors of the 
American Commonwealths Power Corp. 


Earnings.— 


For income statement for 12 months ended Jan. 31 see ‘‘Earnings De- 
Ppartment’’ on a preceding page.—V. 132, p. 1794. 


American Natural Gas Corp.—Defers 2d Pref. Div.— 
The directors have voted to defer the quarterly dividend of 17 ic. 
share due April 1 on the 70c. cum..2d pref. stock of no par value. 
Khe last regular quarterly distribution at this rate was made on Jan. 1 
1931.—V. 132, p. 846, 653. 


American Telegraph & Cable Co.—Stock Off List.— 
The common stock was stricken from the list of the New York Stock 
Exchange on March 16.—V. 132, p. 1987. 


Androscoggin & Kennebec Ry.—E£arnings.— 














Calendar Years— 1930. 1929. 1928. 1927. 
Gross earnings --_------ $716,520 $784,548 $822,922 $921,941 
*Operating expenses - - - - 645,422 684,343 680 ,943 744,580 
. | pe ae 20,379 20,487 29,356 37 ,684 
Deductions from income 68,142 68 ,275 68,561 68,832 

py a def$17 ,423 $11,443 $44,062 $70,845 
lst preferred dividends_-. ------ 14,685 88,110 88,110 

Balance, deficit - - ~~~ - $17 ,423 $3,242 $44,048 $17,265 
*Depreciation incl. in pao! ue 

operating expenses - - - 73,500 75,157 77,333 78,000 


—V. 130, p. 2022, 465. 
Appalachian Gas Corp.—Developing Kentucky Field.— 


Further development of the Morgan County, Ky., natural gas field 
holdings of the Wayne United Gas Co., a subsidiary, is indicated by an 
announcement made by H. E. Danner, Vice-President of the corporation, 
that seven new wells are being drilled, four of which are scheduled for 
completion this month and three in April. The new wells will bring the 
total number owned by the subsidiary to 65. : 

The Wayne company recently completed a new compressor station at 
Grassy Creek and a new pipeline extending to West Liberty, Ky., to which 
the new wells will be connected to supply gas on a large new sales contract 
recently negotiated.—V. 132, p. 1987. 


Associated Gas & Electric Co.— Dividends.— 

The directors have declared the regular quarterly dividend on the class 
A stock of 50 cents per share, payable May 1 in class A stock at the rate of 
1-50th of one share of class A stock, or, at the holder’s option, in $5 div. 
series pref. stock at the rate of 1-140th of one share of said pref. stock, for 
each share of class A stock held of record at the close of business Mar. 31 
1931. Payment in class A stock will be made, to all stockholders entitled 
thereto who do not, on or before Apr. 10 1931, request payment in cash or 
pref. stock. This does not apply to those who have heretofore filed per- 
manent dividend orders. é 

The directors also declared the regular quarterly dividend on the cumul. 

reference stock ($4 dividend series) of $1 per share or 1-70th of a share of 
gs dividend series pref. stock, payable May 1 to holders of record Mar. 31 
1931. Payment in $5 dividend series preferred stock will be made to all 
holders of cumulative preference stock who do not, on or before Apr. 10 
1931 request payment in cash. An initial ge i distribution at this 
rate was made on the $4 div. pref. stock on Feb. 2 1931. 

Scrip for fractional shares of class A stock or $5 dividend series pref. 
stock will not be delivered, but will be credited to the stockholder’s account 
until a full share has accumulated. Stockholders may purchase sufficient 





additional scrip to complete full shares. 





Earnings .— 


For income statement for 12 months ended Jan. 31 see ‘‘Earni Depart- 
ment’”’ on a preceding page.—V. 132, p. 2189. er 


Associated Telephone Utilities Co.—1930 Revenues.— 
to Fabeene 3 revenues per telephone served by the Associated 


mr 
during 1930, President Marshall E. Sampsell said. is 
the largest rate of increase re for any year since organization Of the 


. 


company, it was stated.—V. 132, p. 2190 


Beauharnois Power Corp., Ltd.—Operations Increased. 

An increase in the payroll from 800 to 1,200 men last week marked the 
beginning of this season’s major construction operations on the Beauharnois 
power and na tion undertaking. The work on the new 500,000 h.p. 
power house at uharnois is once again in full swing.—V. 132, p. 2190. 


Berkshire Street Ry.—Earnings.— 











Calendar Years— 1930. 1929. 1928. 1927. 
Specansteyecs----- “Sguar Uses iis yeh aeg 
Taxaccruals.......... 29.547 21,911 30,534 ‘31,022 
Operating income. ___ $78,747 :739 98,495 F 
Non-operat income _ _ 5,049 $83 O10 ° 1,857 $13 m0 
Gross income_-______- $83,796 $86,749 100,352 20,134 
Deduct. fr. gross inc.x__ 287,515 292 527 #06 3o4 373 beo 
Net deficit .......... $203,719 $205,778 $195,972 $293 435 


x Deductions from oss income include $209,980 in 1930, $209,980 
in 1929, $209,980 in 1928 and $210,725 in 1927, interest po. to the 
N.Y. N. H. & H. RR., but not included in the income account of that 











company. 
Balance Sheet Dec. 31. 
Ass 1930. 1929. TAabdtlittes— 1930. 1929. 
Invest. in road & Capital stock - - __- $5,398,100 $5,398,100 
equipment - - _ _- $3,610,149 $4,820,400} Long-term debt_.. 1,482,500 1,496,000 
Deposits in lieu of Loans & notes pay 3,333,000 3,333,000 
mtged prop. sold 22,011 57,002! Misc. accts. pay. 21,166 26,245 
RR Ee 47,776 45,711| Matured int., divs. 
Special deposits _ - - 23,813 48,435) & rents unpaid. 3,596,464 3,430,080 
Misc. accts. rec-_ -_ 5,742 5,921/| Acer. int., divs. & 
Materials &suppl. 105,435 84,118] rents payable__-_ 34,983 35,406 
Int., divs. & rents Deferred liabilities 333 395 
receivable. - - - -- oe. . - odeepe Tax liability «& 
Other curr. asset 2,450 2,450; other reserves. _ 16,854 22,006 
Unadj. debits -- _- 10,829 12,817) Acer. depreciation 259,054 225,245 
Oth. unadj. credits 34,908 4,702 
Profit & loss-.def10,348,796 df8,894,325 
Oa stnon sane $3,828,566 $5,076,855! Total_..... _.- $3,828,566 $5,076,855 


—V. 131, p. 3204. 


British Columbia Power Corp., Ltd.—Bonds Offered.— 
Nesbitt, Thomson & Co., Ltd., Wood, Gundy & Co., Ltd., 
and Andrew Holt & Co. are offering at 96 and int., yield- 


ing over 514%, $4,000,000 5% Ist ref. & coll. trust sinking 
fund gold bonds, series B. 


Dated March 1 1931; due March 11960. Principal and interest (M. & 8.) 
povabte. at the holder’s option, in Canadian gold coin at any branch in 
Janada of The Royal Bank of Canada (Yukon territory excepted); or in 
U. 8. gold coin at the ogney of The Royal Bank of Canada, New York; 
or in gold coin of the United yey of Great Britain at The Royal 
Bank of Canada, London, Eng., at the fixed rate of $4.86 2-3 to £1 sterling. 
Denom. c* $1,000 and $500, and r* $1,000 and $10,000. Redeemable fa 
whole or in rt on any interest payment date on 60 days’ notice, at the 
following prices and interest: at 105 if redeemed on or before March 1 
1935, and thereafter at %4 of 1% less for each 5 subsequent years or frac- 
tion thereof. Montreal Trust Co., trustee. 


Data from Letter of President W. G. Murrin, Vancouver, March 12: 


Corporation.—Was incorp. in 1928 under the laws of the Dominion of 
Cana and has acquired 99.95% of the outstanding preferred ordinary 
stock and 99.95% of the outstanding deferred ordinary stock and shares 
of British Columbia Electric Railway, Ltd. Through ownership of the 
foregoing, the corporation controls the most extensive system of public 
services in Western Canada, supplying all the electric wer and gas ser- 
vices in the most important municipalities of British Columbia and operat- 
ing electric railway systems in Vancouver, Victoria, New Westminster, 
North Vancouver and Burnaby, as well as other extensive transportation 
facilities. ‘The business, which is one of the largest hydro-electric power 
producers in Canada, has been in successful operation for the past 33 years. 

Capitalization.—After giving effect to this refunding operation, the capi- 
talization of the corporation, pegen on J funded debt and shares of sub- 
sidiary companies authorized, or which may be authorized, for issue to 
the public and the amounts outstanding in the hands of the public, is as 


follows: 
Authorized. Outstanding. 
x Ist ref. & coll. trust bonds— 

54%% series A, due 1960____--..-_------ $10,000,000 
5% series B, due 1960 (this issue) _ -_ __ _- 000; 
Funded debt and shares of subs. held by public $42,358,949 37 ,358 ,950 
CGE B. GNOASSS (EO DOP) nrg ooo ox o's on one i 0 shs. 1,300,000 shs 


CORRE Te WR GND I i wins oo 6-5 «cine Sane 1,500,000 shs. 
x Additional bonds issuable subject to restrictions of trust 
y Based on exchange rate of $4.85 to £1. 


Purpose.—The $4,000,000 bonds are being issued to refund an issue of 
£770,000 ($3,734,500) of 5% (income tax free) 1944 debenture stock of 
British Columbia Electric Railway, Ltd., and_ $265,500 of the 5% Ist 
mtge. bonds of Western Power Co. of Canada, Ltd. 

Earnings.—The books and accounts of British Columbia Power Corp., 
Ltd., British Columbia Electric Ry. Co., Ltd., and subsidiary companies 
have been examined by Price, Waterhouse & Co., and their report shows 
that consolidated net earnings, after providing for interest and dividends 
on the subsidiary companies’ funded debt and shares then outstanding in 
the hands of the public, and after ore for depreciation and all taxes, 
were as follows, years ended June 30: 

1926. 1927. 1928. 1929. 1930. x1930. 
$1,450,108 $1,795,955 $2,027,096 $2,632,980 $2,305,001 $1,632,647 

x Six months ended Dec. 31. 

During the year ended June 30 1930, a severe drouth resulted in serious 
water shortage at the corporation’s hydro-electric plants. The cost of 
purchased power and expenses attributable directly to this condition 
amounted to $810,676. he completion in November 1930, of the 47,000 
h.p. hydro-electric plant at Ruskin, together with recent additions to the 
capacity of the Vancouver steam plant are expected to prevent further 
curtailment of output from similar causes. 

Security.—The bonds constitute the only present funded debt of corpo- 
ration, and are secured by trust deed constituting a first s fic mortgage 
and charge on the following securities and shares of subsi ret J companies: 

(a) 99.95% pref. ordinary stock of British Columbia Electric Ry.; 

(b) 99.95% deferred ordinary stock & shares of Brit. Columbia Elec. Ry.; 

(ec) $2,000,000 54% % debentures of Burrard Power Co., Ltd.; 

(d) $4,000,000 544% debentures of Bridge River Power Co., Ltd.; 


(e) $4,000,000 54% % debentures of Western Power Co. of Canada, Ltd. 
—V. 131, p. 2062. 


Brooklyn Borough Gas Co.—Annual Report.— 


1,000,000 shs. 
deed. 














Calendar Years— 1930. 1929. 1928. 
Amount of gas sold (1,000 cu. ft.)_..-. 2,106,774 1,964,208 1,811,869 
Tota receipts from sale of gas__..--- $2,721,147 $2,607,641 $2,480,885 
Operating expenses. __........--..- 1,507,545 1,485,859 1,387,919 

De CRONIN 65 bck wdGis SdinkigS a $1,213,603 $1,121,781 $1,092,966 
CR NG a nb ce cidads cee eoun 30,809 24,338 27,207 

MOOG bn i padeonih dhe s bbdsneenae $1,244,412 $1,146,120 $1,120,172 
Interest on bonded debt, taxes, retire- 

WS SEDO nkk om 2 cddbamsscese 434,618 397 ,565 351,519 
Income tax (estimated) -.-._.------ 96,473 82,526 91,021 

Barbi $a0 FORE <n cwkcaecndwstin $713,321 $666,028 $677 ,632 
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Cot 9 650, $13, 8N adjitnen’ tp Hederal incoge taxes acerued for 
or year é ‘ ustmen me es 

year 1930, $220: total, $2,342,883. Deductions: Transferred to stated 
1 


capital— com. stock, $525,000; additional Federal income tax for year 

» oi): miscellaneous deduction from surplus, $2,218; common divs., 

$240,000; preferred dividends, $65,000; surplus, Jan. 1 1931, $1,509,945. 
Balance Sheet as of Dec. 31 1930. 


Assets— Tiapilittes— 

ee Pe ’ Vouchers payable........... $115,038 
Accounts receivable. ......-- 375,014 | Dividends payable. .-.....-.- 6,250 
Interest receivable. ....-..--- 3, Miseell. current liabilities --.- 3,169 
Marketable securities. ....-.-- 360,172 | Accrued int. on funded a 76,666 
aterials & supplies....---- 158,391 | Acer. int. on consumers’ deps 163,573 
Prepayment & suspense items 44,612 | Accrued taxes.......----.-- 117,700 

nd M. Sasesdseces 13,600 | Miscell. accrued liabilities... - 2, 
Fixed capital.........---.- 8,587,985 ’ deposite.......-.-. 673 ,566 
rr 157,958 
reserve._...... 529,277 
Contrib. for extensions... .... 173,082 
Miscellaneous reserves... ...-. 12,133 
lst & ref. mtge. bonds......-. 3,737,000 
Stated capital.........-.-..- ,525,000 
Surplus Jan. 1 1931_.......-.- 1,509,945 
BOM . cccasvsccccccescccs SOR "SOs bdtvesscacdscsocee $9,872,908 





x Represented by 40,000 shares of common stock without par value and 
20,000 shares of pref. stock having a par value of $50 each.—V. 132, p. 2190. 


British Columbia Electric Ry., Ltd.—To Redeem Deben- 
ture Stock.— 

The company announces that it will, on June 15 next, redeem the out- 
standing 5% (income tax free), 1944, debenture stock, at par and interest. 
Debenture stock certificates should be presented at the office of the British 
Empire Trust Co., Ltd., Stafford House, 14-20, King William St., E.C.4, 
London, England.—V. 129, p. 127. 


Calumet & South Chicago Ry.—FLarnings.— 
Yrs.End. *Int.on Other Total. Bond Dividends Balance 
Jan.31. Capital. Income. Income. Interest. Paid. Surplus 
1930-31 - - - .$590,045df$37,734 $552,308 $262,770 ---------- $289,538 
1929-30__.. 589,298 20,674 609,972 276,600 ---------- 333 ,372 
1928-29_.__. 588,525 1,74 + Went. ee 310,180 
1927-28_..-. 587,243 15,612 571,630 276,600 -.-..-.--.-.-. 95,031 
1926-27... 582,242 8,317 590,559 . $3: %) 100.000 216,262 
1925-26__.. 581,344 13,967 567,377 280,936 (4% 75,000 211,441 
924-25...- 575,288 16,721 592,009 288,392 (42%) 50,000 253,618 
---- 572,579 196 572,775 302,120 ---.----.- 70,655 
* Representing company’s proportion of 40% of Chicago Surface Lines 
residue receipts pursuant to inification ordinance effective Feb. 1 1914. 


V.131, p. 4215 


Canada Northern Power Corp., Ltd. (& Subs.).— 
Earnings .— 











Ca r Years— 1930. 1929. 1928. 1927. 
Gross earnings--------- $3,181,504 $3,116,597 $3,088,529 $2,812,514 
Operat. & maintenance. 1,021,027 641,826 .215 593 ,723 
EE ack dteintinwdcen:: i’ abdnnen 296,351 281,576 257 ,090 

Net earnings....._-- $2,160,477 $2,178,420 $2,198,737 $1,961,701 
ad debts... said allie r 8 12,14 F 174 
Po widcodcphome 810,769 820,018 787 ,034 898 337 

Net income -----_---- $1,341,768 $1,346,259 $1,410,217 $1,061,190 

ous surplus adj._.. 1,331,900 1,200,719 817 ,614 705,660 
‘otal ae $2,673,668 $2,546,978 $2,227,832 $1,766,850 
Preferred dividends - - - - 5,750 468 ,57 ,827 


’ 456,8 465,512 
236,004 138.09 21,774 34,494 











Minority int. in surplus- 6 a crete "850 
Transferred to dep. res.- 600 ,000 600,000 558,767 476,000 
Profit & loss surplus.. $1,360,358 $1,353,676 $1,190,460 $789,994 
Consolidated Balance Sheet Dec. 31. 
Assets— es _ Liabilittes— —_ 1929. 
BS 
Plant investment_33,687,921 31,964,723 | Funded debt--.--- 17,000,000. 15,000,000 
Co” par 36,4 45,869 | Notes payable- -_. 27,1 787 ,308 
Acc. receivable... 362,430 450,444 | Acc. pay. & Accr. 
Materials &supp.. 243,915 246,563 438,945 405,308 
Mortgages rec.._. 5,100 8,200 | Dividends of subs_ 25,625 25,969 
Deferred charges._. 107,835 78,104 | Pref. dividend - -__ 96,250 96,250 
Common dividend 56,250 56,250 
Customers’ dep.with 
Me, MP iucncwe 103,651 114,363 
Bond int. accr.... 141,667 125,000 
dwhunbed 34,443,697 32,793,904 TM accwnccm 17,889,552 16,610,448 





At the annual meeting E. R. Wood resigned from the board of directors. 
The vacancy was not filled.—V. 132, p. 847. 


Central Power Co.—Earnings.— 


Calendar Years— 1928. 














1930. 1929. 1927. 
Operating revenues... -- $1,475,544 $1,425,604 $1,313,286 $1,120.752 
Operating expenses - - - -- 9,55 843,819 762,827 692,999 
Retirement e: Rag 51,13 93 . 39,513 
‘Taxes and uncollec. bills. 60,316 57 ,072 46 ,224 43,159 
Mes cdonwieguace d 1,139 2,191 2,172 3,310 
Net operating income $523,394 $471,586 $457 354 $341,770 
Non-operating income-- 14,245 7,751 2,400 3, 
Gross income. --_-_.-. $537 ,639 $479,338 $459,754 45,742 
Interest on funded debt-_ 208 ,392 186,725 169,055 set 775 
. int. amortiz., &c_ 21,403 24,30 22,06 38,19 
Prov. for Fed. taxes_-_.-_ are FS 5, 9,200 
Net income. __._.__. $303,144 $268,312 $263 ,631 146,574 
. stock dividends---_ 86, 77,555 78,478 . 70, 
Common stock divs__.-. 108,106 104,275 OY eS Peas 
Surplus for year__.-- $109,020 $86 ,482 $80,889 $76,039 
es com. stock out- 
co cog Be $100) -- 29,801 etic 20,801 29,801 
Earnin share.._.. A f R . 
—Vv. 131, Pp. 1708. ata 


Chicago City Railway Co.—Annual Report.— 
Years Ended Jan. 31— 1 1 1929. 
$5,372,222 


931. 930. 1928. 
South Side Lines (40%)- $3,764,459 $5,386,866 $5,357 303 




















x Joint acct. exp., &c... 3,750,770 3,774,097 3,775,159 3,656,508 
Net earnings - ---__-- $13,689 $1,612,769 $1,597,063 $1,700,794 
City’s proportion, 55% 
as per ordinance-____ 7,529 887 ,023 878,385 935,437 
Cos.” proportion, 45% 
as per ordinance _-_-_ $6,160 $725,746 $718,678 $765,357 
South St. Ry. proportion 331 39,045 38,665 41,176 
Company’s proportion $5,829 $686,701 $680,013 724,181 
Int. on oaual inves. 2,815,243 2,804,491 2,796,393 3789" 150 
Income from operation $2,821,071 $3,491,192 $3,476,407 .513,331 
Other income (net)... 196,512 134,346 44,397 3 -59 ,967 
Net income. -...-.- $3,017,584 $3,625,538 $3,520,805 453 ,364 
Interest on bonds------ 1,611,485 1,696,300 1,696,300 $3600 300 
Balance, surplus ----- 1,406,099 $1, 2 : F 
shares capital Boeke iit 3 a 3 a 238 $1,824,505 $1,757,064 
standing (par tal : ,000 180,000 180, 
Earned per share. ---- $7.81 $10.72 4 83078 


$10.1 : 
x Joint account expenses interest on capital investments of the Chicago 
City Ry. and Calumet & South Chicago Ry. and Southern Street Ry. 























CHRONICLE [Vou. 132. 
Balance Sheet as of Jan. 31 1931. 
Assas— TAabilittes— 
Purchase price of property in ist mtge. 56-......-------- $30,533,400 
terms of ordinance. ----.-- $57,117,109 | Bond interest-.------------- 763,335 
Cash on hand-....-...---- 1,967,876 | Accounts payable. --------- 43,089 
Accounts receivable. ..-.-..-- ,951 | Capital stock authorized 
ae 15,061} fasued............-.---- 18,000,000 
Investment in 1403 company’s GN ce ccc cdwcocesscs 10,991,892 
lst mtge. bonds (cost)--.-- 995,918 
TOM .cccccccsccccoscoce $60,331,717] Total.....-.------------- $60,331,717 


V. 132, p. 490. 


Central Public Service Corp.—Refrigerator Sales.— 

Mechanica! refrigerator sales of the Central Public Service System in 
1930 accounted for 21.6% of the tere sales of electric household appliances 
and 12.6% of the sales of gas household appliances, according to E. L 
Callahan, general commercial manager.—V. 132, p. 2190. 


ree 

Central & South West Utilities Co.—To Inc. Stk.— 

The stockholders will vote March 31 on increasing the authorized com. 
stock, no a value, from 3,500,000 shares to 5,000,000 shares.—V. 132, 
p. 490, 1988. 

Chicago Local Transportation Co.—Earnings.— 

Wm. Hughes Clarke of Chicago has issued an analysis of the Surface 
Lines and Elevated System results for last year, as applicable to the May 
19 Ordinance and Dec. 1 reorganization plan. The analysis foliows: 

The individual annual reports of the constituents for the pro 
transportation merger, permit comparisons of the interest and dividend 
charges on the securities allocated to Surface Lines and to Rapid Transit, 
against the net earnings contributed to the merger by each, after expenses, 
rentals, taxes and the May 19 ordinance 7% of gross requirement for 
ener. he y =—_ are subject to minor adjustments account underter- 
mined eral income taxes. 

The local transportation stocks, on which the dividend deductions are 
based, are computed in the Dec. 31 1930, whereas more than one years 
additional interest has accumulated on all the junior bonds since that date. 








Surface Rapid Dec. 1 Plan 

ines Transit Total Page 23 
12 Mos. 59 12 Mos. to Both 12 Mos. to 
Jan. 31 31. Dec. 31°30. Columns. Jan. 31 ’30. 


Gross receipts, &c--.-.-- $56 737,090 $19,904,311 $76,641,401 $84,461,988 
Expe.. rentals & taxes.. 43,161,155 16/811.464 59,972,619 61,442,041 





























Bolanse ‘Sal “tewees _813 575,934 $3,092,847 $16,668,782 $23,019,947 
Ordinance renewa 
reserves -..--------- 3,971,596 1,393,301 5,364,898 5,913,339 

Net earnings. ------- $9,604,338 $1,699,545 $11,303,883 $17,107,608 

perus. from yd money 9.533 888 (?) (?) 

nt. on or liens - ~~ -- ,533, 

Int. on F. & R. bonds-. 2,232,773 4,766,661 4,766,661 
; CE dct ccndwcvnsr $7 571,565 def.$834 343 06,597 228 nar, pad 

t. ew money ----- 

Federal income 7 iat 817,152 817,152 1,078,779 
ee ae ee $6 554,413 $5,720,070 $11,262,168 
Divs. on prior $7 pref_. 2,841,711 2,841,711 2,841,771 
ee ee $3,712,702 $2,878,359 $8,420,457 
Dividends on $6 pref _-. 2,733,100 722,445 3,455,545 3,455,545 

AL $979,602 df.$1556,788 def.$577,186 $4,964,912 
CN ae oer GRE s w'dn ewan sete dn ccecn csv tcnnadue 2, ,859 

DN is ois A inetthinsmbapnlnhs an wa sial naan wens diguiees colin $2,431,050 
Sn GAs GIs ak hb i ii cds cktindoindan ncdnca 1,764,573 

RS feces datas tAdbbedeunn datidhndan cnn debe $666 477 
—V. 132, p. 1794, 1616. 

Chicago & West Towns Ry.— Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Gross earnings..------ $1,445,691 $1,567,333 $1,515,529 $1,472,099 
Operating exp. & taxes-. 1,098,856 1,160,976 1,124,543 1, ,099 

Net earnings. ...---- $346,835 $406 356 $390,985 $362,999 
OS Se ea 148,500 148,500 130,750 113,297 
Bond amortization - ---- 28 ,868 28 ,868 22,301 16,919 

Net income--_..-.---- $169,466 $228 987 $237 ,934 $232,783 
po eer 136,800 136,800 136,800 136,800 

pe ee $32,666 $92,187 $101,134 $95,983 


—V. 127, p. 3704. 


Cities Service Co.—Trust Certificates Offered.—Harris 
Trust & Savings Bank, Chicago, recently offered $6,250,000 
trust certificates issued against deposit of like principal 
amount of Cities Service Co. notes. This offering does not 
represent new financing by Cities Service Co. 


Trust certificates, series A: $3,125,000, principal, and accrued 
interest from March 16 1931, due an pyents on Se t. 28 188. Issued 
inst deposit of $3,125,000 note of Cities Service bo. dated March 28 


1930, payable on or before Sept. 28 1931 with interest at 6% from date, 
Ppa able at maturity. 

t certificates, series B: $3,125,000, princi al, and 6% accrued 
interest from March 16 1931, due on March 28 1932, but payable at 
and interest on five days’ notice by the trustee, at any time on and after 
Sept. 28 1931. Issued — oe of $3,125,000 note of Cities Service 
Co. dated March 28 1930, payable on or before March 28 1932, with 
interest at 6% » parece at maturity. 

Principal and interest of both series of trust certificates payable in 
Oneeee. a aouteenne direct obligat f 
e trust certifica are obligations of a trust created by the 
N. W. Harris Co., with Harris Trust & Savings Bank of Chicago as erustes, 
and the trust certificates of each series are specifically secured by the 
deposit with the trustee of the note against which the trust certificates 
of that series are issued, as set forth above. All moneys received by the 
trustee on account of principal and interest of the deposited notes are 
waoct to distribution as provided in the trust agreement. 
he sole security of the trust certificates of each series is the note of Cities 
Service Co. deposited with respect to such series. The deposited notes do 
not represent new financing by Cities Service Co. They were given as 
pers of the purchase price in connection with properties purchased in 
arch 1930 and have been outstanding since that time. enomination 
of trust certificates, $5,000. 
Prices as of March 16 1931. 
_Series A certificates, 100.9126 and accrued int. from March 16 1931, 
WiGeries B certificates, 100.9126 and i 
eries certificates, F and accrued int., from March 16 1931, 
Yodins 4%% to Sept. 28 1931, and approximately 6% thereafter.— 
- 132, p. 2190, 1795. 


Connecticut Company.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Operating revenues -- --- $11,956,815 $13,399,101 $13,734,222 $14,185,034 
Operating expense----- 9,086,521 10 907 10,759,127 11, . 
Tax ac 25,357 698,934 


678,173 














Operating income_-_.. $2,316,200 $2,174,021 2,249, J 4 
Non-operating income-- 163 ,084 146,046 . iss oat " OFS oe4 
Gross income-_-______- $2,479,284 $2,320,068 $2,404,380 ‘ ; 
Deduct.from grossinc.. 1,260,494 1,289,727 q 373,431 +} oat 80t 
Net income. -_....._ 1,218,790 $1,030,341 ,030, 
Oc. + ,000 " 300,000 - ” — apenas 
Balance, surplus ----- $218,790 $730,341 $1,030,948 $528,017 








Mar. 28 1931.] FINANCIAL 


CHRONICLE 





2385 











Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929 

Assets— $ $ Ltabilities— g ES 
Invest. in road & Capital stock - ---- 40,000,000 40,000,000 

equipment. --_ “50, 071,522 52,041,416| Long-term debt... 1,026,000 1,043,000 
Expend. on Loans & notes pay 3,033,048 3,100,376 

ee 5,907,464 6,001,894] Misc. accts. pay -- ,978 464,899 
Deposits in lieu of Acer. int. & 

mtged prop. sold 66,739 192,485 payable... -.-.- 156,213 152,499 
Invest. in affil. cos 906,500 23s ws wuss her current liab- 11,760 11,964 
Other investments 75,045 75,045 | Deferred pag 1,789, ‘079 1,790,321 

a I 774,802 356,655 | Tax liab. & other 
Special deposits _ _- 40,177 40,114) reserves__.._-- 735,391 764,234 

& notesrec. 151,919 172,139} Accr. depr., equip. 

Misc. accts.rec_.. 190,56 228,139| & buildings._._.. 5,866,917 5,532,495 
Materials &suppi. 822,603 1,140,948] Oth. unadj. credits 405,825 469,970 
Oth. curr. asstes_-_ 12, 15,740| Rehabilitation fd. 4,702,291 4,702,391 
Deferred assets _ 2,640,842 2,475,735| Misc. fundreserves 2,161,309 1,997,684 
Unadjusted debits 146,695 208,851 | Profit & loss....-- 869,905 2,919,328 

Fmneas wow 61,205,816 62,949,161| Total_......-- 61,205,816 62,949,161 


—V. 131, p. 934. 


Citizens Gas Co. (of Indianapolis) .—Dividends.— 

The com et on March 2 last paid the regular quarterly dividend of 
14%, ¥ * e $1,000,000 5% cum. pref. stock, par $100, to holders of 
record 

On on a 1930, the company paid a dividend of 1 2-3% on the out- 
standing $2,000,000 common stock, par $25, to holders of record on that 
date. This constituted payment at the rate ‘of 10% per annum from Jul 
1 1930 to Aug. 30 1930 (the date of the expiration of the term of the origi 
nal franchise granted by the City of Indianapolis, Aug. 30 1905). The 

—— of further dividends on the common stock was postponed. rom 

arch 1928 to and including June 1930, quarterly distributions of 244% 
were made.—V. 132, p. 309. 


Connecticut Electric Service Co.—Earnings.— 




















Calendar Years— 1930. 1929. 
CD oe nn eo bnebneinckkinchemsm $17 925,485 $17,745,080 
Ey iis: beane ona wncien wikis ais 10,913,150 11,267,632 

i tina ieee Oe wile aie okie $7,012,335 $6,477,448 
Income from non-operating properties -_----~------ 210,758 329,195 

pT anabtctine vane nn anene $7,223,093 $6,806,643 
Deductions from gross corporate income- - - ------ 2,070,802 2,103,345 

I i, cy i dns aii eek. thse ony icin on ib Sohne eae ah eae 5,152,291 $4,703,298 

Dividends on pref. stock of subs. in hands of public 438" 020 1,435,530 
i ial daaine ith haat: ann tise seenrinis 18a rar oem week apie $4,314,271 $3,267,768 

Minority and former interests -----..----------- 66, 358 ,607 
EE Te 0 IRE a hae ae ROP EAS $4,247,731 $2, 208. 161 
Dividends on pref. of the company -------------- 3,092 
ca ern ne ea a Se wea ae owe $4,247,701 $2,736,069 


—Vv. 131, p. 4216, 2893. 


Consolidated Gas Co. of N. Y.—New Securities—To 
—— $57,000,000 Bonds and 574,374 Shares of $5 Preferred 

ock .— 

The company and a group of its subsidiaries filed March 20 with the 
New York os 8. Commission a Lea for = ae to issue new 

securities, consisting of at least 0-year 4%% bonds and 
574,374 shares of $5 dividend Zeeanies Fwd Par) preferred stock, to 
yield the company $54,565,530. 

The preferred stock is to be offered to ye snag stockholders at $95 a 
share on the basis of one share for each 20 shares held 

Of the proceeds, $84,211,000 will be required bg Consolidated Gas Co. 
as its part in financing subsidiaries, which applied for permission to issue 
$95,000,000 of additional securities, as follows: 


a Shares. At Price. Total. 
TIO Ce Mo con ow oo deocscecosce 200 ,000 $50 10,000,000 
United a oe & Powe@®......-.--. 200 ,000 50 0,000, 
Bronx Gas & Electric.......-..-..------ 100,000 50 " 5 
Westchester ieee 42 DER RR Fe eee 200 ,000 50 ,000 ,000 
pS eS a ae eee ee 400 ,000 100 40 ,000 ,000 
New York & Queens Electric_----.----- ,000 50 20,000 ,000 


Of the total, Consolidated Gas purposes to acquire all shares offered 
by the New York Edison Co., “, Bronx Gas & Electric Co., and the 
Westchester Lighting Co. or $25,000 besides its pr oportionate share 
of the additional stock offered by the Brooklyn Edison Co. and the New 
York & Queens Electric Light & Power Co., or $59,211,000. 

New York Edison intends to subscribe for its proportionate share of 
the stock offered by the United Electric Light & Power Co. of $9,999,700. 
The minority interest in several subsidiaries will get the opportunity to 
su ibe for the proportionate share of the offerings proposed as follows: 
$300 United Electric Light & Power stock, $206,400 Brooklyn Edison 
stock, and $582,600 New York & Queens stock, or a total of $789,300. 

The parent co apeny puresew urposes to issue $60, 060,000 20-year 4%% bonds 
at not less than $95 oe rae not less than $57, 600,000 to it. ‘hen the 
plan has been approved by the commission, the National City Oa is ex- 
pected to head the syndicate offering the Consolidated Gas bonds 

The Brooklyn Edison stock to be put out is in addition to the $10, 000,- 
000 common shares offered to stockholders under rights that expired on 
March 16 1931, approved previously by the Public Service Commission. 
—V. 132, p. 1795, 1607. 


Corning & Painted Post Street Ry.—Ceased Operation. 
This company ceased operation on Apr. 1 1930. Property has been sold 
under foreclosure and corporation is being dissolved.—V. 80, p. 162. 


Des Moines City Ry.— Successor.— 
See Des Moines Ry.—V. 129, p. 473. 


Des Moines Ry.—Acquisition, Earnings.— 
This company was incorporated July 13 1929 in Iowa and acquired the 
properties formerly owned by Des Moines City Ry., which was sold at 
pads auction by order of the Federal Court, subject to the $4,821,000 Ist 
a 5% bonds dated Jan. 1 1916. 
he company has an authorized capital of $1,000,000 common and 
$1,950,000 7% pref., of which $500,000 common outstanding. There are 
also outstanding $4, $21,000 gen. & ref. 5% bonds due Jan. 1 1936; $1,950,- 
000 7% debentures series A and $500,000 debentures series B and $479,612 
equip. notes dated June 15 1930, payable monthly for 10 years. 


Income Account for 12 Months Ended Dec. 31 1930. 





Cpe CURIE © 6. wo wn div ne eh das ccs cc et were rcs atencéeshemeres $2,041,628 
oe ee et ee ee es 1,266 389 
TS abs ob ease abn odie sscunagp dares hein sbeuesbosaep 168,000 
IN ooo ow oa wed ob Pe lta cosa coccrepeenusstestens 241 ,050 
NIRS aioe ne Dae dade aw en tee pene eee under er ae eee 254 ,955 
Sg en An hsein bh eh ke ase kp ee cee renee eye ee S 217 ; 
ee en ee ee) $105,767 
Balance Sheet Dec. 31 1930. 
Assets— LAabilities— 
Road & equipment--__-..---- $10,845,946 | Common stock..--.-.--.---- $ é 
pS EP put,  _. =e 4,821,000 
Cet es odadie npvaide TOD T9071 a > | oom wecesecs 2,450, 
Accounts receivable - . - ----- 15,426 | Equipment notes------ .--- 479,612 
Material & supplies - --.----- 147,882 | Loans & notes payable_-._..- 1,600,000 
Prepaid accounts. --------- 23,247 | Accounts payable__._-._---- 109,479 
Accrued interest.......-.-.-- 200,262 
Oo Le SS ee ae 528 ,304 
Capital surplus. -....-..---- 666 ,624 
EE ar Def119,869 
a eas on ah as ee a $11,235,411 pi ee ae $11,235,411 









Doweit Motor Bus Co.—Smaller Dividend.— 
have declared a dividend of 15 cents a share, payable 
I 15 to holders of record March 31. Previously the company paid 
Gui © Gane eadh eee 132, p. 1410. 


Dixie Gas & Utilities Co.— Merger—Ezchange of Stock.— 
Secretary H. L. Martin in a notice to the holders of warrants to purchase 
common stock of this com ny, issued pursuant to the provisions of the 
indenture dated as of Feb. 1 1928, says in substance: 

Subject to the approval by the ‘stockholders of this company and United 
Gas Corp. of the proposed consolidation or Pye yr of the former into United 
Gas C in accordance with the terms and visions of an agreement 
of consolidation or merger dated March 20 1 the Dixie company will 
be consolidated or merged into United Gas ae. Such consolidation or 
merger will take place on April 25 1931. This date has been fixed as the 
date as of which stockholders of record of the Dixie company shall be en- 
titled to exchange their shares of common stock for stock of Uhited SGas 
vo tad, 3 = Fy (ieee resulting from such consolidation or merger.— 


Duluth Superior Traction Co.—No 1930 Report.— 

The company informs us that owing to the fact that the Duluth Street 
Ry. the principal subsidiary of this company, went into the pany of a 
oa on May 2 1930 no annual report for 1930 was issued.—V. 130, 
D. . 


Edison Electric iHuminating Co. of Beston—Harnengs. 
Calendar Years— 1929. 1928. 1927. 
Operating revenues. -_-- $30.617 180 $29,664,585 $27,749,657 $25,886,945 








Operating expenses ____-_ 12,937,115 12,428,475 11,248,267 10,849,952 
Uncollectible oper. rev_ 109,029 111,186 153 ,044 122,184 
BE S40 cacndneGhdknon 4,314,082 4,035.718 3,875,000 3,835,000 

Net operating income_$13,256,954 $13,089,206 $12,473,347 $11,079,809 
Non-operating income_- 319,258 83 ,662 142,292 115,849 

Gross income. -_-_.-.- $13,576,212 $13,172,867 $12,615,640 $11,195,656 
Interest and rents___._- 3,506,909 2,609,543 ,128,888 1,947,660 





pone s owe $19, 090. 303 $19. sr4 823 


$10,486,751 $9,247,997 
4.209 6.406.500 6,006,096 











Balance avail. for —- x 75 ,003 5: 755 Sa $4,080,251 $3,241,901 
Shares capital stock ou 
standing (par 3100) 534,875 534,875 533 ,875 533 ,875 
Earned per | as $18.82 $19.79 $19.82 $17.32 
Balance Sheet Dec. 31. 
sm 1929. 1930. 1929. 
Assets— x Liabilities— $ $ 
Plant investm’t_149, ess, 142 138,473,879] Common stock. 53,487,500 53,487,500 
Unfin. construc. 11,575,287 11,913,371] Prem.on cap.stk. 36,916,433 36,916,433 
ere "887, 2 "064 Coupon notes... 60,000,000 " 
Mat’ls & suppl’s 1,880,490 2,179,471] Notes payable_. 3,320,000 14,895,000 
Notes receivable 19,237 11,000 | Acc’ts payable- - 541,779 059 
Acc’ts receivable 2,839,015 2,971,993 | Interest accrued 880,069 310,000 
Sund. ledg.acc’ts ae Divs. payable... 1,818,575 1,818,575 
Deprec. res’ve.. 9,255,855 8,411,946 
Sundry acc’ts.. ...-.--. 152,210 
Profit and loss.. 1,282,347 1,233 055 
inh tose eal 167,502,559 156,354,779 Total _......167,502,559 156,354,779 





ane “a, p. 2536. 
Elizabethtown Water Co. Consol. —Earnings.— 
Calendar Years— 1930. 929. 1928. 1927. 
$1, ie 635 $1, 832. 932 $1,343,151 $1, itt 661 
(oe "659.907 493 ,571 416,344 

















Int. on funded debt -- - - 130°7 169,750 169, 750 432'500 
Other int., amortiz., &c- I7 113 6.132 5,872 43,580 
Net income--__..--.- $570,264 $484,024 $317,949 $290 264 
Dividends. -.....__-.- 199,785 199,785 200,000 200,000 
Ca asks cadseu $370,479 $284,239 $117,949 $90,264 
Comparative Balance Sheet. 
Dec. 31°30. Jan. 1°30. Dec.31'30. Jan.1'30. 
Assets— $ = TAabilities— 3 3 
Plant property... 8,120,008 7, a hy 069 | Funded debt - - - - - 3,395,000 3,395,000 
Mats. & supplies_-. 81 1°61 4,466 | Taxes accrued - __- 125,675 99,638 
i ai snc heen ess 53,338 131 631 Interest accrued _- 65,791 65,791 
Accts. receivable - 278,265 292,132! Unaudited bills & 
Earned rev .not chg 141,881 142/823 vouchers. -.-.-.- 3,797 2,845 
Investments ...-.- 607,165 613,165 Consumers’ deps-- 425,429 446,398 
Prepay ments - -_-. 2,974 1,847 | Other accts. pay-- 31,379 39,835 
Other suspense - - . 75,946 82,885 | Bills payable- --.-- ier ar 
unamort.debt disc. Amortiz. reserve... 1,317,173 1,220,922 
and expense... 122,885 127,507 | Capital stock ----- 4, ‘000, 000 4,000,000 
Special deposits - - - 251 251 | Fixed surplus ----- 180.793 180.793 
Construct. wk. in Operating surplus. 1,258,511 888,664 
progress... ...- 183,439 183,930 
Adve. to Union 
Const. & Hold’g 
Staelin Sagar 1,322,677 810,180 
i doin ao deci a 10,990,45010,339,891 Total_.....--. 10,990,45610,339,891 
ian oti. Dp. 2063. 


Empire State Railroad Corp.—To Liquidate Property 
Securing Bonds of Auburn & Northern Electric RR.— 


The protective committee for holders of the Ist mtge. 5% gold bonds 
of the Auburn & Northern Electric RR., due May 1 1945, in a notice to 
the holders of ag ee of deposit. says: 

Experience in the operation of the Auburn & Northern Electric RR. 
has convinced the committee that the property cannot in the future 
reasonably be expected to return any income to the bondholders and 
that it is to their interest to have the property of the company subject to 
the lien of the mortgage securing the above described bonds liquidated 
and the proceeds thereof distributed to the bondholders. 

The following is a wow? of the results of operation for the five years 
ended Dec. 31 1930, and the committee is convinced that there no 
ee to expect that the results of operation in the future will be different 

m those of the past: 











Calendar Years— 1926. 1927. 1928. 1929. 1930. 
Gross earnings__.....- $37,171 $30,857 $26,366 $25,522 $23,655 
Operating expenses._.. 33,687 29,007 27,220 27 427 25,725 

Net earnings ------- $3,484 $1,849  def$853 def$1,904 def$2,070 
yy See iy Pe ee 2,500 2,400 2,300 2,225 2,187 

Net def. after taxes_ protgos4 $550 $3,153 $4,129 $4,257 
Non-oper. revenue- --__ 14 14 14 54 47 

Net loss applicable to 

bond interest ____- sur$998 $536 $3,139 $4,075 $4,209 


The committee, therefore, has adopted the following plan for the 
liquidation of Auburn & Northern Electric RR. 

That the committee will, upon the sale of the premises subject to the 
lien of the mortgage securing the povenens of the above described bonds, 
either (1) acquiesce in the sale of the mortgaged premises to any purchaser 
thereof who will yp & price therefor which the committee deems it to 
the interest of the above described certificate holders to accept, or (2) in 
default of such sale, pur urchase the mortgaged premises on behalf of the cer- 
tificate holders and liquidate the same, and, (3) as the case may be, either 
receive and collect the proceeds of such sale applicable to the payment of 
the bonds represented by the committee and any other moneys applicable 
to such payment or the proceeds of such liquidation, and in either case, 
distribute the same to the certificate holders subject to all deductions and 
disbursements n or proper to be made therefrom, and that for the 
purposes of said plan, me committee will exercise any and all of the powers 
and authorities vested in it by Auburn & Northern Electric RR. bond- 





nolders’ protective agreement dated as of May 2 1927. 
Committee .—Al 
with Frederick 


B. Merrill, Daniel P. Abercrombie, Harold C. Beatty. 
Syracuse, ie 


W. Barker Jr., ‘201 South Warren S8t.., 
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Bocretary » and First Trust & Deposit Co., Syracuse, N. Y., depositary. 
—V. 132, p. 1410. 


Federal Light & Traction Co.—Listing of Additional 
Common Stock.— 

The New York Stock Exchange has authorized the listing on or after 
Apr. 1 1931, of not exceeding 4,844 additional shares of common stock (par 
sis per share), on official notice of issuance as a stock dividend, making 
the total amount applied for 489,621 shares.—V. 132, p. 1796, 1030. 


ass Ue ies Co. eee eens ar as coat 9 Fem on 
e directors have d aq y cents a te) 

the no par value common stock, or 24% in common stock, at the option 
oe older, payable Apr. 1 to holders of record Mar. 25.—V. 131, Dp. 


Harrisburg (Pa.) Rys.—Dividend Deferred.— 

The directors have voted to defer the semi-annual dividend due April 1 
on the 6% cum. pref. stock, par $50. The company on Oct. 1 last made a 
distribution of 2% on this issue, as compared with semi-annual dividends of 
3% paid on April 1 1930 and on Oct. 1 1929.—V. 129, p. 2384. 


Hartford Gas Co.— Annual Statement.— | 





Calendar Years— 30. 1929. 
Gas made and bought (1,000 cu. ft.)__...------- 2,435,323 2,341,255 
Gas sold and used (1,000 cu. ft.)...--.--------- 2,244,228 2,191,344 

SE OL SIO PEE pA N  PON ET $2,551,825 $2,471,998 
NS oc tas oka cae nae s ana bee ee 1,880,063 1,802,049 

a ee pe i a ayer ge $671,762 $669 949 
SE SUE nvis.chktiatdiee oddade cnaduniwn 435 ,000 85, 

Balance Sheet Dec. 31 1930. 

Assels— Lhabiltites— 

Plant and equipment. _-_-_--.-- $7,453,458 | Premium on capital stock - - -- $3 ,656 


Materials and supplies ..-.---.- 46,289 | Preferred 
Accounts receivable... .....-.- 

U.S. Liberty bonds.......-- 12,150|4% bonds, 1935 
RR. and other bonds-_--_.-.-.-- 


Accident & damage cash fund 3,588 





Consumers’ deposits 





Suspense account........--- 31,484| Unpaid wages........--.---- 3,840 
Marketable securities _.....-- 592,312 | Accrued taxes_........----- 176,716 
Reacquired securities ....-.--- 176,000| Accrued interest, consumers’ 
Savings acct. Capitol Nat. Bk. 50,000 Ges co dbnanneenbane 9,726 
Goemetal ough... ............. 236,796 | Due on depos. for street mains 23,575 
Deposit refund account ----.-.- 4 5: .) eee 942,717 
BO Geo cn cvsevdcicccce FT BOO OMB a bc ccceccevitecccces 2,462,554 
TOU savesidnetéaweceed $9,041,691] Total...............--.-- $9,041,691 
—V. 131, p. 4053. 


Holyoke Street Railway Co.—Earnings.— 


For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 131, p. 3042. 


Houston Lighting & Power Co.— Definitive Bonds.— 

The yunenaty Trust Co. is prepared to deliver definitive 1st lien & ref. 
=“y.2 3° 7 got bonds, series D, in exchange for the temporary bonds. 
—v. »P. . 


Illinois Bell seenene Co.—Ezpenditures.— 

Total expenditures of $3,701,276 have been approved by the directors 
for additions and betterments to plant in ar", and of $1,849,657 for 
plant outside of Chicago, g total of $5,550,933. Expenditures 
approved to date this year amount to $5,894,842. 


Supreme Court Defines Fair Return.— 

In a recent case involving the Illinois Bell Telephone Co., Chief Justice 
Hughes of the U. 8S. Supreme Court said: 

“A public utility is entitled to such rates as will permit it to earn a return 
on the value of the property which it employs for the convenience of the 
public equal to that generally being made at the same time and in the 
same general part of the country on investments in other business under- 
takings which are attended by corresponding risks and uncertainties, but it 
has no constitutional right to profits such as are realized or anticipated in 
bighly profitable enterprises or speculative ventures. . . . The return 
should be reasonably sufficient to assure confidence in the financial sound- 
ness of the utility and should be adequate under sufficient and economical 
management to maintain and support its credit and enable it to raise the 
—— for the proper discharge of its public duties.’’-—V. 132, 


Intercontinents Power Co.—Omits Common Dividend.— 

The directors recently voted to omit the regular quarterly dividend or- 
dinarily paid Mar. 1 on the class A stock. From December 1929 to and incl. 
December 1930, the company made quarterly distributions of 50 cents per 
share (or 244 % in class A stock) on this issue.—V. 132, p. 1030. 


International Hydro-Electric System.— Dividend.— 

The directors have declared the regular quarterly dividend of 50c. per 
share in cash or 1-50th of a share in stock on the class A stock, payable 
April 15 to holders of record March 25. A quarterly dividend of like 


amount was paid on this issue in each of the seven precedin uarters. 
—V. 132, p. 849. ° a 


International Telephone & Telegraph Corp.— Transfer 
Sane — 


otice has been received by the New York Stock Exchange of the appoint- 

~~ ht we eprroreson as "Eeaetr goons ae ne capital stock in the place 
/ armers Trust Co., 

April 17 1931. 1320 gi” 0., effective at the close of business 


Interstate Public Service Co.—Changes Name—To Re- 
classify Shares.— 


The name of this company has been changed to the Public Service Co. 
of Indiana, it is announced. A certificate of amendment to the company’s 
rter was filed with the Secretary of State in Indianapolis last week, 
and the new corporate name became effective at once. Officers of the 
aSeeey potnses out that the new name indicates more accurately the 
rd of the company’s business and the extent of the territory it serves. 
a see any ach is a opatiany of the Midland United Co. furnishes 
central ‘Indiana. nsportation service to a large territory in southern and 
eorganization of the company under ‘“‘ The Indiana General Corporation 
rom Ay proposed in a notice calling a special meeting of stockholders to 
7 ~—e in “5 rn omen —_— 15, on the purpose of voting on the question. 
t0, Stockholders od peoye reorganization under the new Act, the notice 
ct is a comprehensive and modern corporation Act which was 
enacted by the Indiana Legislature in 1929, and expressly provides for the 
eaten oe Rag oy ae moene corporations. In the opinion of the 
, the functioning of t r - 
tated it its reorganized under ng Brn corporation will be greatly facili 
€ articles Of reorganization provide, among other things, for authorized 
stock as follows—400,000 shares of prior pref. stock, 300,000 chaten of 
et stock, and 600,000 shares of common stock, all without par value. 
aid articles also provide for the conversion of the present outstanding 
7% prior lien stock, on a share for share basis of exchange, into prior pref. 
aright Khe ag vans; and bed Lg on versine of the present outstanding 
. Stock, on a share for r 
stgek without par value. : share basis of exchange, into pref. 

“The present 7% prior lien stock as converted will be entitled to recei 
a cum. dividend of $7 per share per year in preference to the oreferted 
stock and the common stock as before. It will be redeemable at the same 
— per share as before and will have the same preference on liquidation as 

fore, so that its position will not be affected by the conversion. 

“The present pref. stock as converted will be entitled to receive a cum. 
dividend of $6 per share per year in preference to the common stock as 
before. It will be :odeemable at the same price per share as before and will 
have the same preference share on liquidation as before, so that its 
position will not be aff by the conversion. 

‘The holders of all classes of outstanding capital stock of the corporation 
are cntitled to vote upon this question.”’ 





The company at present has authorized 250,000 shares of common 
stock (no par value) 75,000 shares of common stock (par $100), 100,000 
shares of 7% prior lien stock (par $100) and 100,000 shares of 6% cum. 
pref. stock (par $100).—V. 132, p. 1797. 


Jersey Central Power & Light Co.—Bonds Offered.— 
E. H. Rollins & Sons, Ine., Halsey, Stuart & Co., Inc., Hill, 
Joiner & Co., Inc., Blyth & Co., Inc., Eastman, Dillon & 
Co., Central-Illinois Co., Inc. and H. M. Byllesby & Co., 
Inc. are offering at 101 and int., to yield over 4.90% an 
additional issue of $3,700,000 1st mtge. & ref. 20-year 5% 
gold bonds, Series B. Dated Aug. 1 1927; due Aug. 1 1947. 


Issuance.—Approved by the Board of Public Utility Commissioners of 
New Jersey. 

Data from Letter of T. R. Crumley, President of the Company. 

Company.—Formed in New Jersey. Furnishes electric and (or) gas 
service to over 211 communities is northern and eastern New Jersey. 
Electric light and power service if furnished to 159 communities, and gas 
service to 105 communities. A subsidiary company supplies water service 
in Lakewood and vicinity. The territory served, which includes a portion 
of the great Metropolitan District tributary and suburban to New York 
City, as well as a section of the New Jersey coast communities, has an 
aggregate pulation in excess of 373,072, and includes Morristown, 
Summit, over, Pompton Lakes, Boonton, Lakewood, Spring Lake, 
Long Branch, Asbury Park, South Amboy, Keyport, Red Bank n 
Om Wildwood, Atlantic Highlands, Toms River and Cape May. 

he elctric system with a total installed generating capacity of 114,637 

hp. and 235 miles of high tension transmission lines serves an average of 
65,177 consumers. The gas pro ies with generating plants having a 
daily capacity of 18,490,000 cubic feet and 842 miles of gas mains serve 
an average of 42,978 customers. For the year ended Feb. 28 1931, 
159,369,963 kwh. of electric energy were generated and purchased and 
1,763,248,000 cubic feet of gas were manufactured. 


Capitalization— Authorized. Outstanding. 
SC ab MOE awe ceeieessnsinseonen o ’ ’ 
First mtge. & ref. 20 yr. gold bonds, ser. A54%% y {15352000 

Series B 5% (including this issue) --_---_---- 10,225,000 
Preferred stock 7% series ($100 par value)_---{ $20,000,000 7,100,000 


6% series ($100 par value).-_.._.-..-.------ 
CORRE HUES GN UE) os oc cw wcncwcnckanssus 

x Closed for issuance to the public. 
under.the restrictive provisions of the indenture. 

Security.—A direct lien on all the fixed property of the company, subject 
as to part thereof to $3,206,500 of underlying bonds, and there is deposited 
with the trustee as further security all outstanding bonds and stock of 
Lakewood Water Co. The depreciated value of the properties of the 
company as appraised ( cipally in 1925), plus additions to date and 
including ae aes , upon completion of this financing will be $50,- 
400,000. These bonds and divisional bonds ting $31,003,500 will 
therefore represent less than 62% of such total valuation. 


Consolidated Statement of Earnings for 12 Months Ended Feb. 28 1931. 


5,117,500 
,000,000 shs. 875,770 shs. 


y Additional bonds may be issued 


Gross earnings including other income-_----_---..---.-------- $9,381,777 
Operating expenses, maintenance and local taxes__...---.---- 5,112,239 
Net earnings before depreciation, &c__....-------------- $4,269,538 


Annual interest requirements on mortgage bonds (including 
this issue) ,638,035 

Management.—Company is a part of the Middle West Utilities system. 
—V. 131, p. 3876. 


Keystone Telephone Co. of Phila.—Chairman of Ezecu- 
tive Committee .— 


Percival E. Foerderer, who has been Chairman of the Board, has been 
made Chairman of the executive committee which comprises the following 
directors: George W. Hebdon, Clayton E. Platt, Gerald Ronon, Ernest 
4 Trigs; A ge y aaa Jr., Joseph F. Stockwell and F. Clark Durant 

r.—V. 132, p. 


Kingston Consolidated RR.—Bus Operations Only.— 

The street railroad was discontinued Sept. 30 1930 and the transportation 
of passengers is being carried on by the Kingston City Transportation Corp., 
a subsidiary. The track structure in the streets, all rights, franchises, &c. 
have been deeded to the City of Kingston.—V. 123, p. 2519. 


Lancaster County Ry. & Light Co.—Tenders.— 

It is announced that $250,000 will be available on April 1 1931 for the 
purchase of coll. trust mtge. 5% gold bonds, due 1951. 

The Lancaster Trust Co., trustee, Phila., Pa., invites tenders from the 
owners of bonds of this issue to the extent of the amount which will be 
available on April 1 for the purchase of bonds. Tenders will be received 
until 12 o’clock noon, March 28 1931.—V. 122, p. 611. 


Los Angeles Ry. Corp.—Earnings.— 
(Including bus operation) 


Calendar Years— 











1930. 1929. 1928. 1927. 
Operating revenue - ---- $13,732,651 $14,874,310 $13,175,163 $13,287,601 
Operating expenses.__.. 9, 016 9,659,0: 9,431,621 9,503 ,632 
Depreciation_—________ 1,585,122 1,563,829 1,570,954 1,558,381 
WE Bo wus ieee eee ak 953,714 997 ,392 833 ,675 814,348 
Total operating income $1,640,799 $2,654,057 $1,338,913 $1,411,240 
Non-operating income__- 213,050 190,251 169,150 144,914 
Gross income_-_------ $1,853,849 $2,844,308 $1,508,063 $1,556,154 
Total deductions ----_--- 1,508,098 1,547,667 1,594,986 1,590,110 
Net income... _....- $345,751 $1,296,641 def$86,923 def$33,956 


Note.—Increased fare effective Oct. 21 1928. The year 1928 does not 
include $451,068 for which refund check were issued pending decision on 
cave wpe This amount transferred to profit and loss in 1929.—V. 131, 
Pp. 


Louisville (Ky.) Gas & Electric Co.—Acquisition.— 

This company has acquired the Central Gas Co. of Central City, Ky., 
and the franchise for gas service in that city. Aside from the physical 
properties involved, the Louisville company acquired about 5,000 acres of 
gas and mineral land on which Central City is built.—V. 132, p. 2192. 


Nevada-California Electric Corp.—Bonds Offered.— 
Spencer Trask & Co., Blyth & Co., Ine., The International 
Co. of Denver, Boettcher-Newton & Co., Denver, and 
United States National Co., Denver, are offering an addi- 
tional issue of $2,000,000 Ist trust mtge. gold bonds 30-year- 
5%-series of 1956. The bonds are priced on application. 
Bonds are dated April 1 1926, due April 1 1956. 


Capitalization— Authorized. Outstanding. 
lst trust mtge. gold bonds, series of 1956- ------ *$50,000,000 *$27,771,000 
1f-peer Oo Gevensures.....-- ---....---.---.. 3,000,000 2,732,000 
7% cum. pref. stock (par $100) - ------------- 11,138,800 
Common stock (par $100) - - - .---------- Chere ,000, ___ 8,531,800 

* The issuance of additional bonds is limited by the restrictions of the 
trust indenture. 7 

Data from Letter of A. B. West, Pres. of the Corporation. 

Business.—Corporation’s system has been engaged since 1905 in gener- 
ating hydro-electric power on the eastern slope of the Sierra Nevada 
Mountains and in transmitting such nen od over an extensive and wholly 
interconnected transmission and distribution apatens. extending throughout 
the entire eastern section of California from the middle of the State south 
to the Mexican line; southwestern Nevada, and that portion of south- 
western Arizona surrounding Yuma and the lower valley of the Gila River. 
The system serves a large and growing territory with customers in widely 
diversified activities. Under contract with the Department of the Interior 
the system will supply all power required for the construction of the Boulder 
Canyon project (estimated at 100,000,000 kilowatt hours), and a 230 mile 
132,000 volt, steel structure, transmission line running from San Bernardino 
to the Hoover Dam is now in course of construction for this service, which 





line, upon the completion of the Dam, will be used for the transmission to 
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California of power generated at the Dam allocated under contract to an 


underlying company. 

Properties —The system owns and operates 11 hydro-electric plants 
having a total installed generating gee of 93,420 h.p.Aogether with 
supplementary steam and oil plants and leased Ne rae lants, 
which bring the total generating capacity up to 107,780 h.p. er 
development of water ts now Owned or controlled with allot- 


. her 
ment of power from the Hoover (Boulder Canyon) Dam, ‘vill it is estimated, 
adpgustely provide pees requirements for many years to come. 

The system has 2,062 miles of high-tension transmission lines and 1,189 
miles of distribution lines. It also operates over 650 miles of telephone and 
telegraph lines and other } bs ees ray 

Security and Value o operties.—The bonds are secured by deposit 
with the trustee of all the outstanding bonds and over 99% of all the stock 
of all underlying companies, thus making the 1st trust mtge. gold bonds the 
only secured debt of the corporation and its underlying companies out- 
standing in the hands of the public and, in effect, a mortgage on all the 
fixed properties com in the system. It is estimated that as of Dec. 31 
1930, these properties had a valuation of $44,713,000, or $16,942,000 in 
excess of the total first trust mtge. gold bonds outstanding in the hands of 
the public, including the present issue. 

Earnings.—The following table shows the earnings of the consolidated 
companies for the caiendar years ended Dec. 31 1930, as applied to the 
interest on the $27,771,000 ist trust mtge. gold bonds, series of 1956, of 
the Nevada-California Electric Corp. to be presently outstanding: 








; 1930. 1929. 1928. 1927. 

Gross oper. earnings.-._. $5,672,386 $5,674,700 $5,461,340 $5,102,728 
Oper. & gen. exps., incl. 

maint. & taxes__.___- 2,704,224 2,791,971 2,341,230 2,309,112 

Net operating profits. $2,968,161 $2,882,728 $3,120,109 $2,793,615 

Non-oper. earns.(net) &c 124,046 191,932 161,782 70,072 
Total earns. applic. to 

int .chgs.,deprec. $3,074,660 $3,281,892 $2,863,688 


,&c. $3,092,208 
Ann.int. require. of $27 ,- 

771,000 ist tr. mtge. 

gold bds., ser. of 1956. 1,388,550 

The earnings of the consolidated companies applicable to interest charges, 
depreciation, &c., in each calendar year since Jan. 1 1915 have been more 
than twice the total interest requirements of the total secured debt of such 

ears, with the exception of the calendar year 1924, which was 1.92 times. 

he average for the entire aforesaid od has been 2.23 times interest 
requirements of the secured debt. These earnings for the 12 months ended 
Dec. 31 1930, are equal to 2.23 times the annual interest requirements of the 
$27,771,000 ist trust mtge. gold bonds, series of 1956, to be presently 
outstanding. 

Redemption Fund.—F¥or the p of creating and maintaining a fund 
to be known as the ‘‘redemption fund,’’ the corporation covenants that it 
will cause to be deposited with the trustee to the credit of such fund, on or 
before the first days of May and November of each of the years 1927 to 
1931, inclusive, a sum equal to or greater than 4 of 1% of the ageregate 
principal amount of the bonds of this series outstanding in the hands of the 
public two months prior to said respective dates, and on or before May 1 
oan ae 1 in each ve eran aT we gee maturity —4.. gene a —_ 

ua or greater than oO oO e te cipal amount 0 
bonds of this series outstanding in the hands oF the public two months prior 
to such respective dates. The redemption fund shall be used at the option 
of the corporation, either (a) for the purchase and (or) redemption of bonds 
of this series at not exceeding the callable price, or (b) for investment in or 
payment for property of the corporation or underlying companies, against 
which no bonds of the corporation may be certified. 

uant to these provisions, up to and including Dec. 31 1930, a total of 
$1,005,785 had been deposited with the trustee to the credit of the redemp- 
tion fund and this sum has been expended upon permanent additions and 
betterments to the properties of underlying companies. 

Purpose.—Proceeds will be used to partially reimburse the treasury for 
expenditures on additions, extensions and improvements to permanent 
property .—V. 130, p. 3879. 


New Jersey Power & Light Co.—Will Call Bonds.— 

The company has announced that it will call for redemption on the next 
interest payment date, August 1 1931, all of its Ist mtge. 5% gold bonds, 
series due 1956 now outstanding.—V. 132, p. 2211. 


New York Steam Corp.—Changes in Personnel.— 

Frank E. Pendleton, Secretary, has been elected a Vice-President. 
William J. Baldwin Jr., formerly Assistant Secretary, has been elected 
Sometery yy"! ee A. Hunter has been appointed Assistant Secretary. 
—Vv. ‘(ns . 


New England Public Service Co.—Pref. Stock Offered.— 
The First National Old Colony Co.: Tucker, Anthory & 
Co.; Utility Securities Co.; Bonbright & Co., Inc.; Insull, 
Son & Co., Inc.; Hill, Joiner & Co., Inc.; Spencer Trask & 
Co., and Edward B. Smith & Co., are offering at 99 and 
dividerd, to yield 7.07%, an additional issue of 40,000 
a prior lien preferred stock $7 dividend series (no par 
value). 


Transfer Offices, Old Colony Trust Co., Boston, Mass. and Middle 
West Stock Transfer Co., Chicago, Registrars, First National Bank of 
Boston and Continental Illinois Bank & Trust Co., Chicago. 


Data from Letter of Walter S. Wyman, President of Company. 
Company.—A Maine corporation. Owns all of the common stock of 
the Public Service Co. of New Hampshire, the largest public utility in that 
State, and of Central Vermont Public Service Corp., Groveton Electric 
Light Co., Lyman Falls Power Co., Marine Power Co., and Swans Falls 
Co. In addition, the company owns over 99% % of the common stock of 
the Central Maine Power Co. of the Coumberland County Power & Light 
Co., and of the National Light, Heat & Power Co. Through the latter 
company it controls through ownership of the entire common stock, the 
Twin State Gas & Electric Co., and Berwick & Saimon Falls Electric Co. 
Through New England Industries, Inc., New England Public Service Co. 
and an associated company control Edwards Manufacturing Co. at 
Augusta, Me., Bates Manufacturing Co., Hill Manufacturing Co. and 
Androscoggin Mills in Lewiston, Me., York Manufacturing Co. in Saco, 
Me., and Maine Seanoard Paper Co. in Bucksport, Me. 
The operating companies with their subsidiaries serve at retail a total of 
610 industrial and farming communities having a 1930 census population 
of 916,698 in the States of Maine, New Hampshire, Vermont, and New 
York. There are 119 additional communities served by these companies 
under wholesale contracts with other utility companies. 
Business.—An important part of the vast water-power resources of 
northern New England is controlled by the operating subsidiaries of the 
company. Plants of its subsidiaries have a generating capacity of 
295,345 kw., of which over 67% is hydro-electric, while the ultimate out- 
put of the water-power sites controlled, but as yet undveloped, is estimated 
to be several times that of existing stations. The strategic location of these 
perties offers advantageous possibilities for further development and 
nterconnection. During the year ended Dec. 31 1930, 69.01% of the con- 
solidated gross revenue was derived from the sale of electricity, 8.24% 
from transportation services, 4.89% from manufactured gas, and 17.86% 
from merchandise sales and miscellaneous sources. 
Purpose.—Proceeds are to be used to increase the company’s invest- 
ment in the junior securities of its operating utility subsidiaries, to retire 

short time debt, and for other corporate purposes. 
Capitalization— Authorized. 

Prior lien preferred stock (no par value)— 

200,000 shs. { 1 


Outstanding. 


20,000 shs. 


$7 dividend series (including this issue) 
60,000 shs. 


$6 dividend series 
Preferred stock (no par value)— 


ee ee Seas oS ee eee {47,582 shs. 
$7 dividend adjustment series ------------- 200,000 shs. { 1,022 shs. 
oS fe eee eee *|70,000 shs. 


$6 convertible pref. stock (no par value) 40,000 shs. 39,805 shs. 
Common stock (no par value) -------------- 1,250,000 shs. a940,079 shs. 

* Not including 39,805 shares reserved for conversion of 39,805 shares 
$6 convertible preferred stock. a Not including 119,678 33-80 shares 
reserved for conversion of $6 convertible preferred stock, and fractional 





Consolidated Earnings Statements (Company and Subsidiary Companies). 


Calendar Years— 1928. 1929. 1930. 
Pi iuses dks steam $20,163,621 $22,438,119 $23,541,758 
Operating expenses, maint., taxes 
(other than Fed. and depre.)-_-_--- 11,678,851 




















13,791,039 14,349,527 
Net earnings----..-..........-. $8,484,770 $8,647,080 $9,192,231 
Interest on ded debt of subsid., 
rentals, other int., amortiz., Fed. 
taxes, &c. deductions__......_- 3,617,456 3,524,956 3,497,485 
Net income. -.-...............-... $4,867,314 $5,122,124 $5,694,746 
Preferred and common divs. and pro- 
portion of undistributed net income 
applicable to common stock of sub- 
sidiaries not owned------...----- 1,906,199 1,957,457 2,195,018 
Balance applicable to stocks of 
New Engl. Public Service Co_. $2,961,115 $3,164,667 $3,499,728 
Annual dividend requirements on prior lien prefferred stock— 
$7 dividend series (including this issue) --..-...---.------ $840,000 
PVE DINED bob. dudes ncsnccuikncudeacsaducedeae 360,000 
[Ce aS ae ee eS $2,299,728 
Management.—Middle West Utilities System.—V. 132, p. 1991, 1797. 
New York & Stamford Ry.—Earnings.— 
Calendar Years— 1930. 1929. 1928. 1927. 
guainerreme----gagiag «ORR RAE SIIB 
expenses _ - __- ; r ’ ’ 
Tax eocrueis’ . Lakhouoe 4, 3,931 11,903 15,244 
Operating income___. def$40,100 def$12,400 def$257,386 def$86,774 
Non-operating income _ 148,772 137,140 92,324 35,018 
Gross income-_--_---.-- $108,672 $124,740 def$165,062 def$51,756 
Deduct. fr. gross inc.x_-_ 127,951 132,144 126,319 107,168 
Net deficit .......-.- 19,280 $7,403 $291,381 $158,924 
x Deductions from gross income include $52,961 in 1930, $62,123 in 
1929, $86,029 in 1928 and $53,033 in 1927, interest to the N. Y. 
N.H. & H. RR., but not incl. in the income account of that company. 


—V. 130, p. 2027. 
New York State Railways. Barninge 
2 

















Calendar Years— 1930. . 1928. 1927. 
Railway oper. rev-_----- $7,578,955 $9,126,524 $9,658,535 $9,879,150 
Railway oper. exp. (incl. 

depreciation) --._---- 7,198,284 7,623,292 7,445,012 7,558,067 

Net rev. ry. operating $380,671 $1,503,232 $2,213,523 $2,321,083 
Net rev. auxil. oper_-_-__- 140 ni ae Saeed £ ~ sewees 

Net oper. revenue_... $380,811 $1,503,197. $2,213,523 $2,321,083 
:. | SRR 2 531,743 571,136 583 ,732 596,566 

Coereting inemmie.. .--def$150,932 $932,062 $1,629,791 $1,724,517 
Non-operating income-- 118,138 105,341 31,665 122,955 

Gross income_-...-..-- def$32,794 $1,037,403 $1,661,456 $1,847,472 
Deductions.........-.. 1,472,928 1,501,390 ,501,900 1,508,381 

eee ee eee 28,187 30,526 

Surplus--......-.. def$1,505,722 def$463 ,987 $131,369 $308,565 
Shares of common out- 

standing (par $100) --- 199,524 199,524 192,524 192,524 
Earns. per sh. on com. .- Nil Nil Nil $0.60 
—V. 132, p. 849. 


New York Transportation Co. (& Subs.) .—Report.— 

Calendar Years— 1930. x1929. x1928. x1927. 

Gross earnings 6 $6,730,730 $7,073,314 $7,465,575 
1.258802 1,265,143 1,341,859 1,467,321 


Net after oper. expenses - 











Other income___.----- 1535 234,175 188,946 136,346 
Total income--_-_-_-_-_-- $1,455,007 $1,499,318 $1,530,806 $1,603,667 
, |. ee Se 523,915 519,611 486,544 511,680 
Int. on real est. mtges - - 8,175 San. \swdxeape-.. sent 
Net income-----__-- $922,917 $971,458 $1,044,262 $1,091,987 
po ee ae 470,000 5, 470,000 470, 
Adjustments -.-.-.....-- Dr6,208 Cr46,263 Naat Olli eee 
Balance, surplus - - - -- $446,709 $312,720 $545,099 $621,987 
Shares of capital stock 
outstanding (par (10) - 235,000 235,000 235,000 235,000 
Earns. per sh. on cap. stk. $3.92 $4.13 $4.44 $4.64 


x Includes earnings of subsidiaries except New York Rys. Corp., all the 








common stock of which was acquired on Aug. 31 1926, and including the 
operations of G. L. M. T. Inc. from date of acquisition only, June 15 1926. 
G. L. M. T. Inc. is the corporate name of the company which operates the 
Gray Line sightseeing and touring service in New York and vicinity. 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. | 1930. 1929. 

Assets— $ $ | TAabilittes— 3 $ 
Land, buildings & Capital stock. ..-y2,350,000 2,350,000 

equipment... -- x5,515,215 5,032,828 | Mortgages payable 150,500 305,500 
_ | ana aa 79,042 730,180 | Accts. & divs. pay. 208,875 305,189 
Special deposits - - - 6,573 10,423 | Taxes aie ath 66,820 80,140 
Accts. & notesrec. 439,696 462,219 | Suspense credits - - 2,823 9,455 
Marketable sec__. 3,844,622 3,845,327) Res. for compens- 94,008 87,404 
Materials & suppl-_ 99 888 272,901 | Res. for claims... 534,373 473,190 
Work in process _-_ 6,190 23,645 | Surplus__.-...--- 8,512,948 8,056,026 
Investment in New 

York Rys. Corp. 937,145 937,145 
Other investment. 105,000 50,000 
Deferred charges.. 286,976 302,236 

, eee 11,920,347 11,666,904 ,, sera 11,920,347 11,666,904 





x After reserve for depreciation of $3 
shares of $10 par value.—V. 130, p. 2 


New York United Corp.—Formed to Hold Niagara Hud- 


son Power Corp. Common Stock.— 

The New York United Corp. has been formed as a wholly owned subsid- 
ary of the United Corp. (Del.) and owns all of the securities of New York 
State Utilities formerly owned by the parent company. 

See also United Corp below. 


Niagara Gas Corp. (Del.)—-Holding Company for Natural 
Gas Industry in New York State Formed.— 


Entrance of strong New York City and Buffalo banking support, in- 
cluding interests identified with the Marine Midland Trust Co. and G. V. 
Grace & Co., Inc., into the natural gas industry of New York State is 
revealed in a statement announcing the organization of Niagara Gas Corp., 
incorporated under the laws of Delaware. 

Grouping of the Shore Gas Co., Inc., the Erie County Gas Co., Inc., 
and the Alden-Aurora Gas Co. under this natural gas holding company will 
combine | ey = pm embracing approximately 70,000 acres in Western 
New York and centering in the Buffalo area. Fields of the subsidiaries 
are now tapped by Columbia Gas and Cities Service. Additional acreage 
is under contract in Ontario, Livingston and Steuben counties of the State. 
The gas reserves for the Pag tty acreage, according to the announcement, 
have been estimated at 18,500, ,000 cubic feet, representing the reserves 
in only 17% of the total acreage thus far developed. Thirty-four gas wells, 
all in the Buffalo area, and 30 miles of pipe lines are included in the pro- 
perties. 

Long-term contracts are held with many utility and industrial companies 
including subsidiaries of the largest distributors. 

Entrance of these banking interests in the natural gas industry is con- 
strued as another step in the program to bring natural gas to the eastern 
seaboard at greatly reduced costs. That Niagara Gas Corp. will form the 


fG4 490. y Represented by 235,000 





dividend scrip. 


nucleus of a large natural gas holding company is intimated in the state- 
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ment that further acquisitions embracing other sections of the State are 
contemplated in the near future. 

Marine Midiand interests will be represented on the board of directors 
of the Niagara Gas Corp. by Michael M. Cohn, a director of the Marine 
Trust Co. of Buffalo who will also be President of the company, 
to an_announcement. The larger natural gas c~ a companies of 
New York State are being combined under this new holding company. 
— director of the Marine company will be added to the board, it is 


Other members of the directorate of Niagara Gas will include: G. Vin- 
cent Grace (director of American Electric Securities Corp., and President 
of G. V. Grace & Co., Inc., New York), A. Arthur Jenkins (member of 
law firm of Jenkins & Oarpenter, New York), James O. Moore (attorney, 
of Buffalo, N. Y.), E. Howard H. Roth, Buffalo, N. Y. (partner, Glenny, 
Moll & Doolittle), and M. R. Stern (engineer, Columbus, Ohio, President 
of Stern & Stern, Inc.). 


N. Y. Westchester & Boston Ry.—Earnings.— 
Calendar Years— 1930 1929 1928. i 428 








Operating revenues... _. $2,485,395 $2,530,489 $2,390,399 
ting expenses _---- 1,521,839 1,570,219 1,622,858 1,498,972 
Tax accruals......-..- 72,554 275,818 239,672 229,150 
Operatingincome.... $691,002 $684,452 $527 ,868 $423,305 
Non-operating income. - 10,452 12,460 12,653 15,187 
Gross income. ___._.- $701,453 $696,912 $540,522 $438,492 
x Deducts.from grossinc 2,794,877 2,667,848 2,448,950 2,303,493 














Net deficit.......... $2,093,423 $1,970,936 $1,908,428 $1 264.099 
x Deductions from gross income include $3,357,635 in 1930, $1,323,117 
in 1929, $1,273,347 in 1928 and $1,215,594 in 1927, interest accruing to the 
N. Y. N. H. & H. RR. but not included in the income account of that 
company. 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $s $s Ltabilittes— $ g 
Invest. in road & Capital stock -_-.-_- 5,005,250 5,005,250 
equipment... -. 25,443,531 25,448,181 | Long-term debt. __ 23,672,841 23,600,825 
Deposits in lieu of Loans & notes pay22,619,760 21,701,410 
mtged prop.sold 107,065 80,051| Audited accts. & 
Invest. in affil. cos 33,657 33,657| wagespayable.. 355,860 280,878 
Intangible assets.. 8,193,291 8,193,291] Misc. accts. pay.. 267,898 447,804 
CEES bcasccsncce ,082 88,402 | Matured int., divs. 
8 deposits... 437,692 439,087| &rents unpaid-.14,944,899 13,687,210 
isc. accts. receiv. 18,71 34,392| Accr. int., divs. & 
Materials & suppis ,628 93,591! rentspayable... 220,788 490,681 
Other curr. assets. j- 247 3 ....-.- curr. we Bi chesee 
Deferred assets - - - 20,202 20,199} Deferred liabilities 25,155 25,198 
Unadjusted debits 1,387,096 1,432,137 png 6 Recuer 5,800 6,712 
equipment. .---. 869,512 726.252 
Other unad}. credit 5A8 404 
Additions to prop. 
through surplus. 13,883 10,759 
Profit & loss—Dr .32,224,034 30,120,394 
, 35,778,203 35,862,988| Total......--. 35,778,203 35,862,988 
—V.131, p. 937; V. 130, p. 4606. 


North American Light & Power Co.— Stock Dividend.— 

The directors have declared a quarterly 2% stock dividend on the common 
stock, no par value, payable May 15 to holders of record April 20. A like 
amount was paid on Feb. 16 last.—V. 132, p. 1031. 


Northern Ohio Telephone Co.—Earnengs.— 














Calendar Years— 1929. 
Telephone operating revenues_________________- $955,881 $937 ,152 
Telephone operating expenses__.____._._______-_- 428 ,244 413 ,926 
nar re luc cea 180,000 180,000 
Taxes assignable to operations._._._._._._____-_- 91,466 90,366 

ee oC dwcaweduivawe $256,171 $252,859 
Non-operating revenue__............_...____-- 3, 3,021 

Ne eho a obbdenstoodediaeie $260,037 $255,880 
PE MR Cac vbdiat ccawdbdbewsnnccevscecse en 106,796 108,035 

ES TEE eee ae Se ne ee 153,241 $147 .844 
EE SRE TRE ° 68,354 68,289 
SUIS ak wed cadecnccte ow acvcs aw « 74,814 59,856 

a ae ee $10,073 $19,703 
—V_ 128, p. 1227. 


Northwestern Bell Telephone Co.—Stock Increased.— 
The company this month increased its authorized common stock from 
$65,000,000 to $100,000,000, par $100, it is announced. At Dec. 31 last 


there were outstanding $65, ,000 of this issue, all owned by the American 
Telephone & Telegraph Co.—V. 132, p. 2194. 


Peoples Light & Power Corp.—New Director.— 


Chauncey L. Waddell, Vice-President of G. L. Ohrstrom & Co., Inc., 
has been elected a director —V. 132, p. 2195. 


Philadelphia Electric Co.—Bonds Called.— 

All the outstanding Merion & Radnor Gas & Electric Co. Ist mtge. 5% 
50-year gold bonds, due May 1 1954, have been called for payment May 1 
next at 105 and int. at the office of the Pennsylvania Co. for Insurances 


on Lives and Granting Annuities, 15th and Chestnut Sts., Phila., Pa., 
successor trustee.—V. 132, p. 1991. 


Philadelphia Suburban Water Co.—FEarnings.— 
Calendar Years— 





1930. 1929. 1928. 1927 
Gross revenue_________ $2,783 ,407 ,587,756 $2,275,729 $1,995,278 
free eee USE TGs MGM EMR aE RNG 
Amortizvof debt disct.@ S17" eee 
SS aie & df neem csc 977 43,5 5 A 
Miscellaneous. ________ pp I ag ea" patel Cr.38'730 
nee avemeate for $1.186.79 
vs. and deprec_-__ 186, F ° ' , 
me ad 8 $1,104,548 $864,913 $595,186 


Public Service Co. of Indiana.—New Name, &c. 
See Interstate Public Service Co. above. 


Public Service Electric & Gas Co.—Bonds Offered.— 
Drexel & Co. and Bonbright & Co., Inc., are offering at 9334 


and interest, to yield 4.33%, 26,000,000 ist and ref. mtge. 
gold bonds 4% series. 4 * 


Dated Apr. 1 1931; Due Apr. 1 1971. Interest payable A. & O. without 
deduction for Federal income taxes not exceeding 2% per annum. Penn. 
d., Conn. & Mass. taxes refundable to the extent and as provided in the 
m ge and supplemental indenture. Red. all or part at any time on not 
less than 60 days’ notice at a premium of 24% prior to April 1 1941; on 
and after that date at successively reduced premiums, specified in supple- 
mental indenture; in each case with accrued interest. Denom c*$1, and 
, and r*$1,000 and authorized multiples. Fidelity Union Trust Co., 
reek. N.d,, eee. pains 
ssuance.—Subject to authorization by the Board of Public Utili 
Commissioners of New Jersey. ud . sland 
Data from Letter of Thomas N. McCarter, Pres. of the Company. 


Business and Territory.—Company, one of the largest companies of its 


kind in the world, owns or controls electric and systems serving a rapidly 
win pulation in New Jersey of over 3,350, i a 
= ~ Pg rery 000, or 82% of the popu 


The territory served extends from the Hudso iver 
opposite New York City southwest across the State to the Delaware River 
gpoosite Pydephis ane percroongaas? pk dwn J to y ay, : Paterson, Trenton, 
‘ , Bayonne, o en, Passaic, the Oranges, 
Auer Union City and New Brunswick nom 


y.—Secured by mortgage on all of the company’s mortgageable 
Property and by pledge of leasehold estates. The value of the mortgaged 





and pledged property as fixed in 1934 by independent engineers plus net 
additions to date at cost, is over twice the aggregate of the company’s 
funded debt plus the securities of leased companies to be held by the public 
upon completion of this financing. 

ane property on which these bonds are secured by first mortgage includes 
over % of the electric generat capacity of the s —the Kearny — 
power t of 238,332 kv.-a. led capacity, the power plant of 

14,444 kv.-a. installed capacity and the Marion power plant of 103,500 
kv.-a. installed ca ty—and valued, as above, at substantially more 
than the principal amount of the first and refunding mortgage bonds 


to be outstanding. 

Pur, j oceeds will provide funds for the retirement of the out- 
stan $22,300,000 Ist & ref. mtge. gold bonds, 5% series due 1965, 
which are being called for payment at 105 and int. on June 1 1931, and for 
reimbursement to the company for expenditures already made for additions 
and improvements to the g-goe 4 

Listing.—Application will be made to list this additional series on the 
New York Stock Exchange. 


Capitalization (Outstanding as of Feb. 28 1931). 

{After giving effect to this —— and the — of the bonds of 
e @s aque e 

Common stock (no par)... -.- ee tet nen *$161,500,000 

7 oe ks es UC a is ncn ccnocncccse 





6% cum. pref. stock, 1925 series ($100 par)_.----.--------- 51.739,300 
First and refunding mortgage gol ao 
4% eats Gne 1071 thls laste)... c. 2 .aca<2e-0-0-<----- 26,000,000 
4 series due 1970_______- FSR FSS CRIS pa ,000 ,000 
Dix i r x whe Ai IG (closed mtgs. ) (in hands of public) - - $3904" 100 
visional underlying .(c mtgs.) (in hands of public).. 23,324, 
Ghat misetiianesun Ohileniiods. ...°.........222c.c0-+--2. 2'937.781 
$117,261,881 


Bonds and stocks of leased companies— 
Closed issues (in hands of public)_____....--..---------- 61,229,040 
* Representing cash investment, 16,150,000 shares. All owned by Public 
Service Corp. of New Jersey excepting directors’ shares. 
Earnings—12 Months Ended. 
Dec. 31 '29. Dec. 31 '30. Feb. 28 ’31. 


Gross re incl. a ae 8,425,934 $98,634,529 
venue (incl. non-o ) $95,696,650 $9 v1 3 03 





,696, 

Oper. exp. & taxes (exce ‘ed. taxes) 41,110,775 41,019,946 x > 
Mamemnce et eee 6:390.355 6.213.769 
Depreciation _ _ __- Dide dba dBdaceak 7,845,147 8,140,924 8,175,633 

WO GNNEN iio sin Ss keh wed $40,178,384 $42,874,709 $43,345,424 
Annual fixed charges ea completion of this financing): 

Charges on outstanding ties of leased companies ------ 3,377 826 

Interest on Funded debt outstanding with the public------- 5,116,618 





a a ee $34,850,980 
Net earnings for year ended Feb. 28 1931, over 5 times the above fixed 
-—V. 132, p. 2195, 1413. 
, Rhine-Westphalia Electric Power Corp.—Warrants 
zpire.— 

arrants attached to the consol. mtge. bonds 8% series of 1930, due 

1955, will expire on Apr. 1 next, it is announced.—V. 132, p. 129, 1223. 
Rio Grande Valley Gas Co.—Statement of Income.— 
Earnings 12 Months Ended Dec. 31 1930. 














Gross revenue, including other income-_-_........--------------- $775,790 
Operating expenses and general taxes_-_----..------------------ 343 ,032 
Pe Peo SOO, ke) nee grtiaputens es $432,758 
ee Labo shabhambneune ,00 
I a ns Te Ee oe en ie haw 122,897 
Amortization of bond discount and expenses - - ---.-------------- ,823 

Net aE Ee ay ae odie lh atieog Io “SE AO ES ROM $15,036 
—vV. 138. p. 2092. 

Rochester Telephone Corp.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Operating revenue ---_- $5,348,709 $5,203,921 $4,818,545 $4 473,809 
Operating expenses-. _ __ 4,263,053 4,037,681 3,757,211 3,667,081 

Net earns. from oper__ $1,085,656 $1,166,240 $1,061,334 $806 727 
Non-operating revenue __ 17 ,629 31,998 63,152 35, 

Total income______-_- $1,103,283 $1,198,238 $1,124,486 $846,296 
Interest deduction - - - -- 344,639 314,831 360,876 325,663 

Net income. -__.._-- $758,644 $883 ,407 $763 .610 $516,633 
First pref. dividends_-___ 148,369 145,600 135,080 130,328 
Second pref. dividends__ 240,700 240,700 240,700 240,700 
Common dividends_ _--_-_ 5,000 5,000 5,000 5,000 

Balance, surplus__- -__-_ $364,575 $492,107 $382,830 $140,605 
Shs. of com. outstanding 

(par $100) ...i-s0-.-- 1,000 1,000 000 1,000 
Earns. per sh. on com__x $369.57 $492.02 83 $145.61 


$387. 6 
x 2nd preferred shares equally with common up to 8% .—V. 130. p. 2208. 


Shenango Valley Water Co.—Earnings.— 





Calendar Years— 1930. 1929. 1928. 1927. 
Gross, incl. otherincome $266,303 $265,441 $246,498 $257 ,619 
Net after oper. exps-_--- 162,908 162,596 150,536 162,088 
Int. & amort. charges_- 63,785 58,3 52,906 ; 
Depreciation... .......-. 24,000 24,000 24,000 24,000 
DPR Guat «x we woo 64,063 62,956 61,497 61,583 

Balance, surplus_-_-_- $11,060 $17,312 $12,133 $25,998 


—V. 123, p. 2141. 


Southern California Edison Co., Ltd.—Listing of Addi- 
tional Common Stock.— 

The New York Stock ao has authorized the listing of 312,000 
additional shares of common Sper $25) on official notice of issuance 
and payment in full pursuant to offer to stockholders, making the total 
net amount applied for 3,284,381 shares.—V. 132, p. 2196, 2178. 


Springfield Street Ry.— Earnings.— 














Calendar Years— 1930. 1929. 1928. 1927. 
Operating revenues -_---_- $2,420,496 $2,719,696 $2,789,846 $2,891,431 
Operating expenses - - ___ 1,921,623 2,191,364 2,197,844 J ,846 
TRG cteiknéucksadcne ,065 37,83 1,330 611 
Non-operating income _ - Cr5,863 Cr8,892 Cr6,348 Cr15,116 
Deductions fr. gross inc. 279,612 290.341 284,916 242,739 

Net income. ----..... $189,060 $209 047 $282,102 $191,350 
DVI. bio ake dwoaes 86,188 186,188 186,188 186,188 

Balance, surplus - - - _- $2,872 $22,859 $95,914 $5,162 

Balance Sheet Dec. 31. 
1930 1929. 1930. 1929. 

Assets— 7 $ Ltabtlittes— $ : 
Invest. in road & Capital stock - -.-- 4,654,700 4,654,700 

equipment... -- 9,154,714 9,129,676] Long-term debt... 3,339,010 3,469.263 
Dep. in lieu o Loans & notes pay. 890,000 895,000 

mtged prop. sold en. Salewew Mise. accts. pay -- 50,132 58,356 
Other investments 6, 6,000 | Matured int., divs. wd 
2 a ee 266,678 346,232{ & rents unapid- 93,749 94,008 
Materials & suppl-_ 161,774 234,520| Accr. int., divs. & 

Oth. curr. assets. - 23,475 24, rents payable- -- 77,235 84,879 
Rents & insurance Det. liabilities - - - - 1,825 2,027 
prem. pd. in adv 26,917 25,824|Tax liability & taf 
Disc. onfund.debt 111,634 123,182 other reserves.. 183,149 249,698 
Oth. unadj. debits 777,696 840,773 | Accr. deprec., road “ 
& equipment... 813,377 691,689 

Oth. unadj. credits 181,554 200,970 

Profit & loss..-..-- 248,810 329,698 

Besse ceeses 10,533,541 10,730,287 





TO co<c nace 10,533,541 10,730,287 
—V. 132, p. 1032. 
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Southwestern Bell Telephone Co.—New Directors, &c. 


12 tne 11. YM Hose” clected addi eee _— = A.C. Stan. 
m was an t - 
mard ‘a avecter P 


H. D. MeBeie wes elected eae cae i i 

will retire effective April 1.—V. 132, p. 2196. 

pe ig ty 
for permission to $4°500 000 of of 4% 


issue $4 50- bonds und 
an existing mortgage.—V. 132, p. 2196. 7 uA 


Underground Electric Rys. of London.—1930 Results. 
Number of Passengers Carried in 1930, Compared with 1929. 


Médtropolttan Fag Ctty& South Central a 
London 


District Ry. Ry. London Ry. Omnibus, Lid. 
Passengers he ,018,758 137-4 477,731 62,637, 1 46,681,771 1 356,078, 863 


Increase over 1 192, .385,548 3,428, ‘601,939 105,075,368 
Combined Results of Above Five Companies. 


Calendar Years— 1930. 1929. 1928. 1927. 
eae Sees CHO.) LSU ee ener | fas! ame cas nae “oped 


Crowley, who 

















Traffic receipts, &c....- 15,848,088 15,097,592 14,941,552 13,735,557 
Eb wcdocsesce 12,888,762 12,288,229 12,046,381 11,106,307 

din cali uke oe 2,959,326 2,809,363 2,895,171 2,629,250 

neice receipts (net)... q r 1,080,003 1,052,916 1,025,764 
Total net income...... 3,987,912 3,889,366 3,948,087 3,655,014 
Deduct—Int., rentals, &c. 1,739,652 1,724,304 1,810,423 1,627,541 
Res. for contingencies, &c 624,746 547,659 497,500 530,000 
Divs. on guar. & pref. stks 466,977 466,977 466,977 466,977 
PNR s io nis adeoves 1,156,537 1,150,426 1,173,187 1,030,496 
Previous surplus........ 483,786 460,508 414,468 306,318 
Pecks aitiucheoan> 1,640,323 1,610,934 1,587,655 1,336,812 
Divs. on ord. stks. & shs_ 1,136,018 1,127,147 1,127,147 922,343 
Balance forward---_-.--. 504,305 483,787 460,508 414,469 


—V.131, p. 1896. 


United Corp.—Listing of 2,170,666 Additional Shares of 
Common Stock—New Subsidiary to Be Formed to Hold Ni iagara 
Hudson Power Corp. Common Stock.— 


The New York Stock Exchange hae authorized the es of 2,170,666 
additional shares of common stock, (no par value) o cial notice of 
ene S oa —_ the acq tion of of adaitional shares of : —- 
stock o: 2s Soe = Dove Corp. 6 to’ applied for 5 
including 18,280,240 shares of my + y 

Authority for and purges of Issue. 

On Mar. 2 1931 the directors of the corporation 

under the terms of which there would be issued by the 
shares of its common stock in for 4,070,000 shares o common 
Hudson Power Corp. or for the entire issued stock Vf a cor- 
formed aoe no liabilities and having as assets 4,070,000 
of common stock of udson Power Corp. On Mar. 2 ttt 
the Board of directors further authorized the issuance of 2,170,666 shares 

of common stock of the United Corp. for the purpose aforesaid. 
estes pon ee er snares of common stock of N’ Hudson Power 
$e be sequived ll be carried in the corporation’s ce sheet at $40,7 

Onn their par bd A of $10 per share 

Of this amount $10, =. meg & or An. 5 per share, will be capitalized inst the 
common stock to be deration therefor and the ce will 
be added to capital sur bo rng 


See also New York United Corp. above.) 
rnings. a income statement for a Som. 1 1931 to Mar. 6 1931 
see ‘‘Earnings Department”’ on a preceding 
Pro Forma Consolidated Balance Sheet March 6 1931. 


{After giving effect . Se acquisition of 4,070,000 shares of common stock 
pone Niagara Hudson Power Corp.] 
ssets— 


Mohawk Hudson Power Corp. 2d pref. 62,370 shs. 
do common stock. .........-.-.-.---- 5,743,250 shs. 
do Cl. A option warrants entitling hold- 

ers to purchase 752,460 shs. of com-_--- 
do Cl. B option warrants entitling hold- 
ers to purchase 436,590 shs. of common 
do Cl. option warrants entitling hold- 
ers to purchase 300,000 shs. of com. stk. 
and to purchase class A option warrants 
entitling holders to purchase 100,000 
rr Or er. 6s ndwebuonannne 

Public Service Corp. of New Jersey, com---_- 
do rights on above 988,271 shs_._------- 

United Gas Improvement Go., common 

Columbia Gas & Electric Corp, com 

Columbia Oil & Gasoline C Mag we. ctfs. 

Commonwealth & Southern rp. WARNER 
do Option warrants entitling holders to 

purchase 1 ,005, =e shares of common. .- 

Electric Bond & Shar Qe 92 ,831 ,33-200 oe. 

Consolidated Gas Co. “of N” Y. common---- 202,900 shs. 

Lehigh Coal & Navigation Co., capital stk. - 48,705 shs. 

M llaneous investments 

Cash on hand 


ed a contract 
Tiited . 2,170,- 


$6,673,590 


67,908,691 


78,461,600 
.. 214,447,420 


- $141,443 ,487 
35,590,010 


5,969,201 
24°737,429 
14'978,887 

2,172,209 


Liabilities— 
$3 cumulative preference stock 2,489,064 2-3 shs.$124,453 ,233 
Common s 14,531,197% shs. 72,655,988 
Option warrants entitling holders to purchase at any time with- 

out limit 3,732,059 shs. of com. stk. at $27.50 per sh 


nr. oldsaaindedinadamebamrotie 376,692,022 
SE NE cio occveribecavssipbidossbabeadbobanonke 92;213 
ce ee edheeen mean aan ib msde Sk ie aan on de 8,606,437 
EERE RO a ae Sa 103 ,577 
DN BI Ooh s sk in bamedaNande schatiwe ao néamenbnt ie ,000, 


Total 
—Vv. 133, p. 1801. 


United Gas Corp. (Del.).—Acquisition.— 
See Dixie Gas & Utilities Co. above.—V. 132, p. 1414. 


United Power & Transportation Co.—Earnings.— 
Calendar Years— 930. 1929. 1928. 








Income from dividends, interest, &c- tar 941 $322,517 $490, pris 
Expense account (taxes, &c.)_..___- 18,878 18,153 23.44 
Interest, &c., charges........--.-- 35,119 38,740 231'668 
pS Se ee ee $397 ,943 $265,624 $242,376 
te SAT rene ae 173,938 212,750 241,500 
I ee ee $224,005 $52,874 $876 


—V. 129, p. 1284. 


Utilities Power & Light Corp.—Listing of Additional 
Class A Stock.— 


The New York Stock Exchange has authorized the listing of 34,000 , 


additional shares of its class A stock (no 


value) on official notice of 
nn = ry and payment in full by sale to stoc 


holders in lieu of cash dividend 
mong, the total amount applied for 1,829,000 shares of class A stock. 

eb. 24 1931 the directors authorized the issuance of 34,000 shares 
of A. A stock to continue the ond ag eng 8 o pase of offering for purchase 
such stock to class A stockholders to be for by cash dividend of 50c. 
oe. omer. ploee 18 aa 1, such sale to . at the rate of $20 per share. 


Wayne United Gas Co.—Drilling Add’l Wells.— 
See Appalachian Gas Corp. above.—V. 132, p. 2197. 


Western Massachusetts Companies (& Constit. Cos.) 











Inter-C items elimina 
Calendar Years— = pon ed a ted 30. 1929. 
CRI OID. 6. sso cot a dtjhattild dbteden abba $3 oa Soh $9 ,260,5: 
ting expense <<< e8 ee ee ee em eee OO ee Oe Oe , , , .} 
Teen SERS FS SR Re I AERIS i 3 EES 1,348,164 1,311,421 
ORT hf cnr ese mtg sts ck sn ,852,164 888, 
COURS ME i a tii wo ncbdewd ceimeidrtale tina Weil " 242,650 - 217,091 
TOE SII iisdhns evga ew mahal me dats cee $4,094,813 $4,105,960 
iad UUREAL Ne ahelcds si to widanbininiivgs nh diecesic w wdetsioleind 373,057 299, rate tt 4 
Retirement reserves. ................-.------.- 782.738 
ee I a calcein ati ads menace th <a atehpien eit Saag $2,939,019 $2,858,368 
Dividends "Paid——Preferred stocks of constituent 
utility companies. ___.........--.--------- 35,506 34,260 
Capital stock of Western Mass. companies.... 2,545,205 2,433,157 
Minority stocks of constituent utility cos-_----~- 10,452 13,770 








ai naa ad sacar us n't waco ang ak Sac os tine thd esta dttin $347 ,855 $377,181 
ihn caida ccs Co d wnndinkin wince 6,326,903 6,003, 
PER hatin ncn ncnc vison dibnowtineah uns Cr.54,427 Dr.53, 

ONE COG FB iiiic. iccntikinctéhosecadakickem $6.729,186 $6,326,903 


Statement of Western Massachusetts Companies itself (the holding 
ae for calendar years: 





1930. 1929. 1928. 1927 
aie oi abi oes we $2. a3, ast $2,691 ,497 $2. 362,201 $1, O36. 161 
Dividends Paid. ....... 2'561,881 2,433,157 2,153,990 1,022,164 
ocd cape EL Ee OE EEE $276 ,863 $258,340 $208,211 $ 13,997 


Western Massachusetts Companies on Dec. 31 1930 owned the showing 
common stocks as investments: 110,000 shares Turners Falls Agen A 
Electric Co.; 179,297 shares United Electric Light Co.; 19,800 s 
ae Electric Light & aap , Co.; 14,000 shares Pittsfield Kinctrie 
1,200 shares Amherst Gas C 600 shares Easthampton Gas Co.; “ 
1 300 shares Agawam Electric Co.; “$10 shares Ludlow Electric Light Co.; 
900 shares Lee Electric Co.; 13, 728 shares Western er Electric Co.; 
700 500 shares Quinnehtuk Co. and 5,000 shares Western Mass. Agency, 


Consolidated Balance Sheet Dec. 31. 











1930. 1929. 11930. 1929. 

Assets— 3 $ Ltabtlit $ $ 
Plant and 9.5 678, = 37,622,684] Funded debt--.... 3,625,000 3,625,000 
Pe 2,640,1 '010,669| Notes payable.--. 6,847, 4,060,878 
Investments -...-. a ‘chee t 731,514 835,532 
Notes receivable-. 76,780 622,649 | Reserves......... .296,495 5,958,821 
Accounts receivable 826,128 952,665 | Preferred stock. - arr 610,000 
Materialsandsupp 671,918 52,090 | Minority com. stock 144 130,173 
Other investments 200,933 -....-. Capital stock - ...x26,707, Os6 26,251 ‘600 

Other assets. ..... 201,403 511,248 

_— odovmmecil rede gmt 41,472,005] Total ...--- ~--44,800,754 41,472,005 


popeete 106 976,369 shares of common stock of no par value 
dineludln ie 39, 186. 26 its proportion of premiums paid in and surplus). 


Waslioa: Union Telegraph Co.—Earnings.— 




















1930. 1929. 1928. 1927. 

Calendar Years— $ 
Gross oper. revenues. -_-_130,581,857 145,667,195 136,449,512 131,771,003 
Oper. exp. (incl. repairs, 

res. oo eprec., rent 

or lease of plants, 

WERE, GOs. chdoseene 118,941,139 129,364,897 120,310,255 115,846,032 

Operating sevens... 11,640,718 16,302,299 16,139,257 15,924,970 
Income from divs. & int. 2,653,893 19. 782,659 2,937,808 2,689,814 

Total income_-__..___ 14,294,611 19,084,958 19,077,064 18,614,784 
Interest on bonds_-_.---. 5.047.579 3,610,065 __ 3,609,405 _ 3,584,331 

Balance, surplus_-___-_ 9,247,032 15,474,893 15,467,659 15,030,453 
Previous surplus -___-__- 5,635,228 86,357,183 78,528,582 71,404,042 
Prem. on cap. stock is- 

sued to employees... -----. — ------ SI6408 - oS 

poet surplus. _..__-_- 104,882,260 101,832,076 94,514,341 86,434,495 
Dive oor and declared. 8,188,344 8,188,206 8,084,634 7,980,786 
Adjust. of surp. (net)_. 1,001,219 Cr1,991,357 72,523 Cr74,872 

Profit & loss surplus. 95,692,697 95,635,228 86,357,183 78,528,582 
Shares of capital stock 

outstanding (par $100) 1,023,811 1,023,789 1,023,781 997,870 
nei So cap.stk. $9.03 $15.11 $15.18 $15.07 
—vV.1 2197. 

West Kootenay Power & Light Co.—Bonds Called.— 

The company will on Sept. 1 1931 redeem all the quinianding lst mtge. 
6% 35-year sinking fund go old. coupon bonds at 110 at the Bank of Montreal. 


London, England, or, at the holder’s option, at the Royal Trust Co., 
Montreal, Canada, at such price at the rate of $4.86 2-3 Canadian cur- 
rency for’ each pound sterling thereof and accrued interest in either case 
to the date of redemption. or the convenience of the bondholders it has 
been arranged that pe of the bonds so called for redemption will be re- 
deemed at any time prior to Sept. 1 1931.—V. 132, p. 1224. 


Wisconsin Gas & Electric Co.— Annual Report.— 
Calendar Years— 1930. 1929. 1928. 1927 
Operating revenues-_-__- $8. 142,797 $6. 281,748 $6,396,136 $5,678, 888 
spersting expenses __.-_- ‘057.068 3. ae" 347 =. 3, 808, 685 3.560.234 
PE CL el ne ° ’ ’ ’ 





$2 ,023 ,203 


Net oper. revenues... $2,279,629 $2,248,400 
7 ,232 127,615 144,947 


$1,669,658 
Non-operating revenues -_ 159,565 

















Gross income. -_____-_- $2,376,861 $2,376,015 $2,168,150 $1,829,223 
Interest charges ------- 484,334 309,130 272,092 69 364 
Depreciation reserve - -- 599,661 302" 904 515,839 447 ,949 

PR aso. tw $1,292,866 $1,503,981 $1,380,219 $1,111,908 

Condensed Balance Sheet December 31. 
1930. 1929. 1930. 1929. 

Assets— + $ TAabdilittes— $ $ 
Property & plant.25,348,973 23,712,890 | Preferred stock... 4,500,000 4,500,000 
Cash with trustee- 309.6 3 26 "438 Common stock... 6,000,000 6,000,000 

Sundry investm’ts 288,375 260,390 | Mtge. bonds---.-.- 10,400,000 10,400,000 

a” eae 781,079 268,360 | Notes & bills pay. 500,000 # #£-.-.... 
Notes & bills rec... 116,599 13,454! Accounts payable. 389,946 139,317 
Ace’ts receivable... 914,067 1,098,822) Misc.curr.liab... 173,190 174,383 
Material & supp.. 637,195 ,183 | Due to affil. co.’s. 143,674 242,697 
Due from affil.co’s 69,978 523,560 | Taxes accrued - - _ 348,547 345,262 
Prepaid accounts. 5,677 11,287 | Interest accrued _ - 53,750 53,625 
Reacquired secs... 299,800 172,500 | Divs. accrued - - - 71,848 73,997 

‘| Open accounts.... 779,908 791,979 | Mise. acer. liab- - - 21,227 19,060 
! Bond & note dise’t 378,715 395,836 | Open accounts.... 319,729 311,272 
Treasury stocks & Reserves.......- ,446,659 3,936,761 

Oe ee ee 5,000 | Surplus__....-.-- 2,561,436 2,287, 

RS i cies & va 29,930,006 28,483,701 Ns or dtm @ eel 29,930,006 28,483,701 





—V. 131, p. 3208. 
Worcester Consolidated Street Ry.—Earnings.— 











Calendar Years— 930. 1929. 1928. 1927. 
Operating revenues -.---- $2,788,362 $3,068,691 $3,116,623 189,041 
Operating expenses - - -_- ,110,96 2,379,423 2,443,856 2,738,337 
.. | area 70,5 74,937 74,2 85,980 
Non-operating income... Crl11,657 Cr24/685 Cr21,831 Cr25,066 

Gross income_-___.--- $618,477 $639,015 $620,314 $389,789 

. Deductions fr. gross inc. 413,445 454,965 470,277 387,881 
Balance, surplus_--_-- $205,032 $184,050 $150,036 $1,908 








FINANCIAL 


CHRONICLE [Vor. 182. 











Balance Sheet Dec. 31. 























1930. 1929. | 1930. 1929. 

A é TAabtitttes— $ < 
Invest. in road & Preferred stock... 3,600,000 3,600,000 

equipment ----.. 13,915,557 13,869,001 |Common stock... 3,382.700 3,382,700 
Deposits in lieu of Long-term debt. 420,000 5,847,140 

mtged . sold 39,865 10,421 | Loans & notes pay. 413,000 650,000 
Other investments 2 2| Misc. accts. pay -- 54,094 53,018 
Tic esnecsaes 463,119 434,595 | Matured int., divs. 

Materials &suppl. 229,925 371,615 & rents unpaid_ 1,510 6,027 
Oth. curr. assets _- 61,008 43,623 | Mat. funded debt 

Rents & insurance UNGER scdicnny 5,327,000 22,000 
prem. pd. in adv 34,245 28,221 | Acer. int., divs. & 

Disc. on fund. debt 7,111 23,644 rents payable... 163,602 135,047 

Other unadj. debts 883,556 950,824 | Deferred liabilities 1,620 1,628 
Tax liability «& 

ot reserves... 212,184 243,968 
Accr. deprec., road 

& equipment.__ 1,079,892 896 ,606 

Oth. unadj. 108,730 135,914 

Profit & loss....-.. 870,055 757 ,898 

Bi nensécce 15,634,387 15,731,946 ye 15,634,387 15,731,946 
—V. 132, p. 1033. 

York Utilities Co.—Earnings.— 

12 Mos. End. Dec. 31— 1930. 1929. 1928. 1927. 
Operating revenue - ----- $84,140 $103 ,649 $124,228 $169,653 
Operating expenses - - - -- 92,503 110,043 124,508 177 ,654 

Net revenue.-....---- def$8,363 def$6,394 def$280 def$8,001 
Non-operating income. - 68 49 53 

Gross income. ------- def$8,.324  def$6,326 def$231  def$7,948 
Coupon interesv- ---.---- 40,705 40,705 40,705 40,705 
eer ,077 4,341 4,248 5,971 
Other deductions - - -- ~~~ 110 59 177 32 

Net deficit ...-.----- $53 .216 $51,431 $45,361 $54,657 
Def. from previous yrs - - 239,778 188,375 142,825 88,173 
Profit and loss, adjust -- Cr.45 Cr.27 Dr .134 Dr.7 

Total deficit...-.-..- $293 ,040 $239,778 $188,320 $142,838 


—V. 130, p. 2394. 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Sugar Advanced.—Revere, California Hawaiian, Western and 
National Sugar companies have advanced the price of refined sugar to 
4.50 cents. Boston ‘‘News Bureau,”’ March 25, p. 4. 

Copper Cut to 10 Cents a Pound.—Prices of copper were reduced 4 cent 
@ pound to 10 cents a pound domestic delivery and 10.30 cents c.i.f., base 
European ports on March 24. N. Y.‘‘Times’’ March 25, p. 43. 

American Radiator Reduces Prices.—American Radiator & Standard 
Corp. has reduced the — of radiators about 10% in the metropolitan 
district. Wall Street Journal,’’ March 26, p. 17. 

U. 8. Order Halts Match Dumping.—Secretary Mellon on March 23 

ned an anti-dumping order against the importation of matches from 
Finland, Norway, Esthonia, Sweden, Latvia, Austria, Holland and 
a. 3 —_ ict is effective immediately. N. Y. ‘‘Evening Post,” 

r 5 O, ha 

Matters Covered in the ‘‘ Chronicle” of March 21.—(a) Automobile financ- 
ing during January and the three preceding calendar years, p. 2075. (b) 
The Los Angeles Stock Exchange during 1930, p. 2076. (c) Pine activities 
of the San Francisco Stock Exchange, p. 2076. (d) A. E. Dickinson of 
Indiana Limestone Co. finds new construction in United States gaining 
in volume, p. 2087. (e) National City Bank of New York finds net profits 
in 1930 of 900 corporations 40% below 1929, p. 2088. (f) Nominal capital 
of foreign financing in United States in 1930 $1,.088,000,000 according to 
Department of Commerce, p. 210%. (g) Old firm of Kidder, Peabody & 
Co. dissolved—-New firm announced to carry on business with Messrs. 
Webster, Hovey and Gordon as partners, p. 2114. 


Abitibi Power & Paper Co., Ltd.—Earnings.— 
Oalendar Years— 1930. 1929 








é 1928. 1927. 

Operating profit...._-- $7,374,338 $8,377,246 $7,380,964 $4,213,490 
Ee 786,070 2,552,231 2,818,108 762,493 
Deprec. & exhaustion... 1,666,524 1,713,211 1,716,815 546,422 

Net income________- $2,921,743 $4,111,804 $2,846,041 $2,904,574 
Pref. dividends (7%) _-- 0,000 70,090 70,000 70,000 
Pref. dividends (6%)--. 2,092,908 2,092,908 yee oo Sdew ee 
7% pref. divs. of Provin- 

cial Paper Ltd.--- ~~~ MENU © oe What wth Ol Se tee orl Bl os 
CESS 5 Se oe es we 2,255,416 1,259,000 
Shs. of sub. cos. outst’d 

I a oS eae 

Balance, surplus---__-_ $513,836 $1,948,896 def$1118,136 $1,584,574 
Previous surplus_______ x61,595,530 59,145,391 a59,719,007 7,847,894 
TC MUMMERS (hip). gece Dr1 ,092 ,492 


Transf. to invest. reserve Dr500,000 
Adjustments 





Profit & loss surplus_-_$61,609,365 $61,094,288 $59,145,391 $8,339,976 
Shs. com. out. (no par). 1,088,117 988,117 988,117 250,000 
Earn. per sh. on com.___ $0.47 $1.98 $1.33 $11.34 

xIncluding earned surplus of Provincial Paper Ltd. acquired in Jan., 1930. 

a Including undistributed pve of companies now consolidated of 
$16,801,768, after deduction of bond discount and premiums on securities 


redeemed, &c. 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ | Liabilities— 3 $ 
Plant, mach. and |7% cum. pf.stk. 1,000,000 ,000,000 
equipment - - 116,728,140 107,007,227 6% cum. pf. stk. 38,381,800 34,881,800 


Lands, timber 
ade, Com. stk. & sur.x61,609,365 61,094,288 








Sie tai as 52,272,485 51,839,436|Bankloans.__... 4,500,000 1,7 
Inventories___. 15,273,825 11,205,447 | Current accts. & er 
Unexpired ins., bills payable. 1,872,983 2,269,480 

Prepaid taxes, Bond int. acer_-_ 248 ,002 208 ,333 
el ihe ike itt 343,466 478,431 | Dividends pay __ 620,032 556,231 
Marketable bds. ee, «ei Deferred liabil__ 300,645 358,810 
Accts.receivable 3,749,690 4,955,939 5% ist mtge. gid 
Invest. in capital "aes 55,000,000 50,000,000 
stocks & bonds Res. for depr. 
of other cos... y2,081,636 1,219,280 ON os crake bs vate 27,319,327 24,350,464 
RS os dia vch cus ,067,709 1,215,954| Res. for gen. & 
contingent... 2,557,128 1,452,307 
TON ic a oe a 193,409,283 177,921,713 yp: | | Geen 193,409,283 177,921,713 





x Represented by 1,088,117 sh mm 
ducting res. of $500,000.V.. 131. p-3370 ee ee eee 


Affiliated Dealers, Inc.—Initial Distribution.— 
Pres. Frederick Y. Toy announces a distribution of 8.538 cents on Short 
7 Trust Shares, payable on Apr. 1 1931 to holders of record of Mar. 20 


This distribution will be made by the E i 
presentation of coupon No. 1.—V. 132. p. 1033)" ey oe 


Affiliated Products, Inc.— Earnings .— 


For income statement for month and two months ended Feb 
‘Earnings Department” on a preceding page.—V. 132, p. 1993° a 


Ajax Rubber Co. Inc.—Foreclosure Proceedings—Hold- 
ers of 8% Gold Notes Acquire Stock of McClaren Rubber Hone 


Foreclosure proceedings against the plant of this compan 
Wis., will chaste be instituted by the Chase National cone OTR omer 
#3 924.400 bonds outstanding. Interest on the bonds was defaulted on 
ec. 1 1930, and the company has ceased operations. 
Holders of the $500, 8% gold notes of Ajax Rubber Co. have pur- 
chased all of the outstanding capital stock of the McClaren Rubber Co., a 
subsidiary, which was deposited with the Chase National Bank as security 





for the bond issue of Ajax Rubber Co. The purchasers of this stock, 
together with other interests desirous of preventing the McClaren Rubber 
Co. from ceasing operations, have arranged the underwriting of 3,750 new 
shares of class A preferred stock of $100 par, with a bonus of 10 shares of 
no par common stock for each share of preferred. The underwriting will 
provide $375,000 of new capital for the company. 

Arrangements have been made with the underwriters reserving the 
right to uire the McClaren Rubber Co. stock offering to the stock- 
holders and dholders of the Ajax Rubber Co. 

The stock structure of the McClaren Rubber Co. as recapitalized will 
consist of 5,000 shares of $100 par class A preference stock, 1,000 shares of 
class B preference stock, and 100,000 shares of ae per common stock. 

In a letter to the stockholders, President H. L. McClaren, said in part: 

‘Due to financial difficulties brought about by conditions that have con- 
fronted the company for some considerable time past in the rubber industry, 
and vated by the prevailing general business depression, it has ceased 
from the New York Stock 


oO - ons. Its stock has been stricken 
xchange. 
“On Dec. 1 1930, the company was unable to meet its interest require- 


ments on its bond issue of which $1,324,400 of bonds are presently out- 
standing. As a result, the Chase National Bank, trustee under the trust 
indenture executed by this company on Dec. 1 1921, securing the com- 
pany’s issue of $3,000,000 of bonds (original amount), has declared the 
entire outstanding bond issue due and payable and will shortly institute 
foreclosure proceedings against the company’s plant at Racine, Wis. The 
plant is shut down. : 

“Arranging new financing for the company was im ible due to the 
fact that the company is not only obligated upon the nd issue but is in 
default in respect to its obligations to bank creditors, and at the present 
time there is an unpaid balance due them of approximately $300,000. 
The company also defaulted in the payment of interest on its outstanding 
$500,000 of 8% gold notes and is indebted to the holders thereof in said 
amount. It is more than likely that there will also be a deficit to bond- 
holders after the disposal of all the mortgaged property. There will be 
a deficit to the company’s creditors in excess of $1,000,000. | 

“The McClaren Rubber Co. encountered difficulties in its operations, 
to the extent that the continued operation of that company became impos- 
sible without new financing. This company could not arrange for the 
McClaren company the additional finances required to permit to continue 
operations, and if that company had been forced to liquidate, its creditors 
would have absorbed all of its assets, although as a going concern its 
assets exceeded its liabilities.”,"—-V. 132, p. 1225. 


Alles & Fisher, Inc.— Dividend Rate Reduced.— 
The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, no par value, payable April 1 to holders of record 


March 20. The company paid a quarterly dividend of 50 cents per share on 
Jan. 2 last, as against 50 cents per share previously.—V. 131, p. 4957. 


Amerada Corp.—Balance Sheet Dec. 31.— 





Assets— 1930. 1929. 1930. 1929. 
Property, plant & Liabilities— $ $ 
equipment __ __x10,055,194 12,810,327 | Capital stock__--y13,581,375 13,581,375 
Investments_- ---- 384, ,668 | Accounts and taxes 
Notes receivable__ 2,000,000 --.---- Payable__.---- 817,810 1,412,663 
Stock of Amerada Due on lease purch ss -___-- 18,608 
ee LAE. saenee Conting. res., &c. 302,315 283,126 
NS iinet Sacer 4 ws 7,053,041 6,440,695 |Surplus_____-_--- 8,639,872 8,431,545 
Accts. receivable.. 805,448 1,590,312 
Oil & gasoline__._. 688,616 828,623 
Material & supp_. 352,495 430,599 
Adv. to assoc. cos. 336,551 299,727 
Empl. stk.acct... -.-.... 717,287 
Fed.taxclaims... 212,365 225,079 
et a chaos 23,341,373 23,727,317 (| Ps 23,341,373 23,727,317 





x After depreciation, depletion and drilling expenses of $25,667,310. 
y Represented by 922,075 shares (no par). 

Our usual comparative income statement for the year ended Dec. 31 
1930 was published in V. 132, p. 2198. 


American Depositor Corp.—New Representatives .— 

A. Preston Osteen has been appointed representative in Maryland, Dela- 
ware and the District of Columbia of Ross Beason & Co., Inc., Eastern 
wholesale syndicate managers for Corporate Trust Shares.—V. 132, p. 2199. 


American Insuranstocks Corp.—Dividend Decreased .— 

The directors have declared a quarterly dividend of 10c. a share on the 
6% cumul. pref. stock, par $15, payable April 1 to holders of record March 
29. From Oct. 1 1929 to and incl. Jan. 1 1931 the company made regular 
quarterly distributions of 22%c. a share on this issue.—V. 129, p. 1915. 


American Laundry Machinery Co.—Comparative Bal- 
ance Sheet Dec. 31.— 








1930. 1929. 1930. 1929. 
Assets— $ Liabilities— $ 3 
Ne st baie wipe ost 626,517 702,063 | Notes payable_._-_. 800,000 }# --.--- 
U. 8. liberty loan Accounts payable. 421,844 511,344 
| Ra 157,794 157,794 | Accrued accounts- 58,188 70,335 
Notes receivable__14,982,861 14,970,277} Cust. deposits & on | 
Accts. receivable__ 4,784,373 5,397,637 credit balances- 26,307 31,538 
Notes receivable— Res. for Fed. inc. 
loans to empl'ees eS ae, ,800 403,100 
against co.’s stk. Capital Stock._..12,895,076 13,034,456 
as collateral.... 285,494 + -..... | NaS RE eRe 20,246,367 21,285,031 
Accts. rec. from 
empl’es stk.subs 132,912 337 ,368 
Inventories _ --_-- 4,274,321 4,243,716 
Investments ----- 229,753 212,393 
Stk. owned—for. 
subsidiary cos.. 459,928 459,928 
Land, bidgs. «& 
Re Re. x5,699,307 5,614,869 
Unamortized book 
val. of pats., 
trade marks, &c 2,850,000 2,900,000 
Deferred charges... 204,319 339,759 
See ere 34,687,582 35,335,804 2 34,687,582 35,335,804 





x After deducting allowance for depreciation of $3,003,137. 
Our usual comparative income account for the year ended Dec. 31 1930 
was published in V 132, p. 2199. 


American Radiator & Standard Sanitary Corp. (and 
Subsiaiaries) .—Earnings.— 

Calendar Years— 1930. 1929. 
RNS es ro os oe LE Radda esawr eons $135,401,921 $181,797,144 
Returns, allowances, discounts, freight - - - - - - - - 16,102,324 20,468,800 














Inter-company items eliminated -------------- 11,205,243 4 
eae am ew du 74,919,377 93 ,235,502 
Selling and administrative expense ------------ 24,017,500 25,470,344 
Ne nie nm mashtnnce $9.157,476 $25,877,028 
Doeeeeenen mer PORGOGR. oe... on ------ ee 628,772 780,397 
Ne as ences omen 978,608 884,196 
EEE ESS EEL LSD TE 1,073 ,460 325,377 
ES SEE SLES SS OC $11,838,318 $27,866,998 
es he be teeh mae = 865,853 942 997 
Depreciation and depletion------------------ 2,417,377 3,195,666 
re Ce 8 cee en enue ase 213 ,848 325,065 
Reserve for Government taxes-_-------------- 1,599 486 3,246,059 
SS EGER RISE I Sy 99,958 145,040 
Consolidated net profi(s-_------------------ $6,641,797 $20,012,171 
eee ewan tie 509 ,603 566 482 
TS OTE EES ERED RGR Slee aaa 13,968,693 14,338,334 
0 ee Be ee $7.836.500 $5,107,355 
Shares common stock outstanding (no par) - - --- 10,158,015 10,154.677 
Earnings per share on average amount outstand’g $0.60 x$1.91 


x Earnings per share on 9,640,490 average common shares outstanding 
was $2.02. 
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Consolidated Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 
Assets— $ $ Liabiltites— $ & 
Rr 548,661 23,984,236) Accrued wages. 373,569 1,330,903 
Government bds. 1,985,101 2,846,008] Notes payable-_ 3,670,110 3,783,000 
Municipal & ot Accounts payable 3,225,744 5,856,293 
bonds... .--. 726,657 537,691 | Res. for Govt. tax 1,726,599 3,256,655 
Notes and accts. Pension & benefits 1,714,284 1,944,041 
ivable-_---a19,486,314 27,300,020} Deprec. and dep! 29,118,324 27,496,501 
Inventories _... 32,824,165 39,914,709| General reserve- 533,638 586,791 
Investments _-. 5,423,962 7,936,813] Long terms oblig 10,120,000 10,140,000 
Pension fund in- Minority int. in 
vestments _--. 514,226 513,474 cap. & surp. of 
Deferred items. 2,019,752 1,812,157| underlying cos., 
Plants, prop., &c129,486,901 121,959,382] incl. red. pref. 
capital stock of 
Det. Lubricator 
Co. & the Fox 
Co.. 3,028,472 3,133,510 
Preferred stock. 4,773,600 4,747,400 
Common stock. b90,697,492 90,666,924 
Paid-in surplus. 8,102,612 8,100,882 
Earned surplus. 57,931,295 65,761,589 
ET enon 215,015,740 226,804,489] Total -....-- 215,015,740 226,804,489 





a After reserve for doubtful accounts of $571,982. b Represented by 
10,158,015 no par shares.—V. 131, p. 3533. 


American Steel Foundries.—Business Improving.— 

President George E. Scott stated Mar. 26 that the operations of the 
Seeeey for the entire year 1930 were at the rate of 42% of capacity. 
Dur ng the last quarter of the year they operated at 24% of capacity. 
Operations for the first quarter of 1931 will be approximately 27%, and 
for the second quarter will be somewhat better. Business is improving 
slowly and from orders which the company now has on hand it is assured 
that every month of the first six will be tter than the ones preceding. 

Action upon the dividend has not been considered and will depend upon 
future prospects at the time of the June meeting.—V. 132, p. 1803. 


Pe " gesaggaay Stores Co., Phila.— Stock Decreased— Dividend 
olicy .— 

The stockholders on March 18 approved a proposal to cancel 161,403 1-3 
shares of common stock out of 282,612 1-3 shares held in thetreasury. The 
remaining 121,209 shares are to be used for the expansion of the company 
when opportunities arise. 

The stockholders also approved the bonus 
any. Joseph Gilfillan, a director, explain 
ts 15,000 ayaa ha $202,600 in bonuses last year. Of this sum, he stated, 

the officers received only about $25,000 to $30,000 in all. The President 
of the company gets no bonus. 

In answer to a question of a stockholder who asked whether there was 
any chance of the directors increasing the dividend rate, Mr. Gilfillan said 
that there was a chance, but that was about all. When business picks up, 
however, he said that he thought the dividend might be increased. 

The stockholders approved the action of the directors in buying the stock 
of the company in the open market when the price was low enough to 
appear attractive. Donations by the company of $22,689 during 1930 to 
charitable organizations were also approved.—V. 132, p. 1994 


American Thermos Bottle Co.—Earnings.— 
(Prior years’ operations adjusted for subsequent charges.) 


licy followed by the com- 
that the company paid to 











Calendar Years— 1930. 1929. 1928 1927. 
Manufact’g profit from 

sale of merchandise _ _ $609 612 $734,235 $619,487 $559,337 
Oper. exp. (incl. adv.) _ 394,945 402,933 390,313 366 ,837 

Operating profit _____ $214,667 $331,302 $229.174 $192,500 
Other income (net) ____-_ 11,711 32,587 20,684 26,009 

Profit before taxes__._ $226,378 $363,889 $249,858 $218,509 
Federal inc. taxes (est.) _ 24 957 40.559 28.812 26.243 

Net profit.......-..- $201,421 $323 ,328 $221,046 $192,266 


Note.—Pref. and common dividends paid in 1930 and charged against 
the year’s earnings amounted to $210,749. 


Comparative Balance Sheet Dec. 31. 








Assets— 1930. 1929. Liabilities — 1930. 1929. 
Cash and U. . Accounts payable. $30,339 $73,075 

Govt. bonds... $486,805 $836,732 | Dividends declared 
Other secur.(at cost) 200,000 _____~ and payable---_- 73,099 76,094 
Accts. receivable __ 122,577 186,192 | Accruals-_-___.---- 7,926 : 
Accrued int. receiv 8,332 4,701 | Fed’l income taxes 24,957 48,393 
Inventories __ --_- 485,688 502,256 | Preferred stock... 1,146,079 1,232,807 
Invest. affil. co’s_-_ 257 ,028 197,574; Common stock___y1,089,678 1,089,678 
Land, buildings & Paid-in surplus - - - 326,658 338 ,954 

equipment - - ___ x934,255 953,064 | Earned surpius - - - 145,159 164,292 
Prepaid & deferred 39,592 40,198 
Good will, trade- 

marks, patents 

& copyrights... 309,617 310,381 

| $2,843,895 $3,031,097 NES ea oh wn $2,843,895 $3,031,097 


x After deducting reserve for depreciation of $430,449. 
by 108,968 shares of no par value.—V. 131, p. 1898. 


American Tobacco Co.—To Discontinue Publication of 
Sales Figures.— 


Since other companies do not give out their sales figures, it has been 
decided by the American Tobacco Co. that definite figures on the increase 
in sales of Lucky Strike cigarettes will not be given outinthefuture. How- 
ever, figures for February show an increase of more than 2% times the 
increase for January and March showed a continued increase. January 
sales of Lucky Strike cigarettes increased 246,249,000 over January 1930.— 
V. 132, p. 1994, 1978. 


American Trustee Share Corp. 
tion on Series B Shares.— 


Holders of Diversified Trustee Shares, series ‘‘B,’’ will receive a dividend 
of 56 cents a share on April 1, according to the American Trustee Share 
Corp., depositor and distributor company for the trust. This disbursement 
represents accumulated dividends during the six months’ period ended 
March 16 1931, and consists of regular dividends of 36 cents and extra 
dividends amounting to 20 cents a share.—V. 132, p. 497. 


American Woolen Co.—To Remove Executive Offices to 
New York City—New Treasurer—Profit-Sharing Agreement— 

At the annual meeting held on March 24, it was announced that on or 
about May 1 the entire executive offices would be removed from Boston 
to the company’s own building, 225 Fourth Ave., N. Y. City. Wool-buying, 
waste, chemical, electrical, engineering and traffic departments will be 
transferred to Shawsheen Village, Mass. ‘The general counsel, who will 
hereafter serve as clerk, as well, will remain in Boston, as the company is 
not to alter its status as a Massachusetts corporation. 

The new mangement estimates that tremendous savings in personnel and 
and expense can be accomplished by removal to the center where all mer- 
chandising activities are concentrated. Through the consolidation of the 
operations of the Boston and New York offices it will be possible to eliminate 
considerable duplication of work. The entire office space at 1 Federal 8t., 
Boston, Mass., 

ny will occupy space now vacant in its own office building in New York, 
it expects to accomplish a big rental saving. 

It was further announced that Albert S. Scott, President of Lockwood, 
Greene Engineers, Inc. is making a personal survey of the closed plants 
of the company with a view of making recommendations for the reduction 
of overhead charges on idle milis. 

Robert H. Montgomery, acting genera counsel, in his preliminary re- 
marks at the meeting, stated: ‘The new management is not ready to make 
any predictions about the future. 
country are not yet good. 1 
greater use of woolen garments, particularly among women. Our mills 
have b2en operating this year at about 50% capacity, which compares 
with less than 40% for the same period last year. 


y Represented 





Semi-Annual Distribu- 





is to be put on the market for sub-letting and, as the com- — 


; 


Business conditions throughout the | 





‘*Patterson, Teele & Dennis, auditors and accountants, have been em- 
ployed to audit the company’s books, study its methods and make recom- 
mendations on the nization to the end that all unnecessary oyerhead 


may be eliminated and the business conducted with the test ciency 
least cost. Some of these tions have been a 

upon and it is apparent that there is a field for economies in all ad- 

ministrative and accounting di: ts e new policy of retrenchment 


extends to executive salaries as well, which are the lowest in many years.” 
F. 8. Connett has been elected Treasurer to succeed William H. Dwelly, 
ed. F.S. Connett had been with W. A. Harriman & Co., Inc., now 

po my ceca Wenales don & Co., — 1925 as a ersten soy ¥ qraree 
e security buying department, having genera a all con- 
tracts, legal work, accounting, engineer's reports and the statisticalgde- 


partment. 

Details of grote chasing agreements with L. J. Noah (President), Moses 
Pendleton (Vice-President and General Manager) and W. B. Warner 
(Chairman of the executive committee) have been approved. Only after 
the company earns $2,000,000, to be determined according to a definite 
formula, L. J. Noah is to receive 4% on all or any portion of the next 
$1,000,000, 5% on the succeeding $1,000,000 and 6% on any further balance. 
W. B. Warner and Moses Pendleton are each to receive 2.5% on the first 
$1,000.000, 3.125% on the second $1,000,000 and 3.75% on any further 

nce 


The formula for determination of net profits after charges is as follows: 

‘Net earnings of the company shall be determined by deducting from 
the gross income frem every source received or accrued all the expenses of 
operation, including cost of goods sold, rent, salaries, wages, repairs, 
interest, taxes accrued, bad debts (or the reserve therefor), a reasonable 
allowance for depreciation and obsolescence, and any other expense or 
payment accrued or paid properly deductible from income in accordance 
with good a an ae ee but not including dividends; provided that 
no deduction shall made for depreciation and obsolescence of mills 
which have not been operated during any part of such calendar year, nor 
for any loss incurred mn pen oy the sale or other disposition of mills, nor shall 
the proceeds of any such sale or other dispostien be included in gross income. 
For the purpose of the computation of such additional compensation, ac- 
crued income taxes shall be calculated without deducting from taxable 
—- the amounts of additional compensation provided for in this agree- 
ment. 

“The company shall at the close of each calendar year have its books 
audited by a certified public accountant to be chosen ara paid by it to 
determine the net earnings and the amount of the additional compensation, 
and such determination made in good faith shall be conclusive.’ 

The stockholders voted to increase the executive committee from three 
to six and to prevae for a secretary for the committee; also to provide 
for the office of Chairman of the board and such number of Vice-Presidents 
as the directors may appoint instead of first, second and third as at present. 
—V. 132, p. 2200. 

De- 


Anaconda Copper Mining Co.—Dividend Rate 
creased.—The directors on March 26 declared a quarterly 
dividend of 37\c. per share on the common stock, par $50, 
payable May 18 to holders of record April 11. ‘The com- 
pany on both Nov. 17 1930 and Feb. 16 last paid a quarterly 
dividend of 62%e. per share as against 87%c. per share on 
Aug. 18 1930. From May 1929 to and including May 1930, 
rT Na dividends of $1.75 per share were paid.—V. 131, 
p. ; 


Andes Copper Mining Co.—Omits Dividend.— 

The directors on Mar. 26 voted to omit the quarterly dividend which 
would ordinarily be payabie about May 10 on the capital stock, no par 
value. A quarterly distribution of 25 cents per share was made on Feb. 9 
1931 and on Nov. 10 1930 as compared with 37% cents per share on 
Aug. 18 1930 and 75 cents per share previously.—V. 131, p. 2068. 


Anglo-American Corp. of So. Africa, Ltd.—To Acquire 
544% Debentures of De Beers Consolidated Mines, Ltd.—See 
latter company below.—V. 132, p. 2200. 


Arnold Constable Corp.—Annual Report.— 

Isaac Liberman, President, says in part: : 

While the report shows a consolidated net loss for the year this loss is 
wholly due to the discontinuance and liquidation of the business heretofore 
conducted by Stewart & Co. at Fifth Avenue and 56th Street, N. Y. City. 
The Stewart store was opened just at the beginning of the business de- 


tinued in May 1930. Closing out eight floors of merchandise having a 
Cop. and its subsidiaries for the fiscal year. 
he f 
the Arnold, Constable & Co. store at Fifth Avenue and 40th St., N . 
usiness showed an increase of 6.64% and we have added over 15,000 new 
have been most gratifying. 


pression which began in the fall of 1929. Due to these conditions the 
operation of this store proved unprofitable and the business was discon- 
value of over $1,500,000 necessarily involved a substantia! loss, all of 
which was charged against the consolidated net earnings of Arnold Constable 
management are now concentrating their efforts in the o eratior 

City, and we are pléased to advise that the business of this store showed a 

rofit for the fiscal year ended Jan. 31 1931. The Arnold, Constable & Co. 
charge customers on our books. We are looking forward to an even more 
successful record in the new year begun Feb. 1 1931 and the results to date 

The income account was given in V 132, p. 2200. 

Consolidated Balance Sheet Jan. 31. 











1931. 1930. 1931. 1930. 

Assets— = $ Liabilities— x 
sa ss dee 472,751 1,196,131] Accts. payable-.. 594,648 1,839,989 
ei Bee. DE. csacce 38,425 | Acer. wages & exp- 102 ,436 145,031 
2. cok. shennan 1,407 | Notes payable- - -- 13,400 990,000 
Accts. & notes rec.z1,221,324 1,650,170| Loans payable-.-. --.---. 10,587 
Miscell. accts. rec_ 64,268 78,848) Cust. deposits & 
Inventories _ -..-- 760,956 2,183,811 unclaimed cred's 26,654 50,480 
Investments ----- Lee «cone Mort. instal. pay. a: sesane 
Sundry investm’ts 27,690 5,798 | Mortgage payable 4,835,000 4,935,000 
SI aos sn:teiies anit 5, ; 5,000,000} Res. for conting.. 125,000 #£-~.-.... 
Bldg. & store fixt’sy3,564,813 4,559,126 | Capital stock ----- a5,508,056 5,507,414 
Deferred charges - - 282,012] Surplus_........- x1,984,119 § 2,517,228 
Leasehold & good- 

| ap Res a 1,000,000 1,000,000 

TES ooo cow ee 13,239,313 15,995,729 TOM. ocsee eda 13,239,313 15,995,729 


x Surplus includes the amount allocated to the stock of Arnold, Constable 
Co., Inc., not acquired. y After deducting reserve for depreciation of 

‘s z After deducting reserve for discounts, doubtful accts., &c., 
of $241,993 


a Represented by 337,109 shares of no par value—V. 132, p. 2200. 

Arrow-Hart & Hegeman Electric Co.— Smaller Dividend. 

The directors have declared a quarterly dividend of 50c. a share on the 
common stock and the regular quarterly dividend of $1.62 a share on the 
preferred stock, both payable April 1 to holders of record March 24. This 
placed the common stock on a $2 annual basis compared with $3 previously. 
—V. 132, p. 852. 

Arundel Corporation.— Earnings.— 

For income statement for month and two months ended Feb. 28 see 
“Earnings Department’’ on a preceding page.—V. 132, p. 1804. 


Art Metal Construction Co.—Bal. Sheet Dec. 31.— 











Assets— 1930. 1929. Liabtilities— 1930. 1929. 
Plant & property _x$1,964,096 $2,049,111 | Capital stock.-__-_- $3,205,700 $3,205,700 
| Patents, less depre- Accts. payable - - 188 ,326 175,872 
Gates... 26% «5 1 1 | Res. for erection & 
Ontos ici ot oe 788,474 1,639,567 delayed charges _ 101,336 90,822 
Accts. & bills ree_. 2,102,270 1,937,053) Res.fordividends. 128,228 280,499 
Inventories - - - - - - 1,865,136 1,945,466) Res.doubtfulaccts 270,568 259,318 
Investments _ - - - - 559,405 12,000 | Reserve fortaxes_. 122,475 167,266 
Deferred charges - - 42,612 39,490 | Surplus......---- 3,305,362 3,443,210 
cee $7,321,996 $7,622,687 . | SS $7,321,996 $7,622,687 


There are, however, signs of a trend toward | 


x After deducting $1,570,462 reserve for depreciation. 5 
Our usual ones income for the year ended Dec. 31 1930 was 
published in V. 132, p. 2200. 
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Associated Apparel Industries, Inc.—Listing of Ad- 


ditional Common Stock.— 

The New York Stock Exchange has authorized the list of 3,033 ad- 
ditional shares of common stock (no par value) on official notice of issuance 
as a stock dividend. making the total amount applied for 275,533 shares. 


—V. 132, p. 2200, 1994. 


Atlantic Ice & Coal Co.—75c. Class A Dividend.— 
a A Ii to holae 708.6 —— nes a on the class A stock, payable 
to holders of recor arch 
re J t F. W. Beazley stated that it is the first dividend to be declared 
on ans yon since reorganization and eee 2 of the com pen about 
@ year ago. I He of the board ae in addition to iP 
are W. B. Baker, R. W. Courts, Jr., E. Mitchell, T. K. Glenn, R .P. 
Stevens, ©. R. Beddows, C. I. Crippen AE L.E. Yeager.—V. 130, p. 291. 


Atlas Tack Corp. head for Employees.— 

The stockholders on March 18 —— t 2 nee up to 12,000 shares 
of capital stock for purchase by certain emp Cancellation of the 
option held by President N. McL. Sage to o> A 5,000 shares also was 
approved, the authorization for issuance of 7,000 shares of stock in con- 
vise, with ee of rights on Premo crowns was withdrawn.— 

132, D. 


Auburn Automobile Co.—Listing of Additional Common 
Stock— 

The New York Stock Exchange has authorized the listing of 3,839 
—— shares of common stock (no par value) on officia notice of 


issue, a stock dividend making the total amount of common s 
applied I for 195,769 shares. 


Shipments .— 
Of the 6,069 Auburn and Cord cars which the compan 


shipped in the 
first 59 days of this E. 


ear, 1,832, or 30.2% were convertible models, N. 


McDarby, Vice-President in charge of sales said. 2,954 of the Auburn cars, 
or 52.6%, were custom models. 
In 1926, the first year Auburn introduced convertible models, the total 


produced in the same 59 days, was 6%, indicating the het increasing 
public demand for the convertible type bodies.—V. 132, 2200. 


Autosales Corp., New York rewncg rsat acy 












































Calendar Years— 1930. 1929. 1928. 1927. 

are collections - - - ay $1,349,957 $1,575,969 $1,068,433 $1,222,194 
osts, oper., gen., &c., 

GUE Su ccdcvcseu 1,388,879 1,690,350 1,011,784 1,081,985 

Net earnings. ...._-- loss$38 ,922 loss$114,381 $56 649 $140,208 
Tt Pe chchacccn Kcoskaae ......onmane 1,092 119,305 

Total income. -_-_----- somes 933 loss$114,381 $57,741 $259, 513 
Other charges (net)... -- 23 18,76 7,506 97 ,934 
OE CR cbc ckbbss' § “soheenw  Doewee 5,278 18,210 

Net income---.-..--- loss$44 ,946 megees 143 $44,958 $143 ,369 
Preferred dividends...-  $--.--- 26,883 79,305 

Balance, surplus. - --- 4,946 loss$213,873 $18,075 $64,065 
Previous surplus (adj.) _- a 57,717 +1,030,419 1,193,567 1,155,536 
> ee ee eee | PRET 2 
Miscell. adjustments -_- - Dr41,782 Dr518,675 Dr182.560 Dr26 ,034 
Net capital surplus_._..- = ______ SRS, cocaine =) >> Liatawnt 

Total surplus___._._- def$444,446 $2,254,362 $1,030,419 $1,193,567 
Shs. of pref. outstand’g 

coy | a gaps 35,994 35,994 35,899 27 ,199 
Earns. per sh. on pref__- Nil Nil $1.25 $5.27 

Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. TAabtitites— 1930. 

Machines. -....... $1,839,812 $1,793,508 | Preferred stock. -..$1,799,750 $1, 79, 749 
Mach’y & equip-- 99,378 114,633 | Common yy 175,460 75,460 
Pats., leases, con- Weighing & Sales 

tracts, Bin asince 2,173,709 2,171,717 Co. 5% bonds... 9,100 29,000 
Collec. in transit. 34,484 46,016| Fed.tax payable... ------ 33,000 
Due fr. underwrit- 10,000 120,000 | Adv. & deposits-. 98,336 24,471 
A 24,468 24,171 | Notes payable- --.- 22,512 #£«.---- 
Accts. receivable. 26,654 37,816| Accounts payable 42,832 140,415 
Marketable securs. PEEscereseres 2,167,125 2,254,363 

& investments. -_ 3,807 33,555 

Ventories...... 88,502 103,366 
Deferred charges -_ 14,303 11,675 

, ee $4,315,116 $4,456,459 > SR ee $4,315,116 $4,456,459 
—V. 131, p. 2899. 

(Joseph) Bancroft & Sons Co. (& Affiliated Cos.) .— 
Earnings .— 

Calenaar Years— 1930. 1929. 1928. 
Sales, net of returns and allowances__ $6,758,438 $8,992,697 $6,009,356 
Manufacturing cost, selling & adm. 

Cel; Gs. otk boedckeeas ou 7,436,637 8,195,766 5,498,762 

Operating income__........._-- loss0G78. 199 $796,931 $510,594 

| ee era 133,880 149,292 95,067 

I loss$544 ,319 $946,222 $605,660 
IN i a a ee. 249,642 255,519 196,813 
Interest on accounts payable, &c____ 31,85 36,952 10,588 
Federal income taxes, estimated ____ —eheus 759 42,324 

ee EE So eee ee eee loss$825 ,818 80, 55,93 
Preferred dividends________________ + ,984 53 300 995 $3 203 3a $ 
Common dividends_________._____- 210,450 267, te pee oe 

Balance, surplus. ..............- df$1 230,252 $113,638 $152,593 
Earnings per share on common stock Nil $3.35 $1.53 

Consolidated Balance Sheet Dee 31. 
1930. 1929. 1930 1929. 

Assets— $ $ TAabilities— $ 3 
Pe dsacduduwee 147,724 423,284| Accounts payable. 126,722 82,610 
Notes receivable. _ 50,489 57,659 | Accr. wages, rents, 

Accounts receiv... 446,687 623,837 int., taxes, &c.. 34,537 73,878 
Inventories -.._.. 1,230,148 1,968,459| Divs. pay. on pref. 
Investments ..... 970,406 1,152,572 Siihadacanhens 48,496 48,496 
Acer. int. on invest Allowance for Fed 
bank deposits, ,&e 12,206 16,314 OO ces: “Sanden 72,759 
The “Sema Co os ted Eddsytone 5-year pn 400.000 
cneenbn eneude i % notes...... ,000 ’ 
Prepaid insur., tax Allow. for sinking 
and rents...__- 125,756 102,281 fund a aoe 
Deferred charges to of pref. stoc ‘ 65,931 48,581 
plant accts., &c_ 94,940 110,251|7% preferred ote 2,771,200 2,771,200 
Real estate, plant Comnton stock. -..x3,083,985 3,083,985 

and ie an 7,163,402 7,078,793! Surplus.........- ¥3,723.326 4.984.537 

mulae, &c-.... 12,438 6,348 

ET dea uncinne 10,254,196 11,566,047 . eer 10,254,196 11,566,047 





x Represented by 113,762 shares (no par). y Of which $180,000 ap- 
he cg for retirement of Eddystone five year 6% gold notes.—V. 


Bayuk Cigars Inc.—Sets Up Special Reserve.— 

President Harvey L. Hirst has addressed the following letter to stock- 
holders, informing them of a change in the company’s ie 

The prem tendency in the cigar business is ae AF (omens consump- 
tion of lower priced brands. 

“The management desires to make the most of this tendency, not by 
changing prices of exis brands which sell at popular prices, but by 
offering unusual values. In order to do this some tobacco will be used 
which was originally purchased for other purposes. 


“If this plan were carried out without an adjustment of inventory book 
values, reported earnings in the future would not give a fair impression of 


‘*The directors have therefore decided at this time to use o0s6.t 549 of the 
o ae or pos.78) by setting s Seas aoerve Wate® Was Be reflected 
e earn as 
te “s the desire o mete that stockholders be made acquainted 
7* pe action taken to meet present-day conditions; hence this letter.”"— 
Pp 


Beneficial Industrial Loan ae —lLoans Increase.— 

of St totaled $11,390. hee eal a = pm hag of 19. 8% over = 
an 

loans of $9,502,063 for the first two months of 1930.—V. 132. p. 1995. 


Bethlehem Steel ree agate Group Sues to Block 


Vote on Bonuses—Same Body Seeks Refund.— 

An application for an injunction to prevent the corporation from = 
mitting its entire bonus system to the ‘eecheldens for oe approval at 
Court of Quancers of New Jemap by the minsiy group of stockholders 

ersey ty group o ol 
who. brought suit on Jan. 13 for a refund of an etermined to be 
excessive of $36,000 in bonuses distributed ry the officers of the e- 


The applicat for an injunction, wpky F4yt  § Hy 
through the firm of McC & of Newark, counsel for the min- 
would b ck the lan of Charles M. Schwab, 


one group « a tocehiens, 
hairman of the Bethlehem company olders’ ratifica- 
we of the seen system. In 1 submitting the entire question of bonus 
—- to the e stockholders, Mr i yy ~ declared in a 3 yey! = March 
e ae conan ull respo y for the aay *y- ion © system. 

ckfe lainants in the suit which seeks a 

refund of excessive bonus Payments, declared in an affidavit that stock- 
holders of ee a had not yet received sufficient information 
with respect to the administration of the bonus system to enable them to 
vote Ieentinenety =pen the matter.—V. 132, >. 2201, 1805. 


id, one of the com 


r. E.) Bissell Co. Ltd.—Defers Pref. Dividend.— 
e directors have voted to ~A ag © ky BN of 1%% due 
agen son tet oaes oe This rate had been 


paid since and incl. Oct. 1 1928 eee a 131, Pp. 4500.” 


Blauner’s (Specialty Store), Philadelphia.— Earnings. 
Ys d wholly owned subsidiaries. » 
Years Ended Jan. 31— 1931. 1929 


1930. 
Not available——— $10,037, 982 























GE SEE ccddawsudddbosenvisoces 
EE lc tiidptibintetidédwatrwiists $712,236 $789,429 $627,487 
Provision for depreciation. -......-. 74,338 64,476 42°970 

Operating profit.........--...--- $637 ,898 $724,952 $584,517 
OURG CHOOT ss bos wc nccnsecesdccsin 93 ,588 65,713 97 ,533 

TOC INCOGNS. 2 «cnn cccccesccoce $731,486 $790,665 $682,050 
Provision for Federal income taxes - - _ 90,837 89,030 84,000 

Pe bccnwovavessiassised $640,649 $701,635 $598,050 
Preferred dividends. -............-.-- * 73,494 77,955) 
Common dividends (cash)--.....-..- 251,604 175,774) 172,540 
Common dividends (s ) steosovtiua 19,429 10,508  * ééneee 

Balance, surplus__..........----. $296,122 $429,025 $425,510 
Shares com. stk. outst. (no par).---.- 132, 128 '592 109,005 
Earnings per share.............--. $4.84 $5.00 

Consolidated Balance Sheet ‘Jan. 31. 

Assets— 1931. 1930. Thabilities— 1931. 1930. 
 . Pe $1,216,511 $1,221,600 | Accounts payable. $496,512 $509,938 
Marketable secs_. "348, 517 206,852 | Outstanding cash 
Accts.receivable.. 390,491 516,309 GERD snbccncs 3,152 7,125 
Mdse. inventory... 138,220 146,798 | Accrued expenses. 57,937 42,356 
Loan receivable. -- 25,000 a Res. for Fed. taxes 90,837 89,267 
Inv. in Blauner’s Dividends payable 88 ,446 87,399 

Raséheetesa 543 ,836 435,018 | Preferred stock... «153,511 159,734 
Bidg. impt., furn Common stock... y752,352 732,924 

& fixt., autos., Approp. surp. for 

Streuli sic aeapisinsie de 619,186 560,037 pref. stock ore 12,447 6,22. 
Sundry advances. 59,099 33,704 | Surplus. -_.....-.- 1,743,808 1,407°084 
Deferred charges__ 58,142 11,732 

TO casacuaes $3,399,002 $3,132,051 POE wacksevne $3,399,002 $3,132,051 





x Represented by 29,600 no par shs. $3 cum. pref. stock. 
by 132,500 no par shares. ian ots 132, p. 1995. 


(E. W.) Bliss Co. - Subs.) Brooklyn, N. Y 


y Represented 


-—Report. 











Calendar Years— 1930. 1929. 1928. 1927. 
xTotal earnings -_-_-----. $1 ay 404 $3,383,517 $2,347,191 $1,810,564 
Depreciation. _____..-- 417,492 545,681 471,207 636,610 
Carrying charges on un- 

used & idle prop----- 825,510 489,903 641,427 740,456 
PRONE ccthncdes  —. .wiekared 249,989 cy ee 

Net income__-____..- $85,403 $2,097,944 $1,108,310 33,4 
Previous surplus ______- 8,086,866 16,466,653 16,260,412 16,355,707 
Surplus account capital_ 625,430 627 ,550 652,735 653,018 

PIES ra aree ar ie eo ene $18,797,699 $19,192,147 $18,021,457 $17,442,222 
Adjust.ofinventory,&c. 1,024,304 Cr.86,115 _ 3 ia a as 
OE 0 RR! Fe a Oe Cr .36 ,829 
Divs. paid (cash)__---- 540,992 562,722 565,372 65,372 
Divs. paid (stock) __-___- a) | eee eee |) ee 
Divs. paid to min. int. in 

gS SE en ae 1,125 425 250 

Surplus, bal. Dec. 31_$16,763,122 $18,714,416 $17,119,388 $16,913,430 
Earns. per sh. on 356,270 

no par com. shares _ _ - Nil $5.88 $3.11 $1.22 


x After deducting all expenses incidental to operation, including ordinary 
repairs and maintenance. 

Note.—The ca ng charges and adjustment of inventories include a 
depreciation item of $271,910, which, added to $417,492 depreciation on 

lant ee makes the total depreciation on plant and equipment 











689 40 
Condensed Consolidated Balance Sheet Dec. 31. 
1930. 1929. ee 1929. 
Assets— $ $ Tiabilities— $s 
Cash, notes and ac- Bank loans_-.-.--. 300, 
counts receiv__. 2,187,574 3,384,907 | Accounts payable_ 582, 179 1,126,210 
Due from salesmen Dividends declared 600,072 Sada 
& other employes 45,314 45,183 | Reserve for contin- 
Inventories - -- ~~ - 5,270,641 6,282,584 gencies & taxes. 138,486 436 465 
Investments - - ... 1,722,257 1,333,316 | Special reserve for 
Deferred charges_. 181,160 252,420; amortization... 1,648,942 1,657,305 
Land, buildings & Adjust. of capital 
equipment -_ _ __x11,886,666 11,951,157 accts. of foreig 
Goodwill & letters subsidiary co’s.. 143,981 175,761 
SI. chesten 3,483,124 3,487,734 | Deferred credits... ------ 27,493 
Minority interests - 3,575 3, '273 
Capital stock. ---- 4,596,380 4,596,380 
|Surpl eae an becs 16,763,122 18,714,416 
NN ihe tack 24,776,738 26,737,302 | y tape ge 24,776,738 26,737,302 


x After depreciation of $9,343,506.—V. 132, p. 2201. 
Borg-Warner Corp.—Subsidiary Adds 10 Distributors.— 


Increasing its main retrtouseter sales outlets for 1931, the Norge Cor 
Detroit, a subsidiary, has added 10 large distributors to its National sa es 
organization since Jan. 1, according to an announcement by C. 8. Davis, 
President of the parent company. 

These new distributors are located in Baltimore, Md., Cincinnati, O., 
Denver, te Hastings, Neb.; Jacksonville, Fla.; Minneapolis, Minn:: “ 
Rochester, 'Y.: Salt Lake City, Utah: Syracuse, N. Y., and Toronto, 
Ont., ae oS . ta. p. 2201. 


Boston Sand & Gravel Co.—Smaller Dividend.— 
The directors have declared a quarterly dividend of 30c. per share on the 
common stock, payable April 1 to holders of record March 21. This com- 





the current operations of your company. 


oe with quarterly distributions of 40c. per share previously paid on this 
ue.—V. 123, p. 3324. 
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British American Oil Co. Ltd. (& Sub. Co.).—Earnings. 
Earnings for Year Ended Dec. 31 1930. $4,111,215 


208 ,333 


in serie dial earth maiaiintaanicn dh taehcmdiee oats matnnniae wise toy 2,648 ,034 
Belance Pane 31 1929, after prov. for disc. & exp. of deb. issue . 
of Mar. 1 1930 


2°098,114 


Balance Dec. 31 1930 $8 054,887 
Consolidated Balance Sheet Dec. 31 1930. 
Assets— 
Refinery plant & equipment_$12,570,581 
& goodwill... 4 


®. a .258 
55,690 
3, 767" 606 


72,809 


to 

associated and other cos-_- 
Cash 

Accounts & bills receivable-_- 


Mortgages payable 
Dividend payable 


Accts. pay. & accrued charges 
Int. acer. on debentures---- 
Res. for Dominion inc. tax_- 233,901 


$27,875,353 





$27,875,353 
BE 130, p. 4420. 


Broad Street Investing Co., Inc.—Earnings.— 


ones ad for Year : hee Dec. 31 1930 

{Representing profit and loss (1) of First Investment Fund of Security 
Management Co. from Jan. 1930 to Jan. 24 1930, and re Second 
Investment Fund of Security Management Co. from Jan. 1 1930 to 
Jan. 30 1930, the respective dates of acquisition, and 2 The Great 
Street Investing Co., Inc., for the year ended Dec. 31 1930. ] 

Cash dividends on stocks. 

Interest on bonds 


Total income 
Interest credited to contingent tax reserve 
Custodian fees 
Registrar and transfer agent services 
State franchise and other taxes 


Operat: 
Net loss poy eee sold 


Net profit for the period as above 
Statement of Surplus Dec. 31 1930. 


—— surplus: 
ount credited to capital surplus in respect to 89,707 shares 
of common s issued in exchange for shares of First Invest. 
Fund and Second Invest. Fund of a Management Co., 
representing excess of net worth of those shares on date of 
acquis. over stated value of common stock issued Mereter $2,125,007 
Excess of cash received for additional issue of 3,054 shares of 
common stock over stated value thereof 72,887 


23072 


otal 
Excess of cost over stated value of 2,314 shares of common stock 
repur and held in treasury on Dec. 31 1930 
Profit on resale of treasury stock 
Organization expenses 


Balance, Dec. 31 1930 
Cngeating d 


$2,124,949 
eficit: 
ofit and loss (1 


of First Invest. Fund of Security Manage- 

ment Co. from Jan. 1 1930 to Jan. 24 1930, and Second Invest. 
d of Security Management Co. from Jan. 1 1930 to Jan. 

30 1930, respective dates of acquisition i (2) The Broad 

Street Invest. Co., Inc., for year end. . 31 1930, as per 

statement attached 

Dividends paid and declared 


Net operating defici 
Note.—A comparison of i market value with the cost of securi- 
ties owned follows: 
gregate appreciation in securities owned at Dec. 31 1929, 
y the predecessor Funds $4,305 
Aggregate depreciation in securities owned at Dec. 31 1930-. 401,849 


$406,155 
Change in Net Assets Adjusted for Market Value of Securities Owned. 
Net assets—Jan. 1 1930 2,560,599 
Cost of 2,314 shares of common stock repurchased 68,028 
Dividends paid and declared 109,565 
Decrease for period—including adjustment for present market 
value of investments 248 ,087 
$2,134,917 


Net assets—Dec. 31 1930 
Dec. 311930. Jan. 11930. Decrease. 
Net assets pe shears of cap. stock... y$23.60 28.54 .94 
x Based on 89,707 shs. outstanding. y Based on 90,447 shs .outstanding. 
Balance Sheet Dec. 31 1930. 
TAabilittes— 
Accrucd expenses $660 
Div. payable Jan. 2 1931.... 27,134 
8 | Reserve for contingent taxes-. 


69,149 
109,565 


$40,416 


in banks 
Divs. receivable & int. accrued 18, "692 


$2,707,114 $2,707,114 
a te value of the above investments based on market 
St 1830 was less than the above book value of $401,849. 





alent; Dee,” 
ces a ec. 
—V. 131, 


ese CRIN REP Co., Chicago—Stock Re- 


duced .— 

The stockholders on March 16 approved a proposition to amend the 
certificate of incorporation of Lyn oom ny by decreasing its authorized 
capital stock to the extent of 50,000 res of common stock each of no 

r value owned by the company that have been heretofore retired.—V. 
732, p. 1624, 2201. 


Bunte Bros., Chicago.—Earnings.— 

lendar ¥ 1930. 1929. 
“ere. $6,924,202 
Other income 36,488 35.671 


$6,250,953 $6,959,873 
5,920,572 6,398,900 
27,560 60,278 


$500,694 
37,245 
150,000 


$313,449 $383 ,582 
3,973,918 3,598,649 
P. & L. surp $4,415,544 54.257 36 383.053 23) 
Shs. com. — (par $10) 100;000 100,000 100,000 
Earns. per sh. on com... $2.69 $4.63 $4. 
x Of which $138,900 ap oprovetated in 1928 and $150,000 in 1927 for 
retirement of preferred cap 


1928. 1927. 
$6, 1 $86 $6, 361. 1.233 | ® 





‘eet aus 
Goss of ee sold, &c.. 20 '860 ae TST 





$534,145 
100;000 





Balance, $119,864 
Prev. surp. ( usa 4,289,618 





Condensed Balance Sheet Dec. 31. 
TAabilities— 1930. 
Accounts payable. $122,339 

40 | Acer. taxes,&c.,est 122,474 

6% sec. gold notes 1,000,000 

889, 611 | Deferred income... 1,176 

Common stock... ‘000 

3,348,685 "465, 100 
67,559 


1929, * 


t -, bldgs., 
mach. & equip__x3, 230,927 
Def. charges, sup- 
plies, insur., &c. 67,039 
Trad & good- 


2 4,409,482 4,287,367 











$7,120,571 $7,150,550 
x After depreciation.—V. 132, p. 498. 


Brompton Pulp & Paper Co., Ltd.— Smaller Dividend.— 

The directors have declared a quarterly dividend of 25c. per share on the 
common stock, no par value, Popp ile April 15 to holders of A onde March 31. 
The company from Jan. 15 7 to and incl. Jan. 15 1931, paid quarterly 
dividends of 50c. per share on this issue.—V. 130, p. 4055. 


Bush Terminal Co. (& Subs.) <a barnings. —- 
Years End. Dec. 31— 930. 1929. 1928. 
Gross earnings - - - - - - - -- $8, 438 624 $9,032,952 $8,811,417 $8. o79. 582 
Gpereting expenses 4, O03 353 4,376,753 8 727 
axes 


$7,120,571 $7,150,550 


Lp oy ap 4 , , 


Depreciation 





490,000 


482,265 
$209,305 





$618,697 
153,219 
$5.34 


1929. 


$ 
7,000,000 
6,889,986 
3,661,357 
2 ae 
240, 
512,736 


Investments 
100 Broad St. prop 


rt oy 
202.600 
Net income 
Bldgs. Co 490,000 
Common divs. (stock) -- 
482 ,256 
Shs. com. outstanding 
Comparative Consolidated Balance Sheet Dec. 31. 
Im provements - - mie 19,228,764| Debenture stock... 6,889,986 
3,000, 
3,774,419] Dividends payable 
Accrued taxes - - - 501,978 
Adv. to affil.'co. .- 
Other liabilities - -. ,644 282,668 
,116,926 


’ . 26,949 
1,031,805 
207 ,802 183 ,744 
Income tax 237 ,940 
$1,931,408 $1,929,123 
Pref. divs. Bush Ter. Co 5,364 138 
Pref. divs. Bush Term. 
Com. divs. Bush Ter- 
minal Co. (cash) 442,403 
199,081 
Debenture dividends --- 
Balance, surplus $312,302 
(no par) 226 638 
Earns. per sh. on com - - - $4.21 
1930. 1929. 1930. 
$ $ Liabilities— s 
10,865,967 10,865,967 | Guar. pref. stock... 7,000,000 
Construction ,369,694 1,265,101) Common stock... «3,661, ce 
3,000, 000 000 | Funded debt 
Sales building. . _- 3. 781, 987 
Accts. & notes pay. 
Accrued interest _ . 354,053 
Accrued expenses. 9,149 
Other current liabil 46,254 42,136 
Emp. stk. subscrip "71, Surpl 6 6,295,155 
Accounts receiv - . . 


Acer. stor., lab.&c 
Securities owned - - 


177,771 


151,018 
Other curr. assets - 1,025 , 
Mise. investments 172,185 77,783 


46,390,306 46,349,450 


x Represented by 244,090 no par shares. 
,044,902.—V. 132, p. 1228. 


Butterick Company. —Balance Sheet Dec. 31.— 
1930. 1929. 1930. 
Assets— 3 


Property acc’¢....x2,774,249 : Capital stock y3,684,160 
Copyrights, pat’ns Funded debt..... 2,802,411 

contracts, &c.. "13,893,271 Notes payable_... 1,176,411 
Accts,. receivable - - 1,202,637 2-yr. 5% gold notes 
Investments 5,760 Accr. int. wages,&c . 
Inventories Accts. payable_... 1,099,834 
Cc 292,086 


Patent exc. accts_- 

DP. 0. deposits _ 51,705 
Duefromemployes 330,138 
Deferred charges... 1,602,678 


Advance payments 
Insurance loss rec - 











46,390,306 46,349,450 
y After depreciation of 


1929. 
$ TAabilities— $ 
2,755,303 


13,893,271 
1,124,343 
5,760 
1,842,124 
807 ,393 


52,337 
439,548 
1,529,306 


Adv. for trav. and 


ese 
Deferred eprenags 
Surplus 1,406, 799 11 ,058;, 593 
21,753,319 22,449,387 21,753,319 22,449,387 
x After depreciation of $719,071. y Represented by 184,208 no - shs. 
Our usual comparative income account for the year ended Dec. 31 1930 
was published in V. 132, p. 2202. 


Calumet & Arizona Mining Co.—Annual Report.— 

President Gordon R. Campbell, March 2, says in part: 

The directors a the following report of operations for the year 
ending Dec. 31 1 

Production and Narket. —The production of fine copper, silver and gold 


was as follow: 
a “RBs iis. ) oss. Oi -) Gold id Oe. 
826 41 008 
1'Bot '344 ot ‘521. 3 1 cath 220 


87,380,170 1,284,596.04 42,553.148 
9,549 191,496.10 6,640.900 


88,839,719 1,476,092.14 49,194.048 

In addition to the above there are on beds and in process 8,607 7 O01 
pounds of copper, 97 ,646.3 ounces of silver and 4,180.68 ounces of go 

per was quoted yay f at 18 cents a pound until the mnie of 

Apel when the price broke to 14 cents a pound and continued to __ 

with only nominal sales until 12 cents a pound was reached. A large 

tonnage was sold between that and 12% cents a pound, but on a further 

advance to 13 cents a pound, buying dried up qui y and was not resumed 

until a low of 9% cents, the lowest price for copper since 1894, was reached, 

at which price buying was in resumed in quantity. 
Done, rice of silver drop during the year to 31% cents an ounce in 
, reducing the ® ineome of this company by about four-tenths of a 


oe ve pound of co 
The stock of refin pond pper increased Ln ay | during the first six months 
of the year and with the fall in price of pn ued t was deemed to reduce 
our production to a minimum; to maintain organization and keep as many 
mm employed as possible. 
To keep e ~yg & ae low as possible development work in our Bisbee 
pale was uced to necessary to provide stope filling. All work was 
nded at the Cole. shaft where a very rich area was being prospected 
production was reduced. 

mAt our New Cornelia Mines all stripping was suspended and the leaching 
and electrolytic plants which were treating the lean oxide ores from the 
stripping were closed. 

The construction program at your New Cornelia Mines has been com- 
pleted one mine and mill now have capacity in excess of 20,000 tons of 
ore 

les Ow sales of co fa ad during the year amounted to 138,486,957 
pounds, for which we ed an average price of only 11.332 cents per 


und. 
ae oT .—The following distributions were made to stockholders 
during the year: 
Per Share. 


$1.50 $1264.285.50 
-50 421/428 .50 











From domestic ores treated 
From domestic ores sold 











$2.00 $1,685,714.00 
Dividends were suspended for the balnace of the year in order to con- 





serve the cash of the corporation. 
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Income Account for Calendar Years. 1929 
$17,160,634 $22,921,932 
168,099 692.345 


Total earnings on metals 
Income from dividends 
SS PE ae re ee ee 





Total income $17,544,730 $24,216,291 
Metal on hand and in process Jan. 1 6,324,308 
Operating expenses 10,312,569 
Salaries, office and general expenses 249,794 251,871 
Freight, refining and marketing 2,336 ,007 
State and Federal taxes 1,946,025 
Interest 
Miscellaneous 
Depreciation 
Expense at outside properties 
Metals on hand and in process Dec. 31 





pe ee ow ane os epasenessnnwen $1,230,749 ps 
Previous surplus—Calumet & Arizona Min. Co-- 7 yee at (30 a49 sar 

New Cornelia Copper Co 29,417 ,847 
$77 ,227 ,507 
6 ,086 ,208 
8,185,563 


$62,955,736 





Total surplus 
Adjustments account merger 
Dividends paid 


Surplus, Dec. 31 





Balance Sheet Dec. 31. 
1930. 1929. 
Assets— $ % 
Mining property ..57,410,158 57,410,283 


Constr. at Bisbee 
1,402,098 1,036,559 
131,158 


114/854 
6,993,015 


1930. 1929. 

Liabilittes— $ $ 
Capital stock 16,857,140 16,857,140 
Accounts payable. 4,874.748 3,217,410 
Reserve accounts. 146,101 153 ,496 
Constr. at Warren Surplus 62,500,771 62,955,736 
Construct. at New 

Cornelia Mines. 6,957,165 
Constr.at85 mines 108,483 
Smelting plant... 1,780,670 
Invest. (at cost).. 3,876,105 
Notes receivable-- \4,730,463 
Accounts receivable | 


Cash 
U.S. Liberty bonds 

and treas. notes 
Supplies at mines 

and smelter. --- 
Metals on hand & 

in process (at cost) 1,975,148 
Items in suspense. 117,039 
Deferred charges. 590,820 


84,378,760 83,183,782 84,378,760 83,183,782 
Note.—Entries covering depletion are recorded on the books of the com- 


pany, but being made for income tax purposes only, are omitted from 
these statements.—V. 132, p. 2202. 


Calumet & Hecla Consolidated Copper Co.—Balance 


Sheet Dec. 31.— 
Assets— 1930. 
Real estate, timber, &c. $4,715,855 
xMine, lands and plant. 31,423,935 
Patents 5,947 

Investment in other cos. 1,767, 
Cash 806, 
U.S. Government secur. 
Notes receivable 
Accounts receivable - - -- 
Copper on hand 
Supplies at mine 
Deferred charges 


1,073,565 
6,324,308 











1928. 1927. 
$4,735,102 $4,734,325 
36,782\454 39,657 460 


1929. 
$4,728,789 
33,341,147 


06 ,683 874 220,348 
$52,642,281 $55,942,040 $59,398,617 $61,157,397 
Liabilities— 


Capital stock $50,137,550 $50,137,550 $50,137,550 $50,137,550 
Accounts payable_--.--- 1,579,529 1,864,287 1,623,037 1,478,636 
Reserve for conting. liab. 460,000 
Surplus 465,202 3,940,203 7,638,030 9,541,211 


$52,642,282 $55,942,040 $59,398,617 $61,157,397 
x After depreciation and depletion. 
Our usual comparative income statement for the year ended Dec. 31 
1930 was published in V. 132, p. 2203. 


Cambria Iron Co.—WNew President, etc.— 

Edward F. R. Wood has been elected a director to fill the vacancy caused 
by the death of his father, R. Francis Wood, former President of the com- 
pany. D.M. Stackhouse, formerly Vice-President, has been elected Presi- 
dent, succeeding the late R. Francis Wood.—V. 118, p. 1396. 


Cambridge Investment Corp.—Dividend Dates.— 

The quarterly distribution of 35 cents a share recently declared on the 
class A common stock, no par value, is payable April 1 to holders of record 
March 23 (not March 16 as previously reported). Formerly, the com- 
pany peid quarterly dividends of 50 cents a share on this issue.—V. 132, 
D. é 


Canada Dry Ginger Ale Inc.—Completes Expansion 
Program.— 


The corporation on Mar. 27 announced the completion of a three-year 
program of plant expansion. This accomplishment is the signal for re- 
vealing their plan to supply a market estimated to be ten times greater 
than their present business of 90,000,000 bottles a year. 

This pian is based on a selling and advertising campaign scaled for this 
quantity market. The first advertisements will appear in the newspapers 
of April 2 and coincidently the sales campaign will be inaugurated with a 
message from P. D. Saylor, President of the company, to its distributors 
and dealers throughout the country.—V. 132, p. 1229. 


Canada Power & Paper Corp.—Protective Committee.— 

Holders of large amounts of all classes of securities of the company 
and its constituent companies have formed a securities protective com- 
mittee. It is composed of Hon. Chas. A. Dunning, former Canadian 
Minister of Finance; E. A. MacNutt, Treas. of Sun Life Assurance Co. of 
Canada; 8. Kilpatrick, partner in Govett, Sons & Co., Ltd., ndon; 
Norman Dawes, Pres. of Montreal Board of Trade; John J. Rudolf, partner 
in A. Iselin & Co., New York; Strachan Johnson, K. C., partner in Tilley, 
Johnston & Co., Toronto; R. H. Collis partner in Kitcat & Aitkin, London, 
Eng. The committee has appointed Mr. Dunning Chairman and Gordon 
Scott, of P. S. Ross & Sons, chartered accountants, as Secretary. 

The announcement issued on behalf of the committee reads: 

‘The situation in the newsprint industry and consequent passing of 
dividends on preferred stocks of constituent companies of Canada Power 
& Paper or has been the subject of conference among representatives of 
holders of all classes of securities of Canada Power & Paper Corp. and its 
constituent companies, Anticosti Corp., Bellgo Canadian Paper Co., 
Laurentide Co., Port Alfred Pulp & Paper Corp., St. Maurice Valley Corp. 
and Wayagamack Pulp & Paper Co. 

“‘As a result it has been decided to form a securities protective committee, 
and holders aggregating large amounts of all classes of securities have 
requested the foregoing gentlemen to form the committee, all of whom 
have agreed to serve.”’ 


Drastic Reorganization—New Director.— 

President J. 8. Gundy stated at the annual meeting that the directors 
were facing a serious crisis in the affairs of the company. Although they 
were convinced that the company had the best mills in the business, that 
with its advantages such as well located mills and large timber reserves 
ne could compete with any others, at the present the company was 
fa with a situation where nearly 60% of its equipment is lying idle and 
under present circumstances it was extremely difficult to earn interest 
on money invested in its properties. Thus, he said, the directors felt it 











imperative that drastic reorganization take place, if underlying bonds 
were to be taken care of. If such steps were taken, he said, he believed | 


that the company with its resources could survive the present depression. 
So far A, F year the company has not been earning interest on its first mort- 
gage bonds. 

¥. G. Bush has been elected a director to succeed the late C. Howard 
Smith.—V. 132, p. 1624. 


Canada Steamship Lines, Ltd. (& Subs.) -—Earnings.— 
1 ; 


Calendar Years— 1930. 929. 1928. 
$11,547,062 $13,876,652 $17,661,985 $16,586,558 
’ ’ 10, ,051 13,186,542 12,420,201 
1,449,185 1,368,85 1.325,529 1,316,679 
1,256,197 1,213,566 1,579,756 1,363,114 
117,575 117,575 gS 117,575 


$1,347 ,633 
900,000 





Net income loss$657 ,792 
Preferred dividends. --- 450,000 


Balance, surplus_-_-_def.$1,107,792 def$669,398 $447 ,633 
Previous surplus 1,820,987 2,003,031 1,555,398 


$713,195 $1,333,633 $2,003,031 
General Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
3 Liabilities— s 


8 $ 
41,486,339 40,775,391 | Preferred stock__.15,000,000 15,000,000 
45,432 83,343 | Common stock-__-y3,084,523 3,084,523 
214,229 21,247,808 
1,213,932 000,000 2,250,000 
xNotes payable--- 80,008 120,012 
Accts. payable... 1,480,851 1,523,547 
Accrued charges.. 365,741 340,315 
Uncomp. contract. 1,056,300 
Dividend payable. 


$230,602 
900 ,000 





$343 ,988 
1,211,409 
$1,555,398 





Total surplus 


Assets— 


Def'd payments-_- 
Cash 
Accts. receivable _- 
Guaranty deposits 
on contract ---- 
Adjusted losses --- 
Insurance claims-- 
Accrued interest _- 
Inventories 
Prepaid items-.--- 
Investments 
Insurance fund-_- 
Funds with trustee 78) 
Bond discount_._. 1,407,084 


47 636,895 46,222,673 47 636,895 46,222,673 

x Including $60,006 payable to steamer purchase contract (subject to 
extension provision, payable semi-annually July 1931 to July 1932). 
y Represented by 120,000 shares of no par value.—V. 131, p. 1425. 


Canadian Fairbanks-Morse Co., Ltd.—Comparative 
Balance Sheet Dec. 31.— 
Assets— 19: 


30. 1929. 
Ld., bildgs.&eqpt.$1,389,141 $1,392,670 
Gd.-will & pats,&c 1 1 


441,040 
806,259 


128,120 
104,499 
89,132 











Liabilittes — 1930. 1929. 
Preference stock - -$1,500,000 $1,500,000 
Com. stk. & surpl_x2,819,996 2,804,148 
Invest. in E. & T. Accounts payable-_ 56,151 267,871 

Fairbanks & Co. Fairbanks,Morse & 

Li 8,389 4,855 


td Co. & its subs... 
Mtge. on Toronto Sell’'g comm. accr. 

67,674 127,485 
35,835 55,753 


& other liab---- 
22,500 22,500 


70,342 Prov. for Dom. & 
385,026 369,217 
888 


1,384,004 

Accts. & bills rec__ 1,279,293 
Other investments y228,498 
275,000 


Cc 
Deferred charges -. 


115,171 
1,479,975 
1,659,539 

228,313 


415,212 


Provincial taxes 
Div. on pref. stock 
Res. for deprec’n- - 

93,769 

62,500 

12,628 61,798 


Res. for accts. rec. 
Res. for dividends-_ 
Miscell. reserves... 
$5,313,638 $5,303,514 $5,313,638 $5,303,514 
x Represented by 80,000 shares of no par value. y Market value $229,586. 
Contingent Liability.—Guarantee in respect to dividend on $300,000, 7% 
pref. stock of E. & T. Fairbanks & Co., Ltd., Sherbrooke, P. 
Our usual comparative income account for year ended 
published in V. 132, p. 2203. 


Canadian Industries Ltd.—Eztra Dividend.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 62}4 cents per share on the 
common stock, both payable April 30 to holders of record March 31. An 
extra dividend of 25 cents be share was paid on this issue on April 30 
and on Oct. 31 1930, one of 75 cents per share on July 31 1930, and one of 
$1.25 per share on Jan. 31 1931.—V. 131, p. 4059. 


Carpel Corp.—Ezira Dividend.— 

The directors have declared an extra dividend of 12% cents per share 
in addition to the regular quarterly dividend of 3714 cents per share on 
the no par value common stock, both payable April 1 to holders of record 
March 25. Like amounts were paid on Jan. 1 last.—V. 132, p. 134. 


Celluloid Corp. & Subs.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 
Profits from operations $104,183 $982,140 $795,809 
Other income (net) 112,396 101,284 17,708 


$216,579 $1,083,424 $813,518 
325,855 208,749 198 ,455 
150,000 











Jec. 31 was 





Total income 
Provision for depreciation 
Provision for contingencies 
Other charges 
Federal taxes 





_Net income loss$259 ,276 
First preferred participating dividends 153 ,243 
Preferred dividend 157 ,536 


def$570 ,054 
758,254 


$719,308 
167,174 
171,857 


$380 ,277 
419,770 


$188,200 $800 ,047 
38,211 41,794 


$591,957 
166,489 
171,857 
$253 ,612 
166,158 





Surplus for year 
Previous surplus 





$419,770 





Surplus (subject to participating 
dividend of 10% thereof) 
Earnings per share on 194,952 shares 
common (no par) 


$149,989 


Nil 
Consolidated Balance Sheet Dec. 31. 


1930. 1929. | 
$ $ | Ltabdilities— 
337,716 355,618 | Ace’ts payable_-__-_ 
443,986 | Acer. liabilities_._ 
| Acer. dividends - _ - 
638,594 1,014,823 | Reserve for Federal 
910,282 
71,223 


2,051,886 


$758 ,254 
$1.95 


$419,770 
$1.17 


1930. 
g 


67,350 
43,317 


1929. 


$ 
213,248 
68,014 
28,253 


80,965 
96,401 


Cash 

Time deposits ---- 

U.8. Govt. & mu- 
nicipal securities 

Customers’ notes 
& accts. receiv _-_ 

Other accts. & int. 
receivable 

Inventories 

Cash and_short- 
term securities __ 

Investments 

Real estate, plant 
& equipment --__a5,932,622 

Cellulose acetate 
plant in constr_- 

Prepaid exps. and 
charges 

Patents & licenses _ 

Non-oper. plant__ 

Devel. & plant re- 
construction --- 


be 
1,285,131 | Res. for conting’s- 
| Spec. res. for plant 
44,329; obsol. & reconst. 466,750 
2,613,686 | Reserve surplus-___ 
| lst pf. part. stotk_b2,388,200 
429,462 |$7 pref. stock___.c2,455,100 
75,000 |Common stock__.d4,729,446 
3,991,702 


749,988 
2,070,538 
48,377 


"758,253 


104,078 
18,015 
240,828 
225,922 225,922 

11,050,150 12,174,048 
a After depreciation of $3,676,128. b Represented by 23,882 shares 


(no par). c Represented by 24,551 shares (no par). d Represented by 
194,951 shares (no par).—V. 132, p. 1038. 











11,050,150 12,174,048 
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Canadian International 
Merger Discussed.— 


A press dispatch from Montreal, March 26, says that the heads of the 
Canadian International Paper Co., the Abitibi Power & Paper Co., and the 
Canadian Power & Paper Co., conferred March 26, regarding a proposed 


merger. 

According to reports a tentative agreement has been reached to 
unite a group of Canadian pulp and paper companies in a new holdi 
company, including Canadian International Paper Co., Abitibi Power 
Paper Co., Ltd., and Minnesota & Ontario Paper Co. Other units which 
may be drawn into the union are Canada Power & Paper Corp., the St. 
Lawrence Corp., Ltd., and Price Bros. & Co., Ltd. 

Negotiations for such a merger have been in progress for the past eight 
months, it is stated, during which time they frequently were broken off 
by disagreement on terms.—V. 130, p 2213. 


Canadian Investors Corp., Ltd.— Earnings—Liquidating 
Value—Transfers $1,000,000 to Capital Surplus.— 


The corporation earned $1.14 a no par share in the fiscal year ended 
Jan. 31, last, as compared with $1.19 a share for the fiscal period ended 
- 31 1930. The oe value was $16.44 a share on Jan. 31 and 
17.94 on March 12 1931. 
The shareholders approved transferring $1,000 .000 from copstal to capital 
surplus, which latter account will then stand at $1,500,000.—V. 131, p. 633. 


Cellulose Products, Inc.—Reorganization Plan.— 

A reorganization plan has been formulated by the committee (below). 
The plan has met with the approval of holders of important amounts of 
stock and has also been approved by the board of directors 

The outstanding capital stock of the old company is as 
Class A common stock ($100 par) 

Class B common (management stock (no par) 

* Including 30 partly unpaid shares. 

The books of the old company show its liabilities (exclusive of capital 
stock liability) as of Jan. 28 1931 to be substantially as follows: 

Notes payable—to banks 
Loan payable 

Accounts payable 
Accrued expenses 


Paper Co. Ltd.—Paper 


follows: 


New Company .—It is intended to organize a new company, to be known 
as Cellulose Products, Inc. It is intended that the new company shall 
acquire directly or indirectly, all or substantially all of the assets and assume 
all the obligatiions of the old company, or in lieu thereof acquire the class A 
common stock of the old company deposited under the plan and all of the 
class B common (management) stock of the old company. 

E. W. Garbisch, who with James M. Mathes is forming a syndicate to 
Provide the new money required by the plan has consented upon consum- 
mation of the plan to act as President of the new company and to assume 
general executive control of its affairs. The new company will also have 
the benefit of the services of Kurt Wandel who has been associated with 
the old company since its organization and who will in future have personal 
charge of manufacturing operations. The plant to be uired by the 
new company will continue to be operated at Shamokin, Pa., and Mr. 
Garbisch and Mr. Wandel have advised the reorganization committee that 
Plans have been formulated for substantial additions to the manufacturing 
equipment which should materially increase the capacity of the plant. 

Capitalization of New Company.—lIn consideration of the properties to 
be acquired by it, the new company is to issue its shares of preferred and 
common stock to the amounts specified in the reorganization plan. 

(1) Preferred Stock.—Authorized 10,000 shares (par $50) of which 8,000 
are to be presently issued. Dividends payable quarterly, but only as 
and when declared by directors. Entitled to dividends at the rate of 6% 
Per share per annum in preference to dividends on the common stock. 
Holders shall not be entitled to any further dividends or to any preferential 
or other rights of subscription. ntil April 1 1934, dividends on the pre- 
ferred stock shall be non-cumulative. om and after April 1 1934, divi- 
dends shall be cumulative and payable as and when declared by directors 
out of net earnings or surplus of the new company. Arrears of dividends 
will not bear interest. After April 1 1934, no dividend shall be paid on 
the common stock in any year unless all cumulative dividends on the pre- 
ferred stock for years prior to such year shall have been paid or declared 
and set aside for payment in such year, nor except after declaration for 
payment in such year of full 6% dividends on the preferred stock for such 


year. 

In the event of any liquidation, dissolution or winding up, whether 
voluntary or involuntary, preferred stock shall be entitled to be paid in 
full out of the assets of the new company, before any amount shall be paid 
out of said assets to the holders of the common stock, the sum of $55 par 
share, plus an amount equal to all arrears in cumulative dividends, whether 
earned or not holders shall not be entitled to any other or further distribu- 
tion of assets. ; 

Preferred stock will be redeemable in whole or in part on any dividend 
date on 30 days’ notice at $55 per share, and if such redemption shall ba 
seegoees to April 1 1934, plus an amount equal to all arrears in cumula- 
— S vidends, whether earned or not. Preferred stock shall have no vot- 

g rights. 

(2) Common Stock.—Authorized 37,500 shares (no par) of which 30,000 
shares are to be presently issued and all of which will be subject to the 
preferences and rights of the preferred stock. Dividends payable only if 
and when declared by directors, out of the net earnings or surplus of the 
new company. 

Treatment of Stock of the Old Company. 

(1) Class A Common Stock .—Holders of certificates of deposit for class A 
common stock of the old company deposited under or otherwise subjected 
to the plan, who shall have complied with the conditions of the plan, will 
be entitled, on the consummation of the plan and surrender of their certi- 
ficates to receive new securities at the following rates, viz.: 

Each share of class A common stock of the old company shall be entitled 
to receive 1 share of preferred stock of the new company and 1% shares of 
common stock of the new company. ; 

(2) Class B common (management) stock .—All of the outstanding class B 
common stock of the old company is owned or controlled by Kurt Wandel 
of Shamokin, Pa., who received the same for patents assigned and services 
rendered to the old company. Mr. Wandel has agreed to deposit this 
stock pursuant to the plan and upon the consummation of the plan, shall 
be entitled to receive 1,000 shares of preferred stock and 4,500 shares of 
common stock of the new company. 

New Money.—E. W. Garbisch and James M. Mathes have undertaken 
to form a syndicate to provide the $238,100 new company required by the 
plan, and upon the consummation of the plan and the payment of said 
sum will be entitled to receive certificates for 4,762 shares of preferred 
stock and 22,143 shares of common stock of the new company, but no 
other or further compensation. The obligations of the syndicate may 
be terminated by the reorganization committee unless stock be deposited 
under the plan to an amount which in the judgment of the reorganization 
committee will reasonably assure the carrying out of the plan. 


Table of Distribution. 

Assuming all of the common stock of the old company is deposited, 
the new securities required ot make the foregoing distribution are estimated 
as set forth below, viz.: Pref 

rej. 


Stock 
Shs. 
2,238 
1,000 
4,762 


8,000 


Com. 
Stock 
Shs. 
3,357 
4 


,500 
22,143 
30,000 
2,000 7,500 


$238,100 10,000 37,500 
The foregoing table is necessarily only approximate and assumes the 
deposit under the plan of all of the class A common stock and class B com- 
mon stock of the old company outstanding on Jan. 28 1931. To the extent 
that outstanding stock of the old company is not deposited, new securities 
not required for delivery to holders of certificates of deposit will become 
available and may be used or disposed of by the reorganization committee 
for the purposes of the plan or any of them. 


2,238 shares common class A 
2,500 shs. class 
New money 





Available for purposes of plan and treasury of 
new clmpany 











of the old company” may’ becprae pastiey a, the plas MY dapoting “et 
ma me es e n e@ t their 
stock certificates with Central Hanover Bank & Trust >. 0 Broadway, 
N. Y. City or with the National Bank of Shamokin, Pa. as depositaries. 
The expiration date was March 20 but deposits are still being accepted. 
Over 90% of the class A stock has been deposited to date. 

Subscribers to shares of class A common stock of the old company who 
have not paid the full amount of their subscriptions will not be entitled 
ve Pen in the plan in respect of the shares so subscribed which are 

Reorganization Committee.—J. K. Olyphant Jr., Geo. C. Graeber and 
pk a cy — Hovey C. Clark, i. Sec., 70 Broadway, N. Y. City. 


Chicago Pneumatic Tool Co.—Earnings.— 
Calendar Years— 1930. 1929. 1928. 
Manufacturing profit... $4,227,174 $5,806,555 $5,022,610 
Sell., gen. & -exp. 3,446,302 3,744,694 3,302,989 


Operating income___._ $780,872 $2,061,861 $1,719,622 
Other income 84,034 91,768 78,044 


7. 
$4,749,799 
3,194,905 


$1,554,894 
75,335 








Total income $864,906 $1,630,229 
139,317 


178,306 
02,500 


$2,153,629 $1,797,666 
236,962 201,059 

Depreciation 

F 110,000 


224,506 
, 110,000 
Cr2,523 





Net profit $209,839 $1,582,161 $1,272,104 
hs. com. stock outstg__ . : $4 000 


199/469 199,469 

Earnings per share $1.05 $4.63 $13.53 
Note.—Figures for year ended Dec. 31 1930, include results of operations 

of Consolidated Pneumatic Tool Co., Ltd., for year ended Nov. 30 1930, 
and of all other foreign subsidiary companies for period from Dec. 1 1929, 
eS map RY to Lad 31 =: Lag ae for year Ce ay tg pt pas 

of operations o ar mont 

ended Nov. 30 1929... stata) Merry anh oe ee 
Consolidated Balance Sheet Dec. 31. 

1930. 1929. 

$ 


$ 
445,555 547,319 
Notes & accts. rec. 2,044,048 2,522,709 
Inventories 6,645,441 7,492,133 
Long term notes & 
accts. receivable 277,371 
Land, buildings, 
mach.,equip.&cx10,966,865 
Interest in foreign 
affiliating cos - _- 
Unamort. disc. & 
expenses—deb _ - 
Insur., taxes, duty 
& develop. exp- 


$1,210,106 
94'324 
$12.82 


1930. 1929. 
Liabilities— 8 
Nores payable---.$1,071,428 $1,857,142 
Accts. pay. & accr. 
liavilities & taxes 692,688 783,173 
Bond int. acer_-__. 37,125 
Long term notes 


10,531,186 
428,571 
105,393 
321,461 


subsidiary 
Reserve for insur. - 
Minority interest— 
Foreign subsid - - 
Capital stock—pref. 
stock y9,380,000 
Common stock. 1,994,690 
lus 4,567,551 


20,804,512 21,948,773 


94,172 
331,058 











20,804,512 21,948,773 

x After depreciation of $2,913,124. y Represented by 187,600 shares 
no par). z Represented by 199,469 shares (no par). 

Notes.—The above balance sheet includes the assets and liabilities of 
Consolidated Pneumatic Tool Co., Ltd., as of Nov. 30 1930. 

The capital stock shown above includes 134 shares each of convertible 
prsterence stock and common stock to be issued in exchange for 67 shares of 
old stock. 

At Dec. 31 1930 a foreign subsidiary company was contingently liable 
on customers acceptances discounted and notes issued as guarantor, aggre- 
gating approximately $130,000 


New Director.— 

Retiring directors were reelected, with the exception of J. A. Sisto, 
Anthony 8. Cassidy, of the firm of W. A. Mitchell, attorneys, has been 
elected a director, succeeding J. A. Sisto.—V. 132, p. 2204, 1807. 


Childs Co.— New Officers. — 

Fred C. Lane, advertising manager, has been eleceted Senior Vice- 
President. L. G. Dutton has also been eleceted a Vice-President. E. C. 
Field has been made Assistant Secretary and Assistant Treasurer, and G. D. 
Strohmeyer an Assistant Treasurer. illiam A. Barber has been reelected 
Chairman of the board and L. E. Buswell as Secretary-Treasurer. The 
position of President of the company continues vacant.—V. 132, p. 1997, 


Chrysler Corp.—Dodge Bros. Sales.— 

An increase in retail deliveries of Dodge passenger cars and trucks and 
Plymouth cars by Dodge dealers is repeteee by the Dodge Brothers Corp. 
This increase has been steady since the beginning of the year, having re- 
ceived impetus from the various automobile shows which have been in 
meg throughout the country. It was particularly noticeable during the 
ast few weeks in February and the first week in March. 

Retail deliveries of Dodge passenger cars, trucks and Plymouth cars 
during the week ended Feb. 21 showed an increase of 10.1% over the pre- 
vious week. Retail deliveries of the same units the week ended Feb. 28 
showed an increase of 9.2% over the previous week. Similarly deliveries 
wd the week ended March 7 showed an increase of 8.7% over the week 

efore. 

Shipments of Dodge passenger cars to domestic dealers during February 
were greater than in any month since May 1930. 

There has been a steady increase in employment at the Dodge plant.— 
(‘‘Wall Street Journal.’’)—V. 132, p. 1976, 1402. 


City Ice & Fuel Co. (& Subs.).—Earnings.— 
Calendar Years— 1930. 1929. 1928. x1927. 
aS eae $30,621,943 $27,592,429 $23,770,570 $15,924,731 
Operating expenses 19,959,307 18,196,995 15,575,940) 10,294,090 

Maintenance ’ 428 823 ,852 
Depreciation 2,129,777 1,776,111 1,528,881 1,504,806 
Profit from operations $7,835,411 $6,931,895 $5,841,897 $4,125,835 
Other income 417 ,990 432,918 416,941 177,830 
$8,253,401 $7,364,813 $6,258,838 


673,413 435,207 373,955 
874,757 771,043 668 ,290 


$6,705,231 $6,158,562 








Total income 
Interest & discount on 
funded debt & loans-- 
Federal income taxes --- 


$4,303 ,665 


258 ,826 
554,080 


$3,490,759 





Net profit 

Earns. of subs. acquired 
in 1928 

Prop. of earns. applic. to 
min. ints. incl. divs. 
on pref. stock of subs- 


Net income $6,611,905 
Preferred dividends... 1,128,544 
Common dividends 25,536,035 

Balance, surplus def .$52 ,674 
Shs. com. out. (no par)- yl,178,000 
Earnings per share $4.66 $4.47 

x As reported to the New York Stock Exchange. y Subsequent to 
application of 3% stock dividend. z Includes 3% stock dividend (34,310 
shares) capitalized at $40 per share, amounting to $1,372,400. 

Sales of ice were 4,592,420 tons; fuel, 1,116,399 tons. Increase over 
the year previous were 637 ,022 tons of ice and 101,006 tons of fuel. 

A varied program of expansion was carried on through the year and 
several highly desirable distributing centres were added to our group. 
Certain properties were purchased; others were added by new construction. 

Facilities for the cold storing of perishable food products have been 
extended to the Eastern Seaboard through acquisition of the Seaboard 
Terminal & Refrigeration Co. in June of 1930. The new cold storage 
warehouse in Pittsburgh is completed and has a capacity of 3,500,000 
cubic feet. With the addition of these two plants the present combined 
cold storage facilities now exceed 16,000,000 cubic feet. 


$5,216,593 
258,180 


121,620 
$4,836,794 
‘ 370,67 
3,938,706 2,781,469 2,222,090 


$1,317,698 $1,684,647 $1,160,201 
1,120,777 1,000,000 892,000 
$4.69 $3.79 





$6,056,673 $3,382,291 
800,269 
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Consolidated Balance Sheet Dec 431. 
a 1929. 1930. 


Assas— + 
L’d, bidgs., mach’y 

& equip., &c..x55,402,414 44,579, ro! 
ORs ctditinceose ,659 “41 5,218 
Marketable securs 1,116,145 2,410,618 
Notes & accts. rec. 4,877,150 3,628,431 
516,424 


Bal. rec. from synd. 
underwriters... 191,466 
1,241,346 1,432,213) Funded debt 


2,508,961 
2,049,487 
234,151 


1 
295,167 











Total_........- 69,564,036 57,977,504! 
x After d tion Sal 998,811. 
(no par).—V. 132, p. 856 
City Mfg. Co. of Now Bedford.—Sale of Plants.— 


At New Bedford, Mass., March 11, all the local property of this com- 
$50.0 including land, buildings and machin ery, was sold at eg = 


, 69,564,036 57,977,504 
y Represented by 1,178,000 share 


000 to the newly-organized Pros Manufacturing Corp. J 
trongman, Treasurer of City Mfg. » who meee a similar position with 
the new corporation, was the bidder. The ey tors of Prospect 
¢ E. Stanton Jr., President; John B. Strongman 
‘Treasurer; ge N. Alden, director. The new cypecey wi as organized 
by the iy of the City Manufacturing Co. The other sairectors of 
the latter who make up the Prospect company are Henry 8. Knowles and 
William Devoll. 
The Taunton plant of the City Manufacturing Co. oan sold at auction 
later in the day to the Prospect corporation for $10,000 
Mr. Strongman states that the City company may proceed to 
the plant it has acquired or may hold the property intact or itself lignidate 
the balance of the assets. 
Stockholders of the City cumoeny have received $100 per share $0 to ote. 
The sale of ite New Bedford and Taunton pro ies puts per coy 
into the treasury. The capital moe is now wo ,500, (“Ameri- 
can Wool and Cotton Reporter.’’)—V. 132, p. 1038. 


Claude Neon Lights, Sia Passes ete Up U pheld.— 
The United States Circuit Court of A th Circuit, San Fran- 
cisco, has upheld the validity of the Claude Patent 1,125,476 and peversen 
the ion of the United Btates District Court at Seattle, W 
in suit of cy Neon electrical Products, ne., oo 
rilliant Tube which 


its name to Sun Beem Neon Corp. after the suit 

t Court ended the motion of —} latter company 

to dismiss a BY Cluade Neon Electrical Products , and reman 

} EN — ~2 _ Bs ys States District Court, yr ecitnatea” Division, with 
a permanent injunction’ and order an accounting of 

Giaude Photive nectveg by. ne roy the eee ws 


moe = 
o “The cores which eunipine validity of the patents 
Noe Pn e charge of infringemen 
The decision also states that officers of Brilliant Tube Sign Co. are parties 
to the suit insofar as injunctive relief is concerned. 
this decision to those which have been made in other 
Suitywas brought originally Jan. 19 1925.—V. 132, p. 1419, 1230. 


Cleveland Automatic Machine Co.—Defers Dividend.— 
The directors have voted to defer the 2 quartenty dividend of $1.75 per 
share due March 31 on the ist pref. stock. The regular quarterly 
distribution of this amount was made on Dec. 31 1930.—V. 104, p. 562. 


Cleveland Worsted Mills Co.—Adjusts Capitalization— 


Concentrates Manufacturing Operations in Ohio—Earnings.—] 
The stockholders on March 25 approved the proposal to change the 

200, of $100 par value capital stock outhorine’ to 200,000 shares 
without par value, and that the soukholders 5 yy ihe par value pes 
for new shares without par value on a share for share basis. The stock- 
holders eee ved the gg | that the stated capital be 
to $2. 000 and t © remenng EY ,322,000 now in capital be 
to paid-in Se and the cit. of ‘$8,302 556 be applied 

fn surplus, resulting in a net paid-in surplus o 

k % ue for the 


ve a net worth of $6,019,443, or a 
143-220 outetan shares of capital stock of $42.02 a 
The management has eff 





share. 

a plan of concentration of manufacturing 
facilities in its plants in Ohio, located at Cleveland and Ravenna, where 

sufficient output is assured to meet normal —< requirements. These 
plants are operat on an extra shift basis, enab us to shut down the 
six plants in Providence, R. I., Camden, N. J., Philadelphia, Pa. and 
fs og N.Y. Through h this concentration of manufacture and other 
ting changes, the company has been able to substantially reduce its 

= and to also lower its manufact costs. Every effort will be 
made to, if possible, liquidate the inactive properties and any Ad. 

realized from same will be credited to the net worth accounts. 


Income Account for Calendar Years. 








1930. 1929. 1928. 1927. 
Gross income from sales loss$97 ,821 $560,388 $120,699 $1,023,607 
Interest earned & other 
ES coe oukssceus 26,879 34,391 25,278 28,920 
Total income----_--.-.- df.$70,942 $594,778 $145,977 $1,052,527 
Selling, al & 
exp., and other charges 
against income------ 652,949 519,897 483,774 558.409 
Interest charges. -....-- 7355 148,289 118,404 161,548 
Maintenance & repairs... --....- 141,661 130,939 104;732 
Reduction of inventory 
So Re Rae RS 2 eae. eel oe 
Allowances for deprec.-- 461,436 463,278 468,081 463 ,428 
ER. wadtackundoe $2,294,127 $678,347 $1,055,222 $235,591 


a ‘After. deducting cost of “materials, labor and manufacturing expenses. 


b To the lower of cost or market. 
Deficit Account Dec. 31 1930. 


Deticts ae: Oe 1D Ln eacuacsocnds cunanaecsecoudsewe $585,907 
Charges— 
jos for the vest, ented | Des. TE | RPE peeveegey pate rary sue ees $2,294,127 
‘o eliminate 


ce of application entered on 
t assets to 








bg fos= in sahueie yg value of permanen to sound 
value oe app by the American poe Co. as of Dec. 
ti... cxcivetchentoccnudi kuodcke coaneesokasbinans $3,114,246 
wectiien of reserve in an amount equal to the present book 
I Ce TOMO. tsp ccceneabdecsoaeab bane 1,061,858 
Providin reduction in book value of other property, includ- 
ing OE Ee PRC ELT te PIS ME LE 746,418 
Provision of reserve for plant rearrangement, obsolescence, &c.-. 500,000 
NED REE Spe es ay ee oe $8,302,556 
Condensed Balance Sheet Dec. 31. 
1930. 1929, 1930. 1929. 
Assets— $3 Ttabiltttes— = 
CUED an cinemas 6,222 9,147 | Notes payable....cl1,200,000 2,400,000 
Customers’ notes, Accounts payable. 281,312 808,320 
— accept. and Deas = and credit 
receiv...b1,255,219 2,342,699| balances... - 25,801 27,593 
ogiecanae inven. 2, 073, 822 4, ,651,974 vnpald “anianios & 
Plants & equip. ..a4,271,832 10, 119, Ane «OOM citinoces | ee 
Prepaid expenses. 51,406 35,448 Acered taxes... 95,118 100,809 
Capital t 
BaD stnabhenee 14,322,000 14,375,000 
Deficit "see eee eee ’' ,557 . 
GEE wacnsoece 7,658,501 17,158,680} Total ......... 7,658,501 al ae tg 





After allowances of $2 poi 736, for dation and obsolescence, &c 
a 762 shrinkage in 


and an allowance of $1,491 value of 


2B S00! ’ Jan. 2 1931.— 
Goce 132, p. 2204. ¢ $300,000 additional was borrowed on Jan 93 














Clinchfield Coal Corp. <—Barninge.— 
Calendar Years— 19 1928. 1927. 
xOperating loss____.___ $155,315 $159. 967 $221 ,042prof$224,317 
ae 25,340 26, 28,547 30,114 
Ek SURE. Scbices.  anktoe ae Eee 6 
Pref. stk. sink. fund_-_-_-_ 46,136 42,895 36,171 42,525 
Si ia $226,791 $259,701  $285,760prof$122, pei 
he Bamed dividends. ___ 72,239 73,710 75,515 78,422 
Balance, deficit _____- $299,030 $333,411 $361,275 sur$44,125 
x After ‘depreciation and depietion. 
General Balance Sheet Dec. 31. 
1930. —_ 1930. 1929. 
$ TAabilittes— $ 3 
Property 4 & plant.17,113,872 17, 320, po Common stock...15,000,000 15,000,000 
estments _.... 701,017 "800.0 7| Preferred stock... 2,154,900 2,206,300 
Treasury --- 1,596, 1,610 600 Def. realest. pay. 489,220 524,220 
Sinking funds... y 20,548 | Audited vouchers. 
Inventories ...... 228 ,665 302,639| & payrolls ....- 115,417 142,565 
EE 7 235,301 | Indiv’ls & cos_._- 9,587 10,309 
Cash with trustee Unclaimed wages. 752 872 
to pay bond int. 12,283 13,160 | Inc. tax on coup. of 
ills receivable-_-_. 78,000 79,200} tax-free bonds-_-. 501 529 
chf. Fuel Co Mdse. orders, unre- 
due for coal.... 408,164 441,725| deemed_.....-- 7,203 5,371 
undry acc’ts rec. 51,003 50,479 | Pref. stock div... 11,837 12,270 
. Prems., unex- Int. on def. real 
37,392 50,497| estate payments 12,619 13,480 
Oth.def .deb .items 33,955 18,455 | Reserves ....-..- ay 061 96,320 
Rent coll. in adv... LEGO _ wv«sese 
Profit and loss.... 2,668,614 2,930,990 
Pep 20,572,711 20,943,227! Total .........20,572,711 20,943,227 





Vt 130, p. 3360. 


Colorado Fuel & Iron Co.—Proposed Changes in Capital 
and id Property Accounts—Earnings, &c.— 

The stockholders will vote April 28 = yo g the authorized common 
stock from 442,000 shares, par $100, gheres Of no pet vales. 
—_— on approving the issuance of one i FS no par share for 

common share held. There are at present outstanding 
$40, 5 chores, of this class of stock. 
The stockholders will ‘will also vote on approving a proposal that the 340,505 
m stock shall entered on the books as a capital 

ot ‘$8,512 (512,625 in lieu of the mt common stock lia 
, and a reduction in book values of property and equip- 
acco’ > salen lect present sound values, be approved; that any 
ayy ulting ¢ PRS of tip ceases tue Y Sie chaber’ of bes ghee 
e oO © company; tha of par jue 
common stock heretofore classified as “in treasury” be reclassified as 


Roeder in the annua 
believed that the valuations ae the machinery, 
me oe gtr ed ea a 
essrs. Vv e an Pp the year 
make an appraisal of the properties, and the sound value of the proper- 
ties. a8 as by them, amounted to $43,922,034 as om with 
shown by the books. At a special meeting of t 
ere at the offices of the company in Denver, Colo., on March "2 1931, 
it was resolved to adopt the valuations shown ‘by the appraisal of Cover- 
Golp and Colpitts, and to spread such valuations on the books. 
t the meeting of the directors referred to, it was resolved to call a 
special meeting of the stockholders in the near 1 FA. to confirm the reduc- 
y accounts and a corresponding | aggre of the capital 
e effect on be capital structure is to reduce the value of 
common stock o $8 100.957, leaving the earned surplus at the 
to create a capital curplue ¢ of $8,169,257, lea the earned surplus at = 
close of the year at the sum of $5,491,136. dentally, the reduction in 
sa value of your property accounts will reduce se de tion and deple- 
m charges in future years by approximately - + , ypcrge aa 
pared with the requirement under the old by of uations 
It is proposed, on the approval of the plan presented herewith, to 
the present outstan: common stock share for share for the 
new no par common stock.’ 


Consolidated Income Account for Calendar Years. 























1930. 1929. 1928. 1927. 
CI ab bdac ic eekaen:.  Srawote 5,935,407 $38,262,868 
eee ee et ee eee 31,508,359 x32,355,727 
Operating expenses... $3,402,849 $5,837,759 ,427 ,048 ,907,1 
Other income. ......... 527,111 541,115 “ 436 329 - 398'860 
Total income-.-.....-. $3,929,959 $6,378,874 $4,863,377 306, 
birch an LOO LeU Lien Agia 
ata... a oe 73454 Sees 
Net profit.........-. $298. 649 $2,350,048 $1,010,919 $2,577,518 
Preferred. yo ee 160,000 160,000 160, "160; 
pyre dividends ---~.- ___ 595,817 ee Epa one pseu 
NN sa icoce lin daeeninnts ~“at$457, 168 $2,190,048 $850,919 $2,417, 
Prone & loss surDhus 555 - 65,491, "186 6,388,432 4,455,103 *3 $39°000 
Earns. per sh. on 340,50 
ee $0.41 $6.43 $2.49 
= intaden Vela tame. mo 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930 1929. 
Assets— $ TAabilities— $ 
Prop. account. ..x60,840,653 61,180,727 | Preferred stock... 2,000,000 2,000,000 
Investments ..... 5 Bees ice Common stock. ._34, ,500 34,050,500 
i ow 706,358 2,399,975| Funded debt... _ 32,258,000 32,361,000 
Call loans. ....... 1,300,000 500, Notes & loans pay. 203,501 227,598 
Accts. & notes rec. 5,388,431 6,634,905] Accts. pay., &c_-_ 1,656,977 2,870,955 
Time dep.inbanks 700,000 # --.-..-- Accrued payroll... 467,961  _..__. 
Inventories__-..- 8,592,072 9,247,097 | Accrued in’ -- 676,897 678,133 
Deferred assets... 183,625 10, re rage pay... ooraae 40, 
-—<—=— 97, 1, ’ 
aa can co eee 
De tuenive 177,384 176,295 
EERE 5,491,186 6,388,432 
RS 78,019,426 80,072,926! Total _........78,019,426 80,072,926 


z 2 & depreciation of $20,080,562. 
Pro Forma Consolidated Balance Sheet Dec. 31 1930. 


[Giving effect as at Dec. 31 1930 to proposed changes in the pert; 
accounts and capital accounts as referred to above.] ~~ aie vd 





Assets— Tiabdilittes— 
Cash in banks and on hand.. $706,358) Notes and loans payable.... $203,501 
Time deposits in banks...--. ,000 | Accounts payable. ......... 1,656,976 
CE UE: dice eacnidsscecnce 1,300,000 | Accrued payroll..........-. 467, 
Accounts and notes receivable Accrued taxes, incl. provision 
ess reserves).....-..-.. 5,388,431| for Federal income taxes. 997,020 
ng, 8,592,072 | Accrued interest........... 676,897 
Advances to outside interest. 165,484 | Preferred div. (payable 
Installment contracts, notes et SE 40, 
and accounts receiv. for Bonded indebtedness - ~~... -.. 32,258,000 
sales of property sebaanene 85,756 | Contingent & oper. reserv 177, 
undry securities........... 57,046 |8% preferred stock......... 000, 
Property prem BEALE a43,922,034 | Common stock (340,505 shs.) 8,512,625 
Patents, trade-marks Capital surplus. ........... 8,619,257 
goed WE. -nccevcecssacse SGD. cacécuesecue 5,491,186 
Deferred charges........... 183,625 
Total. .cccccaccececccoce 961,100,806} Total...............00- 361,100,308 








inactive plants and pk ah ania reserves for in vabetuk. 





a Value of pro as appraised by Messrs. Coverdale and Col 
3.1 B30. EL Plant, machinery, equipment, reservoirs, aan 


as at Dec. 3 
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Mar. 28 1931.] 
$26.08, s02 :303, 107. Less, reserve for depreciation, $20,324,605; balance, 
$28. ; coal, iron ore, other lands, water rights, &c., $14,943,532; 


as ~~ 8 ,922,034. 
an 132, p. 1 Te 


caine Noseral Trade, Commision Co.— 
gg Trade Commission has dismissed its complaint yc gneegg o the 
unfair methods of competition be 
eavertaacs of the word ‘‘naphtha.’’—V. 132, p. 2204, 
Colonial Beacon Oil Co. (& Suis) Rati Sheet 
Dec. 31 * egpe 
1930. _ 


896,913 


1929. 


1929. 
3 3 
702,613 


Cash 
Accept. & 


notes & 
ace’ts receivable 3,597,510 2,178,486 
receivables 


b 

Accounts Payable. 
ie Acer. liabilities... 
Funded and long- 
term indebted-_. 
Sinking fund pay- 
Res’ve for taxes & 
contingencies... 
Other reserves... - 
Capital & surplus 

of minor. ints... 311,886 
Capital nccaaeamnday 818,594 21,818,594 
4,639, ,093 7,044,294 


37,970,687 41,036,534 37,970,687 41,036,534 
x As follows: Property, plant and equipment, $30,635,137; patents, by <¥ 
rights. aoe e+ 5 $1,056,157; total, $31,6 689 205: less depreciation of $8, 155, 
by 1,444,970 ice of capital stock of no 
Ry my usual comparative income account for the year end 
was published in V. 132, p. 2204. 


Columbia Pictures Corp. Earnings .— 
For income statement for 26 weeks ended 
Ppartment’’ on a preceding page.—V. 132, p. 1419. 


Consolidated Film Industries, Inc.— Annual Report.— 
agit Orcabet 19g0ee —— tio noquis a f the preferred stock and over 
corporation of the p 8 
% of the common stock of the American Record , which is engaged 
ae manufacture of Lies gow 3 priced phonograph recor ‘and other moulded 
ucts. The net worth of this company at, the time of its acquisition was 
Ea 592, in exchange for a the corporation gave to the stockholders 
the Am American Record Corp- 24,973 shares of its common stock. It has 
——- ~ for a long period of years. Its customers 
ractically’ a Cy of the leading chain store organizations as well as 
the leading electric equipment manufacturing 3 
Cinema Bon Inc., was organized during 1930 and is a wholly 
owned Bs This — y Owns and ae contents basic patents co 
y all developing a processing machines, appliances or ap tus 
used or employed in this branch of the motion picture industry. ce its 
incorporation, some of the p acount interests in the motion picture industry 
have signed contracts with the Cinema Patents Co., Inc., which provide 
substantial royaity payments; and negotiations are now in process towards 


the end that all the companies using machines or apparatus coming Me oo 
nc 


the scope of our patents, shall pay royalties to Cinema Patents Co 
Patents are basic and involve a fundamental arm of the industry. 

Our color process, now known as Magnacolor, is ready for presentation 
to the market and considerabie progress is expected during the coming 
year. Practically ail former objections on the part of the public to color 
pictures have been avoided, and it is a reasonable statement that Magna- 
color has po es the — r picture problem. 

anagem Ea nc. was formed during January 1930, for the 

g the employees of the Consoli dated Film 

ustries, Inc., pine, and & ted companies, into a centralized body to share 

in the ownership and earnings of onsolidated Film Industries, Inc. and 

that they might function as a unit to obtain and enjoy benefits, in addi- 
tion to their normal compensation. 

Each employee is permitted the right to pay into Consolidated Asso- 
ciates, Inc. not less than 10% and not more than 25% of his weekly salary, 

which’ funds ose is invested c Liefiy in the common and preferred stocks of 
Consolidated Film Industries, Inc. 

During the year 1930 the foreign situation was thoroughiy investigated 
and it was fund that it is not desirable at this time to invade foreign fields, 
but it is our belief that a little later atttractive opportunities in this 
direction may be available. 

Consolidated — Account for Calendar Years. 


1s... 1929. 1928. 
Sales (net) $9. 6658 $9,644,800 $7,051,715 
Cost of sales and expense 7,176, 362 6,841,900 5, 


Net operating income. $2,489, O55 $2,802,900 
Other income 400,362 161,803 


4/902/217 
292" 


4,824,229 
766,195 


trust funds 117,471 280,570 
Fixed cap. assets. .23,533,795 24,401,704 
Prep’d & def.chgs. 370,989 573,412 











ar value 
Dec. 31 "1930 


27 see ‘‘Earnings De- 


1927. 
$7 ,830 ,622 
426,898 6,390,116 


$1,624,817 $1,440,506 


06 862 49,137 
$1,831,679 $1,489,643 
53.836 98/360 98,813 
*124'989 Cr. ¥43. 547 68,924 
296.505 200/900 180/417 
$2,389,373 $1,575,906 $1,141,488 








$2, 174 as.478 $2.098.703 


Federal income taxes--- 


Balance for stock..-. $2,309 3 11 
Earnings 
combin 





shares _ - $2.86 $3.41 $2.25 $1.35 
* Includes $30,778 fire loss expenses at Hollywood plant. x Includes 


operation oe American Record Corp. from Océ. 1 1930 (date of acquisition) 
to Dec. 31 1 Arrived at as follows: Profit o f prodecesncr compan 
from period — ‘1 {928 to Jan. 19 1928, included in initial surplus, $88 ,9 
less other deductions, $45,449. 


Comparative Consolidated Balance Sheet Dec. 31. 
—_. 1929. 1930. 


$ 3 
543,690 733,262 
428,770 
537,002 
6,198} A 


— 
1,087,514 
451,361 
52,581 


,500 
334,522 


Liabilittes— 
Notes payable... 
Accounts payable. 
Trade accept. pee; 

370,790 

462,487 
1,000,000 


55,000 
23,500 


20,000 


Divs., pref. and 
common stock... 

Special bank loan 
payable 

Def. inc. royalties 
paid in advance 

Reserve for conting 

Note payable of 
subs. company. 

Balance purch. price 
of capital stock 


3,583,169 
297,471 


1,001,250 
115,448 
96,389 
16,035 


36,163 
3,461,129 


accept. soaai ail 035,039 
Inventories 704,226 
Note rec. for loan 

for advances... 


1,000,000 
899,999 
151,920 

21,389 
40 ,445 
. a 31,398 
Property & plant.y5,837,235 
Patents, leas —y¥ 459,166 


Pre; expenses 
en aa ae ve 357,529 
Goodwill, &c 542 


40,223 
30,000 


Due to property 
improvement... 
Mortgage payable 
Reserve for purch. 
of stock of min. 
interest in Amer. 
Record Corp... 
Res. for restoring 
fire damage bldg. 
Pref. & com. ~~ aaa 


2,784,207 


Earned surplus... 2,380,491 1.911.236 


16,761,527 be ps 087 16,761,527 12,665,087 

x After deducting reserve for bad debts of $310,812. y After deducting 
reserve for depreciation of $1 "131, 038. z Represented by shares 
cumul. partic. $2 pref. stock and 524,973 shares common stock, both of 
no par value.—V. 132, p. 1997. 











Commercial Bookbinding Ci Deitt Com. Dividend.— 
e directors have voted to omit the regular quarterly dividend usually 
i] about Apr. 15 on the common stock, Sov) fps value. From J 


5 1929 to and incl. Jan. 15 1931, the company med aie distelbutions 
of 43% cents per share on this issue.—V. 128, p. 4161 


Consolidated on ae 5 Corp-—Reduction of Capital Stock.— 
The stockholders pt apgroved the proposed Phe preceere| in repre: 
authorized pref. stock b 925 shares and the ccdnctionbins 

sented b by te pr pret. stock poy and prior pref. stock Oe ee roby $017 000 


Cnsaininaaiia $e hee Co. (& Subs.).—Consolidated Balance 
Sheet Dec. 31 1930.— 


Inventories 

Mortgage receivable 

Prop., plants & equipment-_-_-_x4, 836, 100 
Deferred charges 5,208 





x After deduct aba for depreciation of $493,412. y After reserve 
for. bad debts of $2,3 


Our usual comparative income account for the year ended Dec. 31[1930 
was published in 132, p. 2205. 


Consolidated Retail Stores, Inc.—To Reduce Stated 

Capital, &e.— 

he stockholders will be asked to approve a plan of the directors to reduce 

the stated capital from $4,208,745 to $3,252,160 and to ange. the st author 

ized common shares from no par to $5 par, it was announced by. irencent 
Leopold Ackerman. This 1 be effected by bl Tw $956,585 fro: 

capital account to surplus, leaving the former at $1,492,160. No cha: nanee 
is contemplated in the authorized preferred stock. a 132, p. 1230. 


Consolidated Steel Corp. Ltd.—Bal. Sheet Dec. 31. — 
1930. Liabilities— o 
$763, 957 


103,320 


- 865,512 
1,871,472 on new plant... 512,136 
67,347 6% conv. g. notes. 1 ,500,000 
5,256,625 Preferred stock... 4, :939,650 
31,480 Common stock...x1, 456, »362 


158,127 


$9,383,904 $9,628,934 
x Represented by 241,617 shares of no par value 


Our usual comparative income account for the year ended Dec. 31 1930 
was published in V. 132, p. 2205. 


Consolidated Theatres, Ltd.— Vot. Trust Ctfs. Off. List— 
The stock list committee of the ey hia Stock Exchange has stricken 
from the regular list of the Exchange at the close of business on March 14 


the voting trust certificates rreniating common stock of this company. 
—V. 128, p. 2469. 


Consolidation Coal Co.—Suitt Setiled.— 
Robert C. Hill, Chairman of board, states: ““The law suit pagearutes b: 
the Western Maryland R . inst the Consolidation lt. sos which 


has been panes in Philadelphia for about a year, has 
alleged contract involved in = e suit has been cancelled and, after numerous 
of the boards of of the two com- 


conferences between members 
panies, a new arrangement has been entered into which insures nious 
and Cogperetive. relations between the two companies for the future.’’ 
The Western Maryland Ry. had filed suit against the Consolidation Coal 
Co., seeking $10, 000,000 000 on a charge of breach of contract. A copy ofa 
contract, filed with the suit, contains a Rarer by the coal com 
that if the railway would spend about $10 000 in building certain 
to reach the coal company F, mines, the latter would ship 3. 250,000 tons of 
coal a year over Western Mar land lines for a period of 50 years. The 
railway company alleged it bed spent the morte. but that the coal com- 
pany had failed to ship the coal.—V. 132, p 


Construction Materials Corp.—New Financing.— 
A special meeting of holders of cumulative dividend convertible preference 
stock will be held on April 4 1931 for the purpose of euthorising the fol- 


lowing: 
(a) Issuance and sale b Gonstenstinn Materials Corp. of $1,500,000 
ed under indenture to the Cleveland Trust 


two-year 6% notes to be 
Co. of Cleveland, Ohio, as crustes: said notes and indenture to bear date 
directors shall e. 


and contain such providiens as the board of determin 

(b) Issuance and sale by Sensibar Transportation Co., or paised os 
vessel subsidiary corporation of the Constynetten Materials f its 
preferred yone 2 mort nae 13 iS-eee 6% sinking fund bonds in the rincipal 
amount of $1,6 y preferred vessel mortgage d deed of 
to the Union oe Co. of gees Ohio, as trustee, covering the : Ae 
ships J. R. Sensibar, Sandmaster and Sandcraft; and guaranty of the above- 
aannas bonds by the Construction Ma’ -; said bonds, inden- 
ture and agreement of guaranty to bear dates and ——- } each provisions 
4 ) ee — of the Construction Materials Corp. sh etermine.— 

p 


Consumers Co., Chicago.—New Officers.— 

Contract for the management of the company by the Peabody Coal Co., 
which was effected in August 1924, has been terminated, it is announced. 
Stuyvesant Peabody, formerly President, has been elected Chairman of 
the company. A. C. O’Laughlin formerly Vice-President, was named 
President; Joseph Hock and J. J. O’Laughlin were elected Vice-Presidents 
and the other retiring officers were re-elected.—V. 132, p. 1807. 


Cuban American Sugar Co.—Bonds Offered.—The 
National City Co. is offering a limited amount of 1st mtge. 
coll. sinking fund gold bonds 8% series due 1936. Bonds 
are dated as of March 15 1931, and mature March 15 1936. 
The bonds were offered in exchange i in part for the 8% ery 
p. 1808. 

Condensed Consolidated Balance Sheet, Sept. 30 1930. 
(Giving effect to the’ cet et: fhe the lst mtge. collateral 8% s yy Fo 
Ltabiltttes— 

Accept. pay. (sec. by sugar). $4,000,000 
1,351,925 

Real estate mtges. & censos . 

lst mtge. coll. bonds, 8% 

a stock (par $10)... 10, 000,000 

23,970,779 











Cash $444,344 
Accts. & bills rec., less res... 2,203,525 
Advances to colonos & contr., 

less reserv ,022, 

99,185 

Raw & ref. sug. & molasses b 7,190,744 
Materials, suppls. & mdse. in 

stores 


g827-161.905 
mise. equip., less deprec.. 1,063,804 
Investments, inel. Treas. stk. 265, 
Deferred charges 
Good-will 


due March 15 last. Full details of the proposed exch 
and a description of the new bonds were given in V. 1 
old bonds, due March 151 the issuance of these Ist mtge. 
nd gold bonds, and transactions incidental thereto.] 
Accts. Day., accr. items, &c.. (247.624 
. for U. 8S. and Cuban 

series 1936 2,000,000 
7% cum. pref. stk. (par $100) 7, ,893,800 





$50,954,859 


a After depreciation of 536. 227,160. b Refined sugars on hand or in 
process at Sept. 30 1930, ve 5 been valued at cost, which was lower than 
o 





market, while the s sugar and molasses are carried at prices 
subsequent y realized, with the exception of 349 670 D bags of sugar still 
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[Vou. 132. 


ae 


CHEBONICLE 





a 





eneees. niet is valued at $4 a bag, f.0.b. Cuba, equivalent to 1.25 cents 


@ peund. 

On the basis of the foregoing balance sheet, net current assets and growing 
cane amount to $11,536,698, and net current assets, exclusive of planted 
and growing cane and advances to planters, amount to $5,915,337 —a 
with $5,000,000 ef these bonds which have been issued, of which $2, ,000, 
Principal amount, are outstanding in the hands of the public. Net tangible 
assets, after deducting all liabilities other than these bonds, amount to 
over $39,000,000. These bonds have been issued at the extraordinarily 
low rate of less than $1.50 per bag and are outstanding at the rate of less 
ane per bag of normal annual output of raw sugar. See also V. 132, 
DP. 5 


Contoocook Mills Corp., Hillsboro, N. H.—Sale.— 
Sulloway Mills, N. H., have acquired the trade name and good-will of 
the above corporation. The product of the Contoocook will be marketed 
in the same manner as heretofore, according to F. J. Doyle, sales manager 
¥ the 1 tl concern. (‘‘American Wool and Cotton Reporter.’’)— 
-132,p.1 ‘ 


Cunard (Steamship) Co.—To Omit Dividend.— 

Profits of $40,000,000 made in 1930 were insufficient to enable the com- 
Pany to pay a dividend on its ordinary shares for last year, the directors 
announced on March 25. The company has issued ordinary capital shares 
exceeding $27,000,000.—V. 130, p. 3361. 


Darby Petroleum Corp.—Earnings.— 





lendar Years— 1930. 1929. 
wuaker of net barrels of crude oil produced __-.-_-.- 1,736,678 1,973,422 
Average market value per barrel produced ------- $1.296 7 
Crude oil sales-_------ itmar eso ~-os2->0+~~ ew og O41 $2,915,063 

ease in i ROT OF BUDS Gin won teste nowcas 8, : 
RUE t= stock iscscuavoncccaslssoes 79 221299 
NE CRIED... o ca ccnddiecsccawecacescacsnccsus $3,141,325 


$2,329,832 
526,946 ’ 


Operati Mit icincnéaabddibbobbesthwvene 4 
Pal ond at 222,970 161,363 


General and administrative expenses___....----. 

















Net profit from operations---.-..------------ $1,579,915 $2,484,577 
Other Teoeane redhe.. ES ES ee epee 119,736 154,001 
t Gross ~~ LO aaa be Aaah as due as ewe $1,699,651 $2.008.577 

sw .chwsababedbadibdeoasendesscs  _pmoee . 
yee 5 cdo cGacec. anc 509.651 655.055 
EE ee: ee eee eee Ts 392,987 512,615 
PD URE lacey kes ween ddewahe ccc 6,545 40,000 
olds surrendered, abandoned wells, &c---- 428,270 271,163 
tt aoe dabinadntsbnudsdoresewhose $362,198 x$1,155,582 
Surplus at beginning of year-_.....------------ 897 ,312 615,467 
ene nr ee ee $1,259,510 $1,771,049 
Adjust. of prov. for deple , deprec., &c., applic. to om 

PP CE SU kaciwcsenbacsessdondbdnwzbenes §  ‘nieswe . 
Federal & State taxes applicable to prior period... $$__--_~_-. 3,828 
PNG 5 BEd bie bd Scdib dick nddnaweduwedwens 637 ,120 861,562 

Surplus at end of year......-...---..--------- $622,390 $897 312 
Earns. per share on 1,019,392 shs. cap. stk. (no per) $0.71 $1.13 

x Earnings from properties acquired from Tidal Osage Oil Co. included 


ay 14 1929 to Dec. 31 1929 only. 
Consolidated Balance Sheet Dec. 31. 


for the period from 











Assets— 1930. 1929. Liabilities— 1930. 1929. 
Cash & liberty bds. $791,172 $1,623,967| Accounts payable. $133,338 $228,476 
Commercial loans. -~.--.-- 350,000} Accr. Federal tax. --.-.-. 5 
Marketable secur. 478,117 } --.---.- Dividends payable --_---- 254,848 
Notes and accounts Def. credit items_-_ 57,669 57,693 

receivable. --.-- 195,802 433 ,364 | Capital stock - - - -- y5,055,128 5,055,128 
Invent. of crude oil 19,301 27,952 | Surplus.......... 75,846 1,224,792 
Materials & suppl. 150,060 124,411 
Other securities - . 53,420 53,967 
Operated proper__x2,750,210 3,392,614 
Undevel. oil & gas 

leases, &c..---.- 1,626,230 818,200 
Deferred debit items 57,669 52,961 

EE omnia wika.d $6,121,982 $6,877,437) Total _...--.-- $6,121,982 $6,877,437 


x After depletion & depreciation 
509,696 shares (no par) .— eF 


De Beers Consolidated Mines, Ltd.— Debenture Issue.— 

The company is creating an issue of £2,500,000 54% debentures, 
redeemable in 25 years, the purpose of which is to acquire a large interest 
in the new Jagers Fontein Mining & Exploration Co., consolidated diamond 
mines of the Southwest Africa Co., Ltd. and the Cape Coast Exploration 
Co., Ltd., from the Anglo-American Corp. of South Africa, Ltd. and 
Barnato Bros. No public issue will be made but £2,414,705 will be issued 
at par to the Anglo-American Corp. and Barnato Bros.—V. 131, p. 4059. 


Debenhams Securities, Ltd.—Omits Dividend.— 

The directors have decided to omit the dividend due at this time on the 
American shares. The last previous dividend amounting to 70 cents per 
share, was paid by the Irving Trust Co., N. Y. City depositary, on Sept. 
2 1930.—V. 131, p. 3212. 


Diamond Electrical Mfg. Co. Ltd.—Earnings.— 
Year Ended Year Ended Year Ended 7 Mos.End. 
Dec. 27 *30. Dec. 31°29. Dec. 31°28. Dec. 31 °27. 


| gft.367.134. y Represented by 


Earnings for— 
Net income after deduct. 








taxes & depreciation. $117,203 $179,051 $118,482 $42,602 
Surp. at begin. of period 145,938 72,919 , SS ae Aan 

Gross surplus-_-_-___-_- $263,141 $251,970 $140,080 $42,602 
Preferred dividends - - - — 36,53¢ 36,972 »722 16,139 
Common dividends - - - -- 48,750 52,080 ,492 4,865 
Deferred moving expenses 

CE Re ig Tc aa pL  ; MAS SES es 
Adj. of Fed. inc. tax &c_ Cr .502 Dee) ekee. OMI 

Surp.atendofperiod. $178,359 $145,938 $72,919 $21,598 


Comparative Balance Sheet. 

















Assets— Dec 27°30. Dec.31°29.; Liabilities— Dec. 27 '30. Dec. 31°29. 
Current assets.... $505,352 $463,126 Current liabilities. $60,591 $105,931 
Invest. (Texas) --- 11,055 26,520 Mtge. note pay-__-_ 35,000 40,000 
Property deprec.) 302,737 326,833 Acct. with affil. Co ae. saseoe 
Deferred charges _- 10,661 10,819 Preferred stock... 521,900 522,601 

Com. stock (no par) 20,289 12,828 
IS inet cies ob ince 78,359 145,938 

NES ck & ule nao $829,805 $827,299 7 wake 829,805 27, 

—V.131, p. 3882. i ree 
Dictaphone Corp. (& Subs.). —Earnings.— 

Caendar Years— 1930. 1929. 1928. 1927. 
Profit for year_-.------ $526,185 $876,389 $753,244 $656,387 
Depreciation - - - -_----- 65,63 63,071 59,31 65,964 
Reserve for income tax_-_ 56,385 84,973 82,452 78,322 

Net income- -------- $404,161 $728,345 $611,475 512,101 
Cash div. on pref. stock_ 38 101,290 106,406 $00 O64 
Cash div.oncom.stock. x370,351 338,262 249, 187,696 

Balance, surplus ----- def$56,574 $288,793 $255,327 $214,741 
Previous surplus- -- -- -- 1,100,514 862,449 erred ere 
remem G6 we FS ee ee aes Dr.18,596 
Approp. for stock ret m’t Dr.36,993 Dr.38,031 Dr.49,948 Dr.37,539 

Surplus, Dec. 31----- $1,106,947 $1,113,211 ; 

Shs. oom. stk. outstand- Ya sachets eens 9" 

me Gb: War) . cs scinee : 114,861 103,750 93,533 
Earnings per share - - --- $2.47 $5.45 $4.87 $230 


x In addition a stock dividend of 10% amounting to 11, h 
paid on common stock Feb. 14 1930. s ah: see 








Consolidated Balance Sheet Dec. 31. 











Assas— 1930. 1929. LAabilities— 1930. 1929. 
OF i an $589,476 $678,399| Accounts payable. $17,201 $39,891 
Marketable secur 47,511 47,511] Acer. pay-roll, com- 
Accounts rec_____ 470,401 654,413| missions, &c--- 47,090 68,282 
Inventories... ___ 819,874 768,145| Prov. forinc.taxes 56,611 88,747 
bow! adawie 61,872 Ca 
Land, buildings, 8% cum. pref. stk 1,094,400 1,267,700 
equipment _.__ «451,384 491,602 | Common stock - - - 1 
oe ga ee sate | a | Yan ey make 1,006,947 1,113,211 
‘ats. & trade-mks. . for ret ‘t 
"al peat. stock... 166,976 132,344 
, $2,389,226 $2,710,175 esta me action twat $2,389,226 $2,710,175 
x After depreciation of $441,875.—V. 132, p. 2205. 
Devonian Oil Co.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend ordinarily 
payable about A 1 on the common stock, par $10. The last regular 


pril 
qeertasy distribution of 15 cents per share was made on this issue on Jan. 2 
1.—V. 130, p. 2400. 


Dominion Stores, Ltd.—EZarnings.— 
1930 














galen maar Years— 504 te ce goa at isa $23 257,508 $19,260,716 
SS ae ’ ° ’ . , , ’ , 
Cost of sales x_._.......- 23,517,323 24,146,933 22,787,644 18,832,347 
Gross profit________- 01,263 $494,250 69,864 $ 448,369 
Other income... .-.~~~ ogo 704 147.299 189.227 134,942 
Grossincome________ $743,967 $641,550 $659,091 $583,311 
Depreciation__________ 167,158  Seex 60,271 52.166 
Federal income tax __ _ _- 46,000 51,000 47 ,905 42 ,829 
Net profit._.._______._ $520,809  $590.550 $550,914 $488,316 
Previous surplus. _____- 1,071.149 1,113,995 781.239 481,922 
Totalsurplus________ $1,601,958 $1,704,545 $1,332,152 $970,239 
Common dividends ____- 335,436 313.076 266 ,062 189,000 
Prior years’ taxes______ Cr.482 of” RRIRI eae SEO a te ad 
Res. forfuturefirelosses ______ ee ee hg Oo? tae 
Good-will written down, ______ eee Sls! CORE 





Profit & loss surplus__ $1,267,004 
hs. com. stk. outstand_ 277,715 
Earnings per share_____ $1.91 $2.1 $6.07 $5.92 
x Includes merchandise cost, selling and adm. expense and deprec. in 1929. 


Balance Sheet Dec. 31. 


$1,071,149 781,239 
272,269 82,500 








Assets— 1930. 1929. Liabilities— 1930. 1929. 
ecwesceuccce $650,514 $316,116] Bills & accts. pay_$1,001,833 $950,103 
Callloans.__._._- 750, 964,547 | Dividends payable 83,314 81,681 
Dom.ofCan.4%bd 282,000 -—____-. Prov. for Federal 
Accts. receivable__ 69,970 55,702 income tax- ----. 46,000 51,000 
Adv. on account of Mtge. on w’house_ 56,000 99,000 
erch. purchases - 4,107 28,414 | Res. for future fire 
Inventory... .--- 2,029,782 2,506,838} losses_...----- 20,000 20,000 
Deferred charges & Capital stock - ---- x3,047,351 3,041,905 
accrued revenue 101,524 74,286 | Profit & loss surp. 1,267,004 1,071,149 
Capital assets..__. 1,633,603 1,368,934 
Good-will_....___ 1 1 
TOs ck bd wud $5,521,502 $5,314,838; Total_...--.--- $5,521,502 $5,314,838 





x Represented by 277,715 shares (no par).—V. 132, p. 1998. 


Douglas Aircraft Co., Inc.—Stock to Employees, &c.— 

The stockholders at the annual meeting approved a plan to issue 10,000 
shares of the company’s treasury stock for sale to employees at a price not 
less than $10 a share. Employees will be offered the stock on a basis of 
annual salary and payment will be made on the installment plan covering 
a period from two to five years. 


New Directors—Sales—Unfilled Orders.— 

Geoffrey Mayo and William L. Stewart have been elected directors, 
succeeding C. C. Moseley and T. B. Eastland. 
Quarter Ended Feb. 28— 1931. 1930. 
a eS Ee es te $1,261,606 $733 ,440 

Unfilled orders on March 1 1931, amounted to $2,985,127, as against 
$2,341,338 on Nov. 30 last.—V. 132, p. 1625. 


(W. L.) Douglas Shoe Co.— Defers Pref. Dividend .— 

The directors have decided to defer the ql rterly dividend of $1.75 Vd 
share due Apr. 1 on the 7% cum. pref. stock, par $100. The last distribu- 
tion at this rate was made on Jan. 2 1931.—V. 132, p. 1809. 


Duplan Silk Corp.—Earnings.— 
For income statement for 3 and 9 months ended Feb. 28 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 136. 


Eaton Axle & Spring Co.—Acquisition.— 

Negotiations have been completed for the acquisition of the Reliance 
Manufacturing Co. of Massillon, Ohio, by the Eaton company. Combined 
assets of the two companies are approximately $20,000,000, it is said. . 

The directors of both companies have approved the transaction. A special 
meeting of the stockholders of the Reliance company has been called for 
April 20 to ratify the proposal. No action by the Eaton Axle stockhoiders 
is necessary. 

Under the terms of the offer, the Eaton company will acquire the assets 
of the Reliance concern, subject to its liabilities, on the basis of an exchange 
of xe gnares of Eaton stock for each four shares of Reliance stock.—V. 132, 
Pp. : 


Elgin National Watch Co.—Annual Report.— 











Calendar Years— 1930. 1929. 1928. 1927. 
Earns. from oper. after 

deprec. & Fed. taxes__ $107,718 $1,801,098 $1,749,401 $1,819,313 
Other income________-- 122,666 171,873 221,665 252,548 

Totalincome_ __-_---_- $230,384 $1,972,971 $1,971,066 $2,071,861 
Res. for contingencies_.. $$ -_-_---- 150,000 125, 250,0 
Approp. for depreciation ieee. ME #8 ee, = eee 
Idle plant expenses -_--_- CI emis ee oe pee 

Net income-_-_______- def$70,543 $1,672,971 $1,846,066 $1,821,861 
|.” eee 700, 750,013 750,013 750,013 
ree. BOF GivViGemes....65- . skesx> 650,004 650,004 650,004 

Bal. for reserve & sur_def$770,551 $272,954 $446,049 $421,844 
Shs. of capital stock out- 

standing ($25 par) _-_-_- 400,000 400,000 400,000 400,000 
Earns. per sh. before con- 

tingency reserve_____ Nil $4.93 $4.92 $5.18 


Surplus Account Dec. 31.—Surplus Dec. 31 1929, $5,234,941; add re- 
duction of provision made in prior years in respect of general and Federal 
taxes, $146,523; amount of reserves heretofore provided and now transferred 
to surplus, $2,049,595; total, $7,431,059; deduct: Net loss for 1930, $70,543; 
dividends, $700,008; amounts charged to reserves in rsepect of obsolete and 
unsalable watch cases, attachments, boxes, &c., $1,321,443; extra-ordinary 
bad debt losses, $72,701; surplus Dec. 31 1930, $5,266,364. 

Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929, 

Assets— $ $ Liabilities— $ ~ 
gone caves oe een nee 316,944 169,486 | Notes pay.to banks $700,000 $400,000 
Accts. & notes rec. 2,589,761 3,310,457/| Accts.& wages pay 694,262 651,508 
Marketable secur. 1,597,332 3,083,815 | Accrued taxes-_--- 150,000 481,430 
Inventories - -_ ~~. - 8,979,235 7,637,376] Divs. declared....  --.---- 650,004 
Investments ----_- 154,000 154,000/ Res. for conting.. 1,463,209 1,680,188 
Deferred charges-_- 58,115 74,641 | Capital stock ---_-- 10,000,000 10,000,000 
Land,factory ,bldgs, a 5,266,364 5,234,941 

machry. & equipx4,511,607 4,595,740 
National house & 

gymnasium - ---_ 66,842 72,555 

RRS wm taiwan 18,273,835 19,098,071 c. 18,273,835 19,098,071 





x After depreciation of $3 ,422,504.—V. 132, p. 501. 
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papeteic Aute-tite ) eK Se et, Se * Equitable Office Building Corp.—Bonds Called.— 

my c e ice- ent in ry) uction. > of the 35-year 5% sinking fund debentures, dated Sept. 1 1917 

President C. O. Miniger, at the annual meeting, indicated that the com- | aggregating $221, have Dy nm called for payment May 1 next as par and 

fenvi eemaaty ins about 60% of the total domestic requirements of starting, | interest at the Empire Trust Co., trustee, 120 Broadway, N. Y. City .— 
ting and ignition equipment for autos, nd in addition | V. 132, p. 2000. 


tractors a 
to batteries, la nd oth i t.—V. 132, p. 2205. ° : oe 
sre an Oth pertain ag ict Eskimo Pie Corp.— Defers Preferred Dividend.— 
Emerson-Brantingham Corp.—Proposed Corp’ te Change. The directors recently voted to defer the quarterly dividend due Jan. 
The stockholders’ meeting which was to have been held on March 3 for | 4 last on the 7% cumul. pref. stock.—V. 130, p. 4058. 


the purpose of yo tien | as epnge in the par value of the class A and B Fairchild Aviation Corp.— Separation Effective Apr. 1.— 


The deal through which the Aviation Corp. of Delaware re juishes 
all of the clase “A’’ (no par) sock thereafter will be clase “A’ stock, cach | Control of the Fairchild Aviation Be npg gg ie Aa apagenad company 
share with a par of $10, and all class “B” (no par) stock thereafter will be | Marron oes Will be closed on Apr. 1 it was announced on 
class “‘B”’ stock, each share with a par of $5. If this is done, it will in no The directors of the Fairchild Aircraft of Canada this week consented 
manner disturb, change or alter the present value nor preferential or other | to the separation of the Fairchild corporation and the Aviation corporation 
rights vl oar ee Ciain peer ‘ai é oe and agreed to hg mg ae a =e plans pf Ealccniaa corporation at 

this hange will e, L. I., 
benefit of the stockholders. in that substantial yearly corporate expenditures corp ay 132, Dp. 2000. PEE ee RY Pe ae ne 
will be materially lessened, resulting in an annual saving to the stock- eer 
holders and to that extent hel reduce overhead. It 5 wall ape mater aly Farr Alpaca Co.—Smaller Dividend.— 
rove the appearance of the nce sheet, ou ur any of the The direc have decla reer cing 
unieriying facts. by eliminating from capital stock and surplus, 9 ee all cect ie ae ay Gricant of $1 9 mace pin 


losses | the stock on a $4 yearly basis, compared with reviousl d. The 
largely growing out of the operation and sale of the farm machinery business. | dividend is payable March 31 to holders of record Moreh 21 uty. : i p. 278. 

















SORE LAE PO POO, POA 1929. Federal Mining & Smelting Co.—Zarnings.— 
Profit from operations, incl. miscell. income--.--- $26,983 $27,595 aie aa Sieseuuie pane 132 7 ae” vl ae araings Depart 
eS ee a ee ,945 4 : : . PD. ay 
Administrative and general expenses - - - - - -------- 58,887 71,983 Federated Capital Corp.—Par Value Changed, &c.— 
Bad debts, 1ess recoveries - - - - ------------------ 4,172 3,178 ; Ata special meeting of the stockholders, changes in the certificate of 
ncorporation and ca , as recommen y the directors, were adopted. 
‘s Loss from operations before special charges . an $124,021 $102,126 | The amendments, while leaving the pref. stock of $25 par value as itis at 
a fe esd eg ries 53.342 present, Pay Me hon gl aay 2 hae Ty hg pet Rape pe shares of 
-------~-------------~------- , ------ | no par valu e author num of shares of common 
— of factory overhead over Seas Seas 89.277 156.367 | Stock from 400,000 to 800,000.—V. 131, p. 3213. 
Provision for depreciation. ....-..-.------------ | ------ 23 664 Ferro Enamel Corp.—Defers Dividend.— 
The directors have decided to defer the regular quarterly dividend of 
Total loss for year - - - - - --------------------- $266 ,640 $282,157 $1_ per share due April 1 on the class A cum. partic. stock. The last dis- 
aoe — F La a with liquidation of 45.771 tribution at this rate was made three months ae. dee in 
ss discontinued - - - ----------------------- | =--=-- , n the company’s letter stockholders it was said that a satisfactor 
Deficit at beginning of year-------------------- 3,839,761 3,603,374 protis ae — in 1930, vy “— a substantial portion of cash reserve nl 
wetal dalek ee. 01 tee we $4,106,401 $3,839,761 — n the purchase of the Ferro Enamel Supply Co.—V. 131, p. 1103, 
Balance Sheet Dec. 31. Fiat (Turin, Italy).—Dividend Reduced.— 
bic. cam. irr Bara| wee "Bing Wien | aoe company, recoil Gcsared dividend of 16. ise pet share on she 
; . ba , . ---- ’ ’ common s re pa ‘or : e 
Notes & accts. rec. 136,892 175,051) Accounts payable. 30,359 34,810 | prior to which 30 lire per share was paid. p and 1929 
Advs.to empl.agst. Accr. gen. taxes, 18.999 38.773 The current dividend, amounting to 9% on the 200 lire par shares, is 
commissions, &c 19,100 3=------ ape ge 3s , equal to $94.14 per 100 ‘‘American’’ shares and is payable March 31 to 
ggg agen 213,302 276,705 oa on real est. 4.900 ihe pon gar Pig F saan 26 at Credit Italiano, 67 Wall St., N. Y. City. 
W& equpt.. &c___ 1,215,631 1,170,546| Res. for losses on Tai ape ov 
Deferred charges. - 50,142 19,310 P= gg ae (Marshall) Field & Co.— Debentures Called .— 
Farm impl. div.(in . : The company on March announced that $1,750,000 of 44% deben- 
liquidation) . ‘een elt a3" fo he oa 5 paige ny tures, representing the maturities of Jan. 1 1932 and Jan. 1 1933 have 
Notes &accts.rec 417,35 518, jones Be ve k.. 6200'000 200000 | been called for payment on April 21 next. These bonds are perk of an issue 
sg ee Dame stock -- 4.106 '401 3.839°761 of $17 500.000 — in 1925, of which $3,500,000 had n retired up 
was rereee- 400, SOU, o the close o 30. 
props sold_-- 19,308 a13,824 Paymen of the bonds to be redeemed will be made at 100% and int. at 
Securities _ -__-- 31,603 55,001 the Continental Illinois Bank & Trust Co., trustee, 231 So. Salle St., 
ae ge ck Chicago, Ill.—V. 132, p. 2000. 
&e.......... 172,626 346,506 Finance Co. of America (Balto.).—1% Extra Dividend — 
Inventories --.. 37,240 46,734 The directors have declared an extra dividend of 1% in class A common 
ia $2,341 914 $2.715.019| Total....----- $2,341,914 $2,715,019 stock on both the class A and B common stocks, payable May 15 to holders 





of record May 5. 
The directors also declared the regular quarterly dividends of 20 cents 
each on the class A and B common stocks and 43% cents on the 7 3 pre- 
138 


a This item is for Industrial Division. b 132,845 no par shares. c 20,000 
no par shares.—V. 132, p. 1626. 



































& ferred stock, all payable April 15 to holders of record April 6.—V 2,D. 

Fageol Motors Co.—Earnings.— 1041. 

Cncluding Fageol Motors Sales Co.) First Security Corp.—Earnings.— 

Calendar Years— 1930. 1929. 1928. Calendar Years— j 1930. 1929. 
Net sales ------.------------------ $2,135,956 $3,971,858 $3,612,564 | warnings of subsidiaries (corporation share) ---_-_- $715,033  $713.998 
Cost of goods sold _---------------- 402,902 3,096,550 2,793,819 | Other income, interest, &c__..._._____________- 0,365 13/716 
TNT CHORES dns oss c+ recs cone 556,024 439,986 j 

‘ Total earnings ----------------------------- $725,395 $727,714 

Gross profit from sales - -_-------- loss$122 ,970 $435,322 $428,652 TERRE G9 birds nen vid scietudncasa 35,659 22,249 
TONES... 005 3. on cede wees 7 eee * 75,000 Lane ¥ Wee MNT 0G, Se tig dein Wie bk Ss Jax Pe 451 
Int. & disc. & miscellaneous profit... = ------ 111,694 159,471 | Reserve for advertising & business extension +6 a3 25,000 

ket deprec. of secururities.._...............- WETS: > bare: 

Gorss profit from operations. -- - - - loss$122,970 $622,017 $663,123 | M@* : . 

Commercial and getting GEPCESC.n6-5 cacones pte of cy Bf 0 NG) OREDINGD. 6662 - 6c ciwnnisn JacdSeeeee steed $613,063 $680,014 
Interest and discount -------------- $B 530 147,291 57 ,037 Balance Sheet Dec. 31. 
SEE EI .« ---- oun no nsisnorna ce me St m9 Assets— 1930, 1929. | Laabilities— 1930. 1929. 
tax__loss$181,490 153,658 $202,510 | Cash------------ $74,954 $96,626 Class A stock - --~- $4,594,900 $4,355,800 
Prefered dividends Eee nie - 59,563 58,835 Pees 2 __ | Revolving fund— | Class B stock _.--- 500, f 
omnes sub. Leong’ a ania? « pee Dodiviies polite” | 857,980 818,122 
ST ae ra ae def$241 ,053 94,823 $202,510 | Investment in subs 6,718, ,099,927 | Undiv profits - 619,212 
E agg = 200.000 shs. com. ef$241 05: $ Incorporation exp- 11,072 9,458 | Res. for yn 865,376 
— aren Nil $0.47 $0.72 | Accts.receivable-. 13,914 --..-- & business ext’n 25,000 
Consolidated Balance Sheet Dec. 31. 2 a Be ga $6,818,256 $6,318,134 go SiR ae $6,818,256 $6,318,134 
Assets— 1930. 1929. | myo giao ine ee a1 —V.131,p 3213. 
8 28,721 | Notes payable---- 28, 275, . a ~ . 7 rn wa tid 
| tage ar ware . Trade ‘saempaenees 24,368 20,759 Flint Mills, Fall River, Mass.—$5 Liquidating Dividend. 
accept. reserve. 555,468 812,655 | Accounts payable. 182,720 322,411 The company recently announced a liquidating dividend of $5 a share on 
Inventories - - - - - - 1,265,950 1,442,118 | Dep. on contracts. 5,481 6,311 | the common stock, payable on March 3. his makes a total of $35 a 
Real estate, bidg., | Gomamecete ieee yon <a. share paid during 1931.—V. 132, p. 1811. 

mac 2 510,577 | Royalties. ..-.--- j ‘ a 

een” age 74 1 Mastoyress bonus _ 416 331 Florsheim Shoe Co.—Stock Decreased.— 
Investment...... 12,090 99 | Deferred credits.. 20,413 12,721 The stockholders on March 20 voted to decrease the authorized 6% 
Prepaid expsnse.. 119,287 122,615 |8-yr. deb. bonds-. 444,000 466,500 | cum. pref. stock from $4,231,000 to $3,892,000, per $100. The com- 
Stock prem.&disc. 2,044,485 2,020,560|Mortgage...-.. 33,900 38,000 | pany will cancel 3,390 preferred shares acquired in 1930.—V. 132, p. 1811. 
Common stock... 2,000,000 2,000,000 
Preferred stock... 1,000,000 840,500 Ford Motor Co., Ltd., of England.— Stock Increased.— 
| Earned surplus... 667,913 926,396 The stockholders on March 18 approved an increase in the capital stock 
| Capital surp us- - - MAS esccua to £9,000,000 from £7,000,000, through the issuance of £2,000,000 addi- 
tional common shares, par £1 each. 
Re ee $4,769,581 $4,937,336! Total_..------ $4,769,581 $4,937,336 The new stock will be issued to stockholders in proportion to their 
x After depreciation of $214,254.—V. 132, p. 319. present holdings. Holders of a majority of outstanding stock already have 


notified company that they will subscribe their full quota.—V. 132, p. 2000. 


Ford Motor Co. of France.—Larger Dividend, &c.— 
The directors have declared a dividend of 124%, as against 10% a 


Fairbanks-Morse & Co. (& Subs.).—Comparative Bal- 
ance Sheet Dec. 31.— 


1930. 1929. 1930. 1929. year ago. Net for 1930 was fr. 35,200,000, compared with fr. 34,536, s 
Assets— $ $ Liabilities— s $ No model or price change is expected this Spring, but expansion of amnu- 
Plant & equip.,&c_13,193,370 12,595,165} Preferred stock... 6,954,925 7,042,925 facturing facilities and erection of a new factory will be discussed at the 
GS ost atin 2,715,830 3,423,824 Comenen stoeh. - 57 55.270 7,665,890 general meeting to be held on May 11.—V. 130, p. 3549. 
. . 8,345,74 9,923,519) 15-yr. 5% debens. 6,883, é ,000 tei 
AC ts Motes Tee. 75398 11:770,002| Ace'ts payable... 1,021,919 1/898161 | Fourth National Investors Corp.—Listing of Stock.— 
For’n branch h’ses 662,918 839,126} Accrd. exps., divs., 


The New York Stock Exchange has authorized the listing of certificates 


Investments ----- 1,198,066 826,899) d&c-----------. 927,501 1,423,168 | for 500,000 shares of common stock (par $1) with attached purchase 
Deferred charges_. 1,523,378 1,213,773] Accrued interest-. 146,669 153,333 | warrants for 250,000 additional shares of common stock upon official 
Pref. stock purch. Federal taxes ----- 42,521 337,616 


notice of issuance in exchange for (on a share for share basis) certificates for 
common stock (no par value) with attached purchase warrants now out- 
standing; with authority to admit to the list 1,000,000 additional shares of 
common stock ($1 par value) upon official notice of issuance, payment and 
satisfactory distribution pursuant to the exercise of purchase warrants, 


for sink. fund-- 140,509 207,154) Res. for conting.. 510,551 401,025 
Pats., goodwill,&c. 1 1 | Bonds of subsids - - 65,000 154,000 

: Spec. res. of subs. 262,882 262,882 
Deferred payments 130,500 23,000 











Res. for develop-- 66,409 400,000 | making the total amount applied for 1,500,000 shares of common stock 
EER eA 13,384,372 14,022,963 | ($1 par value). 
At a special meeting of the directors held Feb. 13 1931, resolutions were 
fn ee RAE. 37,955,219 40,799,963| Total -..---.-- 37,955,219 40,799,963 ! adopted Saeneine ——- (a) a sequecion of ne capital pepresennes by the 
h shares of no par value. shares of common stock (no par value) from the amount o per share, 
= Meprenented OY es isms account for year ended Dec. 31 1930 was | as fixed by resolution of the board of directors adopted Aug. 13 1929, to $1 
published in V. 132, p. 2206. per share, and (b) contingent upon the effecting of such reduction of capital, 


an amendment to the amended certificate of incorporation before payment 
New Director, &co.— of capital of the corporation changing the authorized shares of common 

F. C. Dierks, Secretary of company, has been elected a director. W.E. | stock from 2,000,000 shares (no par) into the same number of shares of 
Miller and F. M. Boughey have resigned from the board.—V. 132, p. 2206. common stock with a par value of $1 per share. 
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Pro Forma Balance Sheet Dec. 31 1930. 
(Giving effect to proposed change in common stock.) 





Ltabilittes— 
Civ atelietecccesséone $1,618,111 | Accrued expenses.......-.- $12,300 
oe ea ,400,000 Fpovines ‘fer N. Y. State tax. 26,010 
Time deposits .--- 1,000,000} Unearned interest........-- 1,621 
Short-term notes (30- Com. stock ($1 par) y..----- 500,000 
day ap niaicie 800, ‘apital surplus..........-- x26 ,425,000 
a anda Du wusane al f+ Deficit earned. ......-...-- 336, 
Prepd. N. Y. State fran. tax. 21,675 
bey EET oe ee eee $25,628,775 BGs cactiintinwininnood $25,628,775 
Ovfertions of Universal Credit Corp. b Cost of securities owned 
Dec. org $20. 713,89; market value of securities armas Dec. 31 
see. $13,504 676; excess of cost over market value, $6,909,193. x Repre- 
he excess of amount paid in for capital stock a: warrants 
over the value of capital stock after ny gem organization 


hI shares are reserved for exercise o : fon warrants (non- 
ble except upon exercise prior to Oct. a | or such earlier date 
tion may determine) attached to the outstanding common 
certitica tes entitli ng. ~ Paory to purchase common stock at $60 
per pane A until Oct 1 1939; and 750,000 shares are are for exercise of 
additional purchase wagrante ‘on the same terms as urchase warrants 
attached to the common stock certificates.—V. 132 Me ‘ 11, 1424. 


Gamewell Co. (& Subs.).—Zarni 


For income statement for three and nine mont s ended 3 Feb. 28 1931 see 
“Earnings Department’ on a page.—V. 131, p. 4061. 


Gardner-Denver Co.— Earnings .— 


*” For income statement for two months ended Feb. 28 see ‘Earnings 
ent’’ on a preceding page.—V. 132, p. 2001. 


Gardner Motor Co., Inc.— May Liquidate.— 

The board of directors, in letters sent out to stockholders on March 23 
ask for authorization definitely to discontinue the manufacture and sale 
of the Gardner automobile and otherwise wind up its affairs and distribute 
its liquidated assets. The company has net realizable assets of about 
$960, 600, with virwoel 4 debts. 

One of the is to distribute approximately 30,000 shares of 
Detroit Aircra tC . 8tock held by the company on the basis of one 
share for each 10 shares of Gardner stock held. 

Uncertainty f: — independent automobile manufacturers was 
ows by President 1 E. Gardner Jr., as the cause of the action. 
also V. 132, p. 2001. 


General Asphalt mpany in Sw Fized at $378,645.— 
Damages due the com in its t et sre the Royal Dutch-Shell 
group have been ha * at t $378 64 a to the annual report of the 
asphalt company. bt Tay in favor of the co y was announced 
in Fe pany wuss the Royal Dutch-Shell | exoup in London 
to © Boe ite Thie com rignts in V . urt of Justice 
in favor of the American interests but _ ite Pn iy Hh ane wy 
Co., the Royal Dutch-Shell subsidiary against which the action was bro’ 
Hearing in the case has been adj 





appealed the decision. ourned until Mar. o, 
‘It has been between the parties that cr pA BK the tigen 

Aapealt t Co., on account of sores accrued to 

4 8,645," said Arthur W. Sewal President C4 Generel sak alt, royalty 
ereafter to be biol in kind, f aus tine <= — ble le)’ Masen 

1931. Based on shen present production, s is at the as 

of [apne a y 2,000 . Pen _— of the court 


yment es is thereby stayed, and in 
the event of reversa peo adn will be e at current market value for 
the crude oil meanwhile delivered.’ 


Last year the Barber Asphalt Co., chief subsidiary of General Asphalt, 


bought 21,333 shares of General Asphalt Co.'s capital stock in the open 
mar , Most of it in the last These shares are carried in the 
Barber halt , about O5% being held in reserve for employees’ 
stock p Plans, the being available for retirement. 
Earnings for Calendar Years. 
1 % 1929. 1928. 1927. 
ie bed iw gi after Ay + $1,006,795 $1,757,094 $920,508 $1,329,173 
share_ $2.44 $3.65 $2.78 $4.73 


a ah pia 1425. 


General Baking Co.—Initial Common Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents a 
share on the new common stock, no par value, placing the issue on a regular 
$2 basis as part of the capital adjustment plan which new common shares 


were oe of the. for outstanding $6 preferred stock and old common stock. 
Bates of the $6 preferred, who received 14 shares of the new common 
for each erred, will now have a year in dividends on the 


common yes with the $6 rate on the preferred. Arrears on the 

erred were paid by the issuance of debentures. Former holders of com. 
stock received three new shares for each 100 old and will share in the $2 
basis of the new stock to that extent. 


Listing of 1,594,799 Shares of Common Stock (Voting) .— 
The New York Stock Exchange has authorized the listing of 1,594,799 
of common stock (voting) par value $5 each, on official notice of 


issuance in exchange for pref. and com. stock of the General Bakin Corp. 
outstanding prior to the justment of the capital of the corporation and 
we to fue holders of the former - and com. s of General 


Sorp, f Maryland) organized in 1925. 

On Feb. 26 Pd the certificate of incorporation was amended to change 

ond reclass. aby 000 authorized shares (no par) common stock, issued 
unissu to 1,855,630 shares ( (par $5 each) common stock on the 

basis of 3. rii26. , ACL. of the par value of $5 each of new common stock 
‘or each without par value of the previously authorized common 

stock, and at the same time such stock as rec ied was increased to 

2,000.0 ,000 authorized shares of the par value of $5 each of common stock. 

and Purpose of Issue and Plan for Capital Readjustment.— 
BE. or to the change of the 500, authorized shares (no par) 
common stock into 1,850,630 shares (par $5) of common stock and the 
increase of such shares to 2, shares, there were outstanding 429,719 
shares (no par) of which 429 406 seeees were owned by the holding cor- 
poration and 313 shares were held the public. 

The change in the common Soak into an increased number of shares 
of the par value of $5 each of common stock was made as an incident 
of a plan for a capital readjustment of the company and the holding cor- 

tion, whereby the holding corporation will moped ganens its stock- 
iders on and after A a i 4 20S? ce i : ares of stock of the company pane. 
by it, and will thereafter . The plan was "ccmineed b 
committee for capital Fone bs was in the opinion of the hol an 
of substantial amounts of stock of the holding corporation and the boards 
of directors of the company and the holding cor tion, in the best interests 
of the company, the holding corporation and the stockholders of the latter. 
Under the the plan provision was made for the liquidation of the dividend 
accumu and unpaid on the pref. stock of the holding corporation and 
the distribution of shares of the par value of $5 each of new common stock 
of the company, will be distributed among the holders of the preferred 
and common stock of the hoiding corporation on the following basis: 
(a) To potters of pref. stock upon consummation of the plan: (1) For each 
share, 1 es of new common stock of the sompeny: and (2) For all 
dividends then accrued and unpaid 10-year 54% sinking fund gold de- 
bentures of the meaty with interest thereon adjusted and accruin fom 
Jan. 1 1931, or scrip aes such debentures, at the rate o 
principal amount thereof on eadh 100 shares of stock. (b) To Fa. ee 
common stock upon consummation of the plan: (1) For each share, 3-100ths 


of a share of new common stock h — 
1425, 1627, 2001.8 stock of the company.—V. 132, p. 501, 664, 


> 
General Electric Co.—Employees’ Bond Holding 
The annual report of the G.-E mployees Securities Con 
has t been issued, showing a su ear of o 
on the eameeh, Gerard Swope, President of Gehera 
le for our employees to invest some 


“‘We have peering through a 
policy making it ¢ possibl 
ich has withstood the unusual depression 


soundness of the 

and come through with an equity back of the bonds in excess 

oon & $1 invested by the bondholders. Moreover, the pentboldeen bees 
enjoyed a high rate of interest and never had to worry about the safety of 
their investment, and they can redeem their bonds at cost at any time.” 








tor 1930 
ration, ommenting 
Electric Co., said: 

pestod which has demonstrated the 





| 


The report shows that more than 36,000 employees of the General 
Electric ‘Ge., out of a total of more than 78 ‘000, are holders of bonds 
a face value of more than $40,000, 000. The av holding 
1 last was $1,044 and the average amount received 
fatue on their investment d the year was $86. The 
paid to bondholders was $2,958, , which makes 
since the ——— on of the corporation Bog Ub dine 779, “<9 
are includ he additional 2% Ze paid. by Ff th Lk 
The net income of the corporation 
increased ~. The corporation Toad negro to the est holder 
General Electric common s o more than 500, shares. Ite 
greatest sane Say however, is in preferred stock of public —, com- 
pastes, totaling $3 The securities of all types in which it has 
ested represented 126 companies. The asset value of $1.46 for every 
dollar invested by the bondholders compares with $1.43 for each dollar 
so invested in 1929. 


ro New Domestic Heat Control Company.— 


corepretion. $e to be known as the Penn Heat Control Co., in which 
we General has a controlling interest has been formed to take 
over all assets, including tents and good-will, of the Penn Heat Controk 
Corp., Philadelphia, specializing in a tus for automatic regulation of 
temperature in household heat e new rr Sat ae continue and 
—— the work previously done by the Penn Heat 

he new cor tion will retain the personnel and 
Heat Control '—. as the basis for its operation.— 


General Machinery Core wet 
Investment & Securities. Co 
The Fifth-Third Securities 
103 per share and div. to yield 6. 79% 9,200 shares 7 JR 
cum. pref. stock (par $100). a This stock has been acqu 
from individuals, and does not represent new corporate 
financing. 

Preferred over the common stock as to cumulative dividends at the rate 
of 7% per annum, and as to assets, in the case of voluntary liquidation, 
to the extent of $105 per share and divs. ., and in the case of involuntary 
liquidation, to the extent of $100 and divs. Red. on any div. date, asa 

whole or in’ part, on 45 days’ notice, at $105 and divs. Divs. gaye: 'Q J. 

Corporation has elected to exempt its stcok from taxation Ohio as 
personal property for 1931 by paying a franchise tax upon the entire 
value of its issued and outstandin res of stock. 

R rar and transfer agent, t National Bank of Cincinnati. 

Data from Letter of President of the Company. 

History and Business. nized in Delaware in December 1928 to 
acquire the businesses of the Hooven, Owens, Rentschler Co. and the Niles 
Tool Works Co., both of Hamilton, Ohio. The Hooven, Owens, Ren 
Co. was originally founded in 1845; the Niles Tool Works Co. was started 
in 1865 in Cincinnati and moved to Hamilton in 1871. Because both 
companies manufactured the same t KY heavy duty machinery, and also 

had adjacent properties, it was to combine the companies and 
operate them under a single Peemen i nn 

The products of the corporation are ~4 follows: Plate 
geonanaittp a engines, rolling mill equi 
heavy stampin: nery, la’ tg tosis, 2 and any special 
of an unusually ares size. are situated on 35 acres Oot 
pro property in the industrial section rs Hontien, and are served by two 


nization Meri! the Penn 
- 132, p. 2184. 


de The First 
utton & Co., and 
ma Wt Sag are meng oe 


id 
ery 


t, Diesel 


Capitalization— Authorize Outstandi 
7% cumulative preferred stock._.........--- $5,000,000 one’ 466, 
Common stock (no par)._.-.-.---.--------- 450,000 shs. 200,000 shs. 


Combined Net Earnings {~ ” iaappauoal Years 


29. 
$295,556 $475,166 $683. ‘972 
For the year ended Dec. 31 1930 the dividend uirements for the pref. 
stock were earned 3.9 times, and an average of 2.8 times for the t 
years —_ on that date. e 1929 earnings are stated after deducti 
special and non-recurring charges of $477 ,682, taken in that year, inciden 
= Lo ss of the companies and the consolidation of their man 


Liste. —Application has been made to list this issue on the Cincinnati 
Stock Exchange. 


Consolidated Balance Sheet Dec. 31 1930. 








Assets— LTAabilities— 
Cash & U.8. Govt. securities. $2,077,245 | Accounts payable—trade-.---- $66,755 
Notes receivable..........-. 86,375 | Other accounts payable..-... 32,174 
Accounts receivable—trade... 924,444/ Accr. taxes, wages & expenses. 113 ‘930 
Accounts receivable—miscell - . 11,339 | Federal income tax, 1930_...- "2 
Ss cccntnndbaddgowes 1,348,279 | Accrued cash dividends-_-..-.-- 168,160 
Fixed assets, less reservef for 7% preferred stock.........-. é 

depreciation... ............ 3,052,095| Common stock..........--.- a2,231,001L 
Deferred charges.........-.. 35,359 | Appreciation surplus. .......-. 727 
Licenses, patents, &c.....-.-- 20,083 | Initial surplus. ............. 1,294,795 

Earned surplus............. 362, 
Se Sy ee) BOMB cccnccdcodscccsous --$7 ,555,222 


a 200,000 shares of no par value. 


General Motors Corp. -—Number of Stockholders.— 

The total number of Gen Motors common and preferred steckholders 
for the first quarter of 1931 was 286,378, co mporet with yo 528 for the. 
fourth quarter of 1930 and with 240,483 for the first quarter of 1930. 

There were 268,907 holders of commas stock and the balance of 17,471 
represents holders of preferred stock. ese figures compare with 247,885 
common stockholders and 15,643 ee for the ——— quarter of 1930. 

The total number of stockholders of both classes by quarters since 1917 


Year— lst Quar 2d Quar 3rd Quar 4th 4g F 
a ink ais p atbent wines nid 1,9 2,52 2,66 x 
a as San nena 3,918 3,737 3,615 4,7 
Te So heh eles ak os gs tech te 8,012 12,523 12,358 18,214 
ER i ea 24,148 26,136 31,029 36,894 
a eae 49,035 59,059 65,324 66 ,837 
Od ane leah s > sesh 504 72,665 71,331 65,665 
RGR AS RE Ree 67,115 67,417 68,281 68,063 
RE eA 71,382 69,428 66,097 
Ss is actors ee Gs aah 60,458 60,414 58,118 50,917 
Din ccaddvhencoeka 54,851 53,097 47,805 50,369 
re cicada cad caias a.do te 56,520 57,595 57,190 66,209 
a isa i 9 0,399 71,682 71,185 
Bis si edubwe wien os 105,363 125,165 140,113 198,600 
IN EG 6 as armcks oe cea 4 3,428 249,175 263 ,528 

53}. Fe las a acai med ates Tne. ween 


wetane rob. 14 1931.—V. 132, p. 
General Refractories A ta Sheet Dec. 31.— 











1930. 1929. “—. 1929. 
Assets— 2 $ TAabdiltites— 2 
Real est. a. 018,677,941 15, a. 254 | Capital & surplus x22 365, 213 21,777,078 
a at cost... 37,250 28,851 | Bills payable___.. 3,105,000 PENS ES 
le avec dosdiciriatospee 605.7 700 973,522) Accts. payable... 440,976 140,763 
Bile receivable... 74.363 405,630} Accrued accounts. 171,694 949 
Notes receiv. from Reserve for Federal 
office & employ. 1,048,931  -..... income tax..... 242,500 200,006 
Investments - .... ee. ann 
ects. receivable.. 1,099,764 1,385,270 
Inventories. ..... ,212,831 2,754,121 
Accrued interest. . ,897 46,160 
Employees’ mtges. 1,970 2,716 
Misc. investm’ts.. 824,698 978, 
Deferred accounts. 472,440 433,528 
TR sie, excninionen 26,325,383 22,304,790! Total......-.-.. 26,325,383 22,304,790 
x Capital stock of no par value; authorized and outstan ma 900 shs. 
Our usual comparative moons account for the year 31 1930 


was published : in v. Ry 132, p. 2207. 


Globe-Democrat Publishing Co.—Pr 
A total of 500 shares of preferred stock will be 
June 1 next at $110 a share and dividends, it is announced 


. Stock Called.— 
PESTS Seat 





Mar. 28 1981.] 


SS 
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Years End. Jan. 31— 1928. 


113,222,650 124,636,274 121,109,396 123,595,549 
109,223,722 119 873 457 120 596 958 121 oe os 


1 667,949 1,599,517 
1,951,135 2,358,816 


379,844 
1,250,025 


870,181 


Gimbel Brothers, ine.—Barninge.— 
1931. 1 30. 1929 





804,484 
1,325,625 
521,141 
996 ,000 


1,389,850 
2,299,645 
622,500 


1,445,675 
sur52,860 





Balance, deficit 
Shs. com. out. (no par). 622,500 
erp sh. on com. Nil Nil N $0.08 
x In es selling, operating and admin. exp., less miscell. earnings. 
Common Stock and Surplus, Year Ended Jan. 31 1931. 
(1) Common capital stock: 
996,000 sha: 


J res of no value, issued d tsta t 
stated value of sme eae: anger ne 
Feb. 1 1930 


-980 ,000 
(2) Paid-in surplus: Balance 2,003,149 
Provision for redemption of pref. stock repurch. during year -- 168,000 


$12,171,149 
231,995 


$13 eee 186 
10,485,106 
379,844 


Deduct—Credit arising from repurchase of pref. stock at a 
discount in prior years, transferred to earned surplus 


Balance Jan. 31 1931 
(3) Earned surplus: Balance Feb. 1 1930 
Net profit for 1931 
Transfer from paid-in surplus as above 


1,250,025 


Balance of pons expenses of Saks-Fifth Ave. Chicago 44.707 


store written o 


Balance Jan. 31 1931 (incl. appropriated surplus of $3,700, 
being par value of pref. stock purch. for redemption) 
(4) Property surplus: Balance Feb. 1 1930 
Depreciation and amortization of increased values resulting 
from property appraisals 


Balance Jan. 31 1931 


000 
$9,802,213 
$9,274,484 


134,354 
$9,140,130 


$35,861,497 
Consolidated Balance Sheet Jan. 31. 
1931. 1930. 


Assets— $ g 
Land, bldgs., &c..27,594,547 28,083,861 
Cash 5,678,662 4,272,860 
Acce’ts rec., &c..-11,103,571 13,566,950 
Inventories 16,187,571 18,971,218 
Miscell. invest.... 1,821,026 1,644,818 


Acc’ts pay., &c... 
Prepaid 728,297 874,092 
will 1 1 


Divs. payable---- 
Accr’d exps., &c_. 
Conting. res., &c_ 











63,113,677 67,413,802 Total 63,113,677 67,413,802 
x Represented by 996,000 no par shares.—V. 132, p. 320. 


Gould Coupler Co.—Earnings.— 
Calendar Years— 1930. 1929. 


Gross quate from operations $980,337 $1,378,499 
Other income 144,879 30,617 


Total income 
Admin., selling & engineering exps-_- 
Interest on bonds 
Gould Car Ltg. Corp.—Int. on notes_ 
Depr. of plant, bldgs. & equipment. - 
Liquid. loss of subsidiaries x 388,261 


Net to surplus def$257 ,399 $284,740 
Earnings per share on 175,000 shares 
class A stock (no par) Nil $1.63 $0.27 
x Losses due to liquidation during the year of the Gould Car Lighting 
Corp. and Depew ties Co., Inc. 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 


$ 3 
6,934,176 


1928. 
$1,087 ,667 
93 ,686 





$1,125,217 
443,739 
206,812 


343 ,805 


$1,409,116 
581 


$1,181,353 
+746 544,019 
06 


220,005 
60,000 
310.897 





1930. 1929. 
Ltabtlities— 3 
5,501,066 Class A shares. . ..x4,375,000 
635,118 635,118|Common shars... y312,500 
690,000 1,000,000 3,350,000 
Notes & accts. pay 311,899 
206 | Res. for depr., &c- 

378,969 | Accrued accounts. ° 
165,290 | Surplus.......... 602,018 879,682 


12,319,691; Total...... --- 9,055,020 12,319,691 


x Represented by 175,000 no par shares. y Represented by 300,000 
mo par shares.—V. 132, p. 1426. 


Assets— 
Property acct., &c 
Good-will & pats. - 


668,398 
701,273 
703 


’ 353,718 
177,461 











22Graham-Paige Motors Corp.—Graham Brothers Answer 
Chrysler Action—Assert Cars Manufactured Do Not Violate 
Agreement .— 


The corporation and the three Graham Brothers have filed their answer 
in the suit entered in the United States District Court at Detroit by the 
Chrysler Corp., which claims that the defendants have manufactured and 
sold buses and trucks in violation of an agreement made between the 
Grahams and the D e company, which is now owned by Chrysler. 

The answer denies the Chrysler charges, asserting that the commercial 
vehicles manufactured by Graham-Paige, age ipa J passenger car chassis 
with light delivery bodies, do not fall within the meaning of the Grahams 
agreement with the Dodge wpe * which refers to trucks for heavy duty. 
maThe defendants recite that a tinction between commercial cars and 

rucks was specifically established in October 1925, when the Grahams and 
the Dodge company entered into a new operating agreement under which the 
Dodge company was to continue to supply td plants to Graham Bros. 
for use in trucks to be sold through the Dodge distributor and dealer 
organizations. This agreement set forth that D e Bros. was to continue 
to manufacture and sell ‘‘motor vehicles ada to certain commercial 
uses but of an entirely distinct type and for entirely different uses from the 
trucks manufactured by Graham Brothers, the principal difference being 
that the former (Dodge vehicles) are intended for lighter service only, 
such as parcels delivery, and consisting of an appropriate body for such 
uses placed upon the ordinary passenger car chassis.’’ Trucks were defined 
in the same agreement as being ‘‘distinctly for heavier duty, placed upon a 
stronger frame than would ice for a passenger car and using a longer 
whee * 132, p. 2207, 1232. 


New Vice-President.— 
F. R. Valpey, General Sales Manager since 1928, has been made a Vice- 


President and C. W. Mathewson, who joined the company last fall, has 
been named general sales manager. 


Graton & Knight Co. (& Sube.).——-Sales.—- ae 
Years Ended Dec. 31— 1930. w ‘ 
$6,609,065 $8,941,922 $8,738,970 

Arthur Andersen & Co., accountants and auditors, state in part: 

The balance of the special inventory reserve at Dec. 28 1929 of $776,027 
was credited to earned surplus during 1930; no reserve was established a 
Jan. 3 1931 to cover possible inventory losses due to market fluctuations 
subsequent to that date. 

The decrease in earned surpous during 1939 in respect of the net loss 
for the year, less the balance of the special inventory reserve at Dec. 28 
1929 credited to earned surplus as indicated above, amounted to $207,638, 
and after dividends on preferred stock a total decrease in earned surplus 
for the year of $352,224 resulted. 


Condensed Consolidated Balance Sheet. 
Jan.3°31. Dec. 28°29. Jan.3°31. Dec. 28'29. 
$84,751 2 ,000 
675,551 855,749 16,625 
4,113,877 3,587,187 | Trade accept 187,174 
100,000 
84,373 
51,500 
49,000 
16,138 


220,163 


1,365,500 
2,062,920 


73,501 
21,281 a 
as 1,640 

on stock. . . y1,039,672 

Res. for exchange. 653 
Capital surplus... 1,961,219 
Earned s us... 46,146 


127,041 40,000 


57,245 54,336 

; pense 107,826 113,935 
Land, bidgs., mach 

equipment, &c.x1,847,581 1,908,729 


$7,226,712 $7,197,752 -$7,226,712 $7,197,752 


x After depreciation. R —_¥. 
130, p. 3887 y Represented by 83,173 shares (no par).—V 


Gray Tele hone Pay Station Co.—Ertra Divide en 

extra end o 1 are and the regular quarterl vidend 
of 50c. ae share have been declared perverts — 1 A Solders ef record 
March 24. An extra distribution of 75c. per e was made on Jan. 1 
last and one of 50c. per share on July 1 and Oct. 1 1930.—V. 131, p. 4061. 


Great Lakes Paper Co., Ltd.—Bond Interest Defaulted.— 

The semi-annual interest payment of $300,000 due March 1 on the first 
6% bonds has not been me. It is understood that a committee for the 
protection of the bonds is being formed. Formal announcement is expected 
at an early date.—V. 127, p. 1259. 


Greenfield (Mass.) Tap & Die Corp.—Dividends De- 
ferred.—The directors have decided to postpone authorizing 
the payment of the April 1 dividend on the pref. stock. 
On Jan. 2 last the company ge regular quarterly dividends 


of 14% on the 6% cum. pref. stock and 2% on the 8% cum. 
pref. stock. 


President Francis G. Echols states: ‘‘The annual report shows that the 
dividends paid in 1930 were not fully earned. Considerable reduction 
has been made in operating expenses, but until eral business conditions 
improve it is not deemed advisable to make dividend payments."’ 

ral epl tl” ga giSan an Ranson 

oO repor saps , ’ , ’ . ’ 
x Net profit $138,567 $659,655 506 ,852 351,171 950 

x Net profit after all charges (including depreciation) , but before Federal 
taxes in each year. 

Comparative Balance Sheet Dec. 31. 

Lhabtlittes— 1930. 1929. 
Common stock. .b$2,357,219 $3,205,719 
§ 4 8% pref. stock... 2,611,600 2,708,200 

375,729|6% pref. stock... 22,700 28,200 
1,761,732 | Notes payable.... 175,000 250,000 
,882 | Accounts payable. 40,725 86,746 

94,301 | Fed. taxes reserve. 47,409 60,826 

aero Other reserves... 45,528 279,311 


$5,500,181 $6.619,003 $5,500,181 $6,619,003 

a After depreciation of $1,575,513. b Represented by 129,953 shares 
of no par value. 

The annual report further reports: 

The general decline in business throughout the world, which started in the 
fall of 1929, continued during the year 1930. The corporation's gross sales 
during 1930 were 37% less than 1929 gross sales. otwithstanding this 
decline in the sales volume, the corporation is able to report ordinary net 
Lntaeoreng of $138,567, sufficient to meet 67% of its preferred dividend require- 
ments. 

During the year 1930 there was a further reduction of bank loans from 
$250,000 to $175,000, which is the lowest amount ever shown at the close 
of any fiscal year since 1912. 

Preferred stock of a par value of $102,100 was retired during 1930. 
There is now on hand a balance of $64,471.50 of 8% preferred stock to 
apply on the next sinking fund reserve requirement, which was set up in 

ec. 1 1930, in accordance with the preferred stock provisions. 

After careful consideration the directors authorized substantial reserves 
and write-offs against surplus on Dec. 31 1930, principally to show upon 
the corporation's balance sheet conservative inventory values. 

During the year operations in several of the coropration’s scattered 
| noe were consolidated in order to lower operating costs. We 
ae to reduce operating expenses during the present year.—V. 130, 
Pp. 


Grigsby-Grunow Co.—Bond Subscriptions, &c.— 

Approximately $3,000,000 of the $5,000,000 As bond issue recently 
approved by the stockholders, have been subscri for by creditors of the 

ajestic Houshold Utilities Corp. which is now consolidated with the 
Grigsby-Grunow Co., and by distributors and stockholders of the parent 


company. 
the close of. business March 23, the Grigsby-Grunow Co. had a cash 











Assets— 1930. 1929. 
Pi't & equip., &c_a$2,893,462 $2,978,210 
Cash 87,887 177,381 











oe t 
balance of $1,500,000,’ said Don M. Compton, Vice-President and General 
Manager. “The | par | has re-opened the refrigerator plant and is scued- 
uled to start turning out finished ice-boxes on March 31. 

‘*Sales of radio sets to dealers by distributors showed an increase last 
Myon for Fang fourth consecutive week. Production of radio sets continues at 

: a day.”’ 


Ruling on Rights.— 
The Committee on Securities of the New York Stock Exchange recomety 


ruled that the common stock sell ex-rights on the Exchange on M 
13. Rights will expire on March 31.—V. 132,'p. 2208. 


Habirshaw Cable and Wire Corp.—Larger Dividend.— 

The directors have declared a dividend of 25 cents a share, payable April 1 
to holders of record March 20. Three months ago a payment of 10 cents a 
share was made, prior to which the stock was on a regular 25 cent quarterly 
basis.—V. 131, p. 3538. 


Hamilton Bridge Co., Ltd.—Common Dividend Decreased. 

The directors have declared a quarterly dividend of a0. pe share 
on the common stock no par value and the soqulee quarter! vidend of 
1%% on the 6%% cum. Ist pref. stock par $1 both payable May 1 to 
holders of record April15. From May 1 1930 to and including Feb. 1 1931, 
the company made Sorte yee of 50 cents per share on the 
common stock.—V.131 p. 947. 


Hammond Clock Co., Chicago.—Deliveries.— 

The company is delivering 1,500 electric clocks a day to the Common- 
wealth Edison Co. to which it has sold 25,000 clocks to date, a Chicago 
dispatch said. All utility companies in the Insull group are expected soon 
to handle the company’s clocks, the dispatch added .— V . 132, p. 1815. 


Hudson Motor Car Co.—Sales Higher.— 

Sales of Hudson and Essex cars for the first three weeks of March exceeded 
sales for the first three weeks in February by 38%, according to W. J. 
McAneeny, President and General Manager, who also reported that the 
weekly factory payroll was the largest in eight months.—V. 132, p. 2208. 


Hughes Tool Co., Houston, Tex.—Bonds Sold.—The 
National City Co. has announced the sale of $3,000,000 
lst mtge. 544% gold bonds at 96 and interest, to yield 
about 6.45%. 


Dated April 1 1931; due April 1 1936. 
Interest payable A. & O 
tax not exceeding 2%. 





Denom. $1,000 and $500 c*. 
., Without deduction for the normal Federal income 
Redeemable at the option of the company, or 
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through the operation of the sinking fund, in whole or in part, on any 

interest date, upon 30 days’ notice, at 103 if redeemed on or r to April 

1 1932 at 102% thereafter on or price to April 1 1933; at 102 thereafter 

on or prior to April 1 1934; at 101% thereafter on or prior to April 1 1935; 

and at 101 on . 1 1935. Principal and interest payable in gold coin 

oe United States of America at the principal office of City Bank Farmers 
ew 


Tazes.—Company will to reimburse to owners resident in the 
respective conten, <pea application in the manner specified in the mort- 
gage, the was taxes paid in respect to these bonds, or the interest 

incon ae wacooding 6% of th y- AF in “4 any prop- 
on me, not Oo e in ereon in any year; an 
erty tax in Calif., not exceeding 2-10ths of 1% of the actual value thereof 
in any year; and any personal perty or exemption tax in Conn., not 
exceeding 4-10ths of 1% of the face amount thereof in any year. 

Data from Letter of Colonel R. C. Kuldell, Pres. of Company. 

Business and Properties.—Company was incorp. in Texas in 1913, as 
successor to the partnership of Sharp & Hughes. Company’s business 
consists of the manufacture and sale of rock bits, core bits, tool joints, 

ng valves and fittings, and other equipment used in the drilling of 
gas and oil wells: as weil as high pressure valves and other equipment 
used in the oil refining field. The rock bit, which is the most important 
Product of the company’s line, has been given greater application in the 
drilling field through the gradual) trend to deeper wells, in which the harder 
formations are encountered. It has been developed over a period of many 
years and has established an enviable reputation in the gas and oil indus- 
tries for its high quality of material and workmanship, together with the 
advanced engineering shown in its design. While there have been no 
basic patents on the drilling tool itself since 1926, the company’s engineers 
have developed many refinements covering the lubrication and self-cleansing 
features of the bit which are protected by patents. The preeminence of 
the company’s product in this field is indicated by the fact that it supplies 
over 75% of all reck bits used in the gas and oilindustry. The company’s 
other products. which have been developed more recently, have been 
favorably received and have attained, in recent years, an increasingly 
important position in the company’s business volume. 

he company 5 plant, located at Houston, Texas, occupiis a site of 
approximately 70 acres and consists of a forge shop, steel foundry, heat 
treating unit and machine shop, together with tool rooms, pattern shop, 
engineering and experimental laboratories, store rooms, etc. The machine 
shop, which is the largest division of the plant, comprises 210,000 square 
feet of floor space. In addition to the main plant at Houston, field ser- 
vice r ir and maintenance shops are owned and operated at Oklahoma 
ping A kla., and Midland, Texas. Company, under normal conditions, 
maintains a payroll of approximately 3,000. It has been the policy of 
the company at all times to maintain a large staff of geologists, metallur- 
gists, chemists and engineers engaged in research. 

In addition to the aforementioned properties, the company will pres- 
entiy acquire all of the outstanding stock of Hughes Tool Co. of Calif., 
Ltd., engaged in the distribution and lease of the products of the company 
in California. 

Purpose.—The entire capital stock of company will be owned by a 
Delaware c tion of the same or similar name which, in turn, will be 
wholly owned by Hughes Industries Co., Ltd. The latter company, in 
addition to extensive interests in fields not related to the business of 
Hughes Tool Co., also owns or controls through subsidiaries certain prop- 
erties, patents and royalty rights which are related and which are now 
being seauived by Hughes Tool Co. The proceeds of this issue of bonds 
will used for the purchase of the aforementioned properties, patents 
and royalty rights now owned or controiled by Hughes Industries Co., 
Ltd., and to reimburse the company’s treasury, in part, for the payment 
of past dividends and for permanent additions and betterments heretofore 
made to the properties. 


Capitalization— Authorized. Outstanding. 
Ist mtge. 54% gold bonds (this issue) ----- ~~ $3 000.000 $3 .000 ,000 
Capital 7 EES eee 2.000.000 1.500.000 








Security.—Direct obligations of the company and secured by a direct 
closed first mtge. on substantially all of the real estate, buildings and fixed 
machinery and equipment now owned or herafter acquired by Hughes Tool 
Co. They will be further secured by a pledge of the capital stock of Hughes 
Tool Co. of Calif., Ltd., and of all letters patent and royalty agreements 
now owned or hereafter acquired by the company. 

Sinking Fund.—Mortgage will provide for a fixed sinking fund, sufficient 
to retire $375,000 of bonds, in each year, from the date of the mortgage. 
The mortgage will require the deposit with the trustee, on or before Aug. 20 
1931, and semi-annually thereafter, a sum in each case sufficient to retire 
$187,500 of these bends. As an additional sinking fund, the mortgace will 
provide for the deposit with the trustee, on or before Aug. 20 1932, and 
annually thereafter, a sum sufficient to redeem an aggregate principal 
amount of bonds equivalent to 50% of any consolidated net income after 
fixed sinking fund payments (as defined in the mortgage) not in excess of 
$750,000 for the preceding calendar year. The sinking fund payments may 
be made either in bonds or in cash, or partly in bonds and partly in cash, 
and all cash is to be applied by the trustee to the redemption of the bonds, 
which, together with the bonds delivered for the account of the sinking fund, 
are to be cancelled. 

Earnings.—Company’s recent growth is evidenced not only by the state- 
ment of earnings shown below, but, by its record of net sales as well, which 
have increased over 700% since 1919. The following statement sets forth 
consolidated net earnings of the company for the 11 calendar years ended 
Dec. 31 1930. The figures shown for the years 1926 to 1930 inclusive are 
as certified to by Haskins & Sells, C. P. A., and adjusted by them to give 
effect to the transactions incident to this financing: 


Bye iy toe — it. 
fore Deprec. or Int. & 
Calendar Int. & Inc. Deprec. Federal 
Years— Tazes. Charged. Tazes 
i A RTS oR 0 $499,691 $76,898 $422,793 
ici re ek ic 184,537 49 665 134,872 
oie es os weds eed whales 600,209 70,003 530,206 
EER = a a ae ge ea eg 1,746,272 106,785 1,639,487 
en SEARS CRETE ae es 1,097 ,535 142,798 54,73 
Ne sic Garters 2,023 ,9 312,276 1,711,698 
ae ee os ote 4,021, 400,632 3,621, 
hare icici ace doko ak ded 5,238,133 502,259 4,735,87 
a i ed 5,388,702 505,624 4,883,078 
8s EI a na ae a GaN ,449 992 525,663 3,924,329 
I ss aah ee as debs btn 1s oS web seeds oD wie 3,167,901 682,843 2,485,058 


Average annual consolidated net earnings after depreciation, as shown 
above, for the period of 11 years ended Dec. 31 1930, have been $2 276,648, 
or in excess of 13.7 times the maximum annual interest requirement of these 
bonds. The indicated decline in consolidated net earnings in the year ended 
Dec. 31 1929, was largely the result of a substantial price reduction and 
rebates to dealers in that year; the volume of business for the os having 
been the largest in the history of the company. All of the capital stock of 
the company having been owned by Hughes Industries Co., Ltd., or its 
predecessor, and there having been no occasion to build up resources, beyond 
ordinary requirements, a large percentage of the company’s surplus earn- 
ings, during recent years, has been paid out in the form of dividends. 


Condensed Balance Sheet of Dec. 31 1930 (after present financing.) 


és > gene erey.eoe Liabtilities— 
Cis os bani aead ow wees ‘ Accounts payable. _____.___ 405,541 
Notes & accts. receivable, &c_ 723,504 | Reserve for + Ai BN aah ' 28,969 
Ss enS Cia shinee 3,394,256 | First mtge. 54s____________ 3,000,000 
Land, buildings, equip., &c_. 5,728,886 | Capitalstock..._........__. 1,500,000 
Investments, advances, &c_-_ bine thy. aera 7,115,186 
CESSES Sains aaa 64, . 
Deferred charges---_......- 334,072 

RRS eae eS $19,000,0001 ‘Totel.............-.<... $12,049,696 


International General Electric Co.—Retirement.— 

Arnold Stuart Durrant, for the past six years Vice-President in charge 
of commercial relations, retired from active service on March 1 and was 
made an Honorary Vice-President of the company following a connection 
of 40 years with the Genera] Electric organization.—V. 131. p. 2388. 


International Utilities Corp.— Annual Report.— 

P. M. Chandler, President says in part: 

Since the interim report to the stockholders as of Sept. 30 1930, and 
prior to the close of the year, settlement was received for the amount shown 
as receivable in that statement from contracts covering the sale of corpora- 
tion’s holdings in its Kentucky and Canadian subsidiaries. 





The consideration received upon the sale of these pro ies amounted 
to $25,730,792 in cash and ities as compared with the cost thereof 
of $13,797,3 it to corporation and its Canadian 
Idings Corp., Ltd., of $11,933,477. Of this 

depreciation 
The companies’ invest- 


to $6,663,761 as against an actual market value as of that 

Sg The ae yee M4 of the same securities 

bined companies, carried at $9,819,703, 

consist largely of securities of Dominion Gas & Electric Co. uired in 

connection with the sale to that com y of the former sub- 

sidiaries of corporation. A considerable part of the last mentioned invest- 
of sale to bankers 


ment is under contract J 
Since the close of the year, by action of board of directors and in ac- 
eS ee ee ee es there has been a reclassification 
of class A and class B s by the reduction of the authorized issue of 
¥ shares of class A stock to the amount now actually outstanding 
namely# 154,708 shares and a eocay ag P| increase of the authorized 
class poe — Le shares 2 1,34 er! aoe. vaew of the 
stro inancial condition of corporation no ona ue oO 
stock | is contemplated, owing to its high rate of dividend and profit-sharing 
eature. 
Combined Income Account on Holdi 
Ending Dec. 
(Including Utility Shareholdings Corp., Ltd.) 


Profit on sale of investments in subsidiary & other cos. (net) -- -$10.654 37 





ane Basis for 12 Months 
1 1930. 





Cash dividends received from subsidiaries -_-___........-.------ ,690 
ibn ca hua neleb dc cnsecadcdanendncname 130,220 
Interest received. _..-.....----.-.-------------- 661,178 
Administrative income from subsidiaries 91 575 
TPP ntdGun skeelebeardarhsbthennwitidwreias suk 16,4 
I a. day ai sinew gt te ah eb Be aap Rae hc wh tahoe deca de ata tivew én $12,017,018 
Salaries, transfer agency fees, legal & miscellaneous expenses - - 262,233 
I a aa cack on un a iach ak ahi toro te ws faceted a Wa ik han oo 141,222 
Estimated Federal & Dominion of Canada income taxes- -- --- 794,710 
Reserve for depreciation of investments set up in accordance 
with resolution of board of directors---.-.-.--------------- 3,000,000 
Net income on holding company basis - --_-----.-.-----.----- $7 818,853 
Distributed as follows: Undistributed earnings at Dec. 31 1929 
of subs. sold during 1930, incl. profit from sale of invest- 
ments above, but previously taken into consolidated : 
SE Ns. bp bddewbnaheenecanwentesccensuevecnqes 1,634,181 
Balance transferred to surplus---._..--.------------------ 6,184,673 
IE i ii st nai ain te aides Aachen bes elim moe $7,818,853 


Note.—Company has received as stock dividends in respect of the year 
1930 sheses waves a market value at Dec. 31 1930 of $72,164 which have 
not been included in the above income account. 

Combined Earned Surplus Account for Year Ended Dec. 31 1930. 
Consolidated earned surplus of International Utilities Corp. 

& subsidiaries at Dec. 31 1929 $1,429,725 

Net inc. on holding co. basis transferred from combined inc. acct. 7,818,853 


Undistributed earns. at Dec. 31 1929, of subs. sold during 
1930, included in above consolidated surplus - ------------- Dr .1,634,181 
TEE cd cpap eS aehdarbsacnanraneascsatssessdivsbancsooe $7,614,398 
te. OS OS, ee ee re 246,191 
re eee EO ee er eee er ee 629,874 
Surplus appropriated for purchases of treasury stock - - - -- - - - - 445,97 
Organization expense written off.-..-.------------------ ah 49 67: 
Combined earned surplus at Dec. 31 1930__--------------- $6,242,692 
Combined Balance Sheet Dec. 31 1930. 
Assets— Liabilities— 
aMarketable secur. at cost PE ccnunnonsscee $200,000 
($439,097 pledged) - -.---- b$6,663,761 | Accts. pay. & accrued exp--- 99,058 
xOther investments at cost.. 9,819,703 | Dividends payable- -- ------ 194,186 
Invest. in & adv. to wholly Res. for Fed. & Can. taxes_- 794,710 
owned subsidiary -......-- 430,179| Liab. for sink. fund for re- 
CG 6 bu abaedcvcsnewatoun 471,083 tirement of pref. stock - - - - 476,352 
Loans receivable, secured - - - - 802,234 | Res. for taxes &c., liab. under 
Notes, accts. & deposits rec. 108,579 contracts for sale of former 
Cash div. & accr. int. receiv 42,363 SES Zea wacwcaae 300,000 
Special deposits under contr. Tre c10,336,012 
for sale of former subs- - -- 300,000 | Earned Surplus— 
Corp.’s own cap. stk. repurch Approp. for purch of treas. 
& avail. for sink. fund. --- a KT - stock - pitaneee — 445,969 
a RN “ napprop’ + - 
be pipaeanlaa aesaatae tional Utilities on. . 1,425,285 
Utility Sharehold. Corp., 
“itd. - sss Ot A oe 4,817,407 
i shot ose ck ree $19,088 ,980 Tin sccdbdbonvsinwenee ua $19,088 ,980 





a Market value of above securities at Dec. 31 1930. $7,186,079, and 
at Feb. 28 1931, $8,641,571. b After reserves of $3,000,000. ¢ Represented 
by $7 cum. pref. stock, 36,939 shares of no par value entitled to $100 per 
share in involuntary liquidation; class A stock, 157,550 shares of no par 
value entitled to $60 per share in involuntary liquidation; class B stock, 
666,168 shares of no par value and warrants entitling holders to purchase 
292.000 shares of class B stock all the above having a book value of $10,- 
812,364, less appropriation for retirement of preferred stock of 476,352. 
—V. 132, p. i439. 


Inland Steel Co. (& Subs.).—Earnings.— 














Calendar Years— 1930. 1929. 1928. 1927. 
Yet earnings_---_-.-.-.-- 10,933,650 $16,716,502 $14,159,581 $10,966,861 
lg raeonn ahaa aiettaad ” 706,480 993 ,244 592,346 375,193 
Total income-------- $11,640,130 $17,709,747 $14,751,927 $11,342,054 
Denene. & depletion.... 2,722,413 2,748,622 2,682,880 2,508,251 
Bond interest -_-.------- 1,293,750 1,329,75) 1,234,750 674,908 
pS en 783,009 1,319,000 1,060,000 994, 
Employees pension fund 342,000 600 ,000 440,000 358,000 
Net profit ....---..-.-- $6,498,967 $11,712,374 $9,334,297 $6,806,894 
Preferred oO eS Saas Ss eh ee re 175,000 ,000 
Common dividends - - - - - 4,800,000 4,200,000 8,250,000 2,956,998 
Surplus for year-_-_-_-- $1,698,967 $7,512,374 $909,297 $3,149,896 
Previews coreias a 30,906,130 23,701,333 25,269,632 22,119,735 
Total surplus -------- $32,605,097 $31,213,707 $26,178,929 $25,269,631 
Pret. O68 00. Con, Ferengi a eee = 1,500,000 # #§$|-<...-- 
ra oe eeneeenee as to ecba  - euwnee Ze > =eanne 
Unamort. disc. & exp. on aaa 
To aa) 2) | icine == TEES saiesapen a= 
Loss on property sold_-._. ------ NE Me eh ace aa eae 





Profit & loss surplus-_$32,605,097 $30,906,130 $23,701,333 $25,269,631 
Shares cap. stk. (no par) 1,200,000 1,200,000 1,200,000 1,182,799 
Earned per share_------ $5.41 $9.76 $7. 5.16 

x After deducting all expenses incident to operations, including charges 
for repairs and maintenance of $40,823,196.—V. 132, p. 1044. 


Jantzen Knitting Mills (Ore.).—Orders Fall Off.—_ 

The company’s orders for the six months ended Feb. 28, totaled 7 73,112 
swimming suits as compared with 1,110,654 in the same period of 1930. 
The company’s export business, exclusive of European show a 10% gain, 
it is stated. European orders go direct to the company’s English sub- 
sidiary. January business in 1931 reached a new peak for the company 
exceeding that of January 1930, by 8%.—V. 132, p. 321. 


Jordan Motors Corp. (Ohio).—Option Acquired by 


Brotherhood of Locomotive Engineers.— 


The Brotherhood of Locomotive Engineers has concluded an agreement 
with this corporation whereby the former has secured an option to pur- 
chase 30,000 shares of new common stock of the corporation at $10 a share 
over a period of five years, in exchange for its good will in promoting the 
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sale of Jordan motor cars among its membership. The organization is not 
poe +o to purchase this stock, and will not have any investment in the 
n Motors Corp 

In a letter to emhene of the organization the financial committee of the 
Brotherhood of Locomotive E eers says in part: ““‘We have never been 
a with the Brotherhood ood. itself being engaged in any kind of 
business and our entire efforts for the past few years have been 

directed to wards getting the —— out of business, but we feel that 
the Brotherhood. by merely using its -will can recoup some of its 
losses suffered in past years. , The organization itself will not have any 


investment in this en 

The Jordan Motors Corp. was formed in the fall of 1930 and issued an 
offer to stockholders of the Jordan Motor Car Co. to exchange five shares of 
new common stock for each share of Jordan Motor Car Co. erred stock 
and one share of new common for each 10 shares of Jordan Motor Car Co. 
common stock. In addition it was proposed to sell 150,000 shares of the 
new stock at $10 a ee. and it is woltened that the present option is part 
of the above block of stock. More than two-thirds of the common and 
preferred stock of Jordan Motor Car Co. has been deposited for exchange, 
it is stated.—V. 131, p. 3051. 


Kelsey-Hayes Wheel Corp. (& Subs.). caerninge — 











Calendar Years— 1929. 
xProfit from o WE Ovlastnatecie fs eee necbas $3,675,584 $4,116,772 
BE a ee eee 312,840 799,744 
Profit on capital assets sold, scrapped, &c__.....  ------ 34,584 

I ids dss dh Sich eeencayaegsonahen Dlahigpicents aaiel ts vets $3.988,424 $4,951,100 
Ein inhi Si a.iis oe itis nw alae panel bie ome 1,369,530 1,294,094 

EE RT a ee thas SS 340,546 
Se oe Se, ee ee ty a ee 
IR Rat alist erie: Saabs uh dee tnies teeming shen ties $2,262,223 $3,316,460 

Proven adbaeds bs astiptalate-dtnsi ws teemeeibanacmnd 244,0 232,253 
NUD of 5 os Ce outian, witebthe Ranmendans ae 1,498,908 1,323 ,442 

Ee I rie Se ae $519,286 $1, 760, 768 
Earns. per sh. on 749,454 shs. com. stk. (no par) ___ $4.1 


$2.69 
x After deducting administrative, selling and general expenses. 
Consolidated Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 

Assets— $s $ Liabilittes— $ 
BN Metin mn dabee $1,727,284 $718,534| Notes payable___. 7,300,000 1,800,000 
U. 8. liberty loan Accounts payable. 642,170 706,167 

_ See ae ee 6,600 | Sundry creditors... 107,858 256,524 

Notes & accts. rec. 1,389,807 1,410,477| Bonuses payable-. 161,347 215,000 
Inventories --_-.- 3,468,244 4,324,595| Accrued payrolls, 
Prepaid expenses. 301,245 229,837| taxes,int.,&c_. 377,676 200,774 
Investments - - - - - 274,827 471,302 | Purch.money oblig 2,521,317 -.----- 
Adv. toaffil.cos.. 514,267 ------ Divs. on pref. stk~ 61,001 61,084 
Accrued int. rec. - ale Prov.for Fed.tax. -..--.-- 340, 
Kelsey ~ Hayes Contracts payable, 

Wheel Corp. realestate purch ------ 402,934 

com. stk. pureh. Reserves. -...__- 255,627 678,744 

for resale to em- 7% cum. pref.stk. 3,485,800 3,501,500 

DPloyees.-...-..- 1,210,570 1,368,504|Common stock y13,306,923 13,306,923 
Land, bldg.; mach. | Ee 6,730.61 1 9,697,478 

& equipment -_x16,488,146 13,094,586 
Trade name, good- 

will and patent 

| a 9,543,238 9,543,238 

Ee 34,950,330 31,167,674} Total_.-._.--- 34,950,330 31,167,674 





x After ee of $5,655,845. 
shares.—V. 131, p. 949. 


Kimberly-Clark Corp. (& Sub. 0) -—Earnings. —_ 
Comader Years— 929. 1928 
Be ES Ekin ES, dic on keel oi. ae O87 $22, 373° 267 $21, 533, 263 
Costs and expenses_x-_-.-...-------- 8'921,.788 18/429'651 18:421.659 


$2,849,399 $3,943,616 $3,111,604 
701, 403,151 59,059 


y Represented by 749,494 no par 





CS eee See 
I eile. ok wp oviawenmmk 





NE, MD a Bee ca a sw ip hacen $3,550,898 $4,346,767 $3,170,663 
Federal and State taxes___._______- 457 ,626 474,152 416,000 











TI cine A ips SE es A $3,093,271 $3,872,615 $2,754,663 
Preferred dividends-----------.---- 600,000 600 ,000 600,000 

CO ee ea ee $2,493,271 $3,272,615 $2,154,663 
Shs. common stock outst. (no par) -_- 449,800 499 800 490 ,000 
Earnings per share__..-........... $4.98 $6.54 $4.39 

x Includes interest, depreciation and depletion. 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ Tiabtlities— $ & 
xPlant, prop., tim- 6% pref. stock...10,000,000 10,000,000 

ber hidgs., &c__32,020,423 30,939,070| Common stock--y20,000,000 20,000,000 

ies Warne in wren din die 173,195 668,822} Gold bonds_----- 5,750,000 6,000,000 
U. 8. Govt. and Notes payable--.. 775,898 251,882 

marketable secs. 613,045 1,854,606) Sundry accts. and 
Treasury stock... 452,721 404,634 taxes payable.. 3,293,336 3,493,070 
Notes receivable-. 114,912 216,151] Res. for obsolesc.. 967,482 -.-.-- 
Accts. receivable.._ 2,605,479 3,392,882] Deferred credit_- Freee 
Inventories ----_-_- 4,673,994 2,877,837] Dividends payable 456,610 706,959 
Due from affil.cos. Te: basene 666 neon 7,956,154 8,233,827 
Invest. in subs_.. 8,015,283 8,053,797 
Deferred charges._. 475,565 277,939 

EN ciiwcwaian 49,220,572 48,685,7381 Total -...----- 49,220,572 48,685,738 





x After depreciation of $7,737,869. y Represented by 499,800 no par shs. 


A pro forma balance sheet after giving effect to recent financing was 
given in V. 132, p. 2004. 


Kirsch Company.— Earnings.— 
For income statement for six months ended Dec. 31 1930 see ‘‘Earnings 
Department”’ on a preceding page.—V. 131, p. 1904. 


Kolster Radio Corp.—Time for Deposits Extended.— 
The stockholders protective committee has extended the deposit date 
until May 15.—V. 132, p. 504. 


Lion Oil Refining Co.—Earnin 8.— 











Calendar Years— 930. 192 x1928. 927. 

Mee 2256 alee. $6,728 676 $7,623,134 $5. 033 ,863 $5; 884 ,051 
Cost of sales__......--- 5,280,236 44 36.737 3,627,947 4,260,314 
Admin. & gen. expense __ 510,351 57,221 200,785 213,326 

PAIN. 264 5e.25-- $935,088 $2,819,176 $1,205,130 $1,410,411 
Miscellaneous income - - _ 107 ,566 53,695 30,928 28,258 

Totalincome_----_-_-_-_- $1,042,655 $2,872,871 $1,236,058 $1,438,669 
Res.for y= ew ec.&depl.&c 1,418,292 1,462,564 953,571 886.417 
Interest & bond discount 160,380 118,883 54,406 48,278 
ee SS a a ee a 106 ,945 21,670 53,000 

eee WN Foe ka def$536,016 $1,184,479 $206,411 $450,975 
Shares of yA stock out- 

standing (no par) -_--__ 268 ,600 270,000 250,000 200 ,000 
Earns. per sh. on cap. stk Nil $4.39 $0.83 $2.25 


x Adjus on account of Pe... method of computing depreciation 
and depletion on producing properties from a straight line basis to an oil 
reserve is. 

J. H. Barton, President, says in part: 

The oil industry e perenece its poorest year in 1930 that it has known for 
the t 25 years, and this condition is reflected in company’s earnings. 

The proration of crude oil runs has affected to some extent our production, 
but the sig od structure on both crude oil and refined products has n 
abnormally low and to this one reason is assigned the cause of the poor year. 

Our company sold in 1929, 109,470,365 gallons of refined 
sales amounted to $4,940, 287, but in 1930 it sold 111,48 


roducts, which 
828 gallons of 





refined products and received $4,223,270, or approximately 15% less in 
revenue, although our quantity sales were increased. 

The crude oil production for ' the month of January 1931 prveonese 8,915 
pe per day, and indications are that this production will be nsiderably 

company — valuable producing and anual 

res believes boreal aA same S ap uce greater quantities of crude oil when the 
market will absor e now own and operate 234 are wells in 
Arkansas, Texas ane »# , With many proven locat 


Comparative Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 

Assets— $ $ Liabilities— $ $ 
Prop., plant, Notes & accts. pay 903,272 811,695 
cars, &c__...-. 6,499,111 7,042,125| Dividends payable --.---.- 135,000 
Invest. in oth. cos. 1,021,672 548,7 Res. & accruals. - 136,090 158,867 
i ae 165,774 383,278 | Prov.for Fed ‘taxes migitint ae 115,000 

Accts. receivable - 580,310 643,933 | Notes pay. due in 

Inventories... - .- 722,437 1,665,385} monthly = 1,177,764 1,432,323 
Prepaid expenses - 43,715 59,342 | Deferred liabil 86,666 #£...... 
Cap. stk. & surplusx6, 729, "226 7,689,947 
SOG wane 9,033,020 10,342,834 ,) | eer 9,033,020 10,342,834 





x Represented by 268,600 shares of no par value.—V. 131, p. 4224. 


Liquid Carbonic Corp.—Smaller Dividend.—The direc- 
tors on March 26 declared a quarterly dividend of 75 cents 
per share on the outstanding common stock, no par value, 
payable May 1 1931 to holders of record April 20. This 
compares with quarterly distributions of $1 per share made 
from May 1 1929 to and incl. Feb. 1 1931.—V. 131, p. 4062. 


Loblaw Groceterias Co., Ltd.— Sales Lower. -- 
Period End. Mar.7 1931—4 Wks.—1930 —_1931—40 Wks.—1930 
$1,344,571 $1,450,938 $13, 182,997 $14, 203 729 


Sales 
Ww, 132, p. 1629, 1046. 


Loew’s, Inc.— Warrants Expire April 1.— 
Attention has been directed to the fact that the warrants attached to the 
15-yr. 6% debentures, due 1941, expire on Apr. 1 1931.—V. 132, p. 864. 


Loose-Wiles Biscuit Co.—Acquisition.— 
This company has acquired the Standard Biscuit Co. of San Francisco 


through an exchange of its stock for the outstanding 3,940 shares of com. 
stock, par $100 each, of the Standard company.—V. 132, p. 2005. 


(P.) Lorillard Co-— Serge — 











Calendar Years— 19: 1929. 1928. 1927. 
Net inc. after Apo —— $5, Bat. :878 $3,361,361 $3,852,622 $4,121,793 
Premium on 7% bo Sai y § " 17,015 
Bond interest_---.---_-- 978.568 2,016,896 2,023,630 1,613,992 

Net income--_-_-_---- 614,363 $1,336,655 $1,817,428 $2,490,786 
Preferred dive. (7%) --- 791,532 791,532 791,532 791,532 
CT. 06 s.. awe... addess:. .. :caaertee 683,810 

Surplus after divs.__.. $2,822,831 $545,123. $1,025,896 $1,015,444 
pS ES aaa ee eae YL eae... sehtile 
Previous s Sa _ a .753,242 13,843,801 14,421,982 13,406,537 
Cap. expend. for co 

8 EE Teer oe Dr B35 .068 ov wanes 4)... eee 

Profit & loss ne tata 576,073 $13, ass. 242 $13,843,801 $14,421,981 
Shs.com.outst.(no par). 1,909,061 1,908,505 b1,361,745 b1,359,742 
Earns. per sh. on com__- $1.47 $0.28 $0.75 $1.25 


b Shares of $25 par value. 
Comparative Balance Sheet Dec. 31. 


























1930. 1929. 1930. 1929. 
Asseis— $ $ Liabilities— 3 $ 
Real estate, ma- Pref. stock 7% 
chinery & fix. 13,599,064 13,509,171 cumulative... 11,307,600 11,307,600 
Leaf tob., mfd-_ Common stock.x45,001,405 44,989,255 
stk. &op.sup. 48,348,634 52,374,690} Com. stock div. 
Stk. in oth. cos. 2,172,500 2,167,500 rT 770 770 
Due from subs... 1,214,711 1,750,089 | Com.stk.div.ctf. 29,428 41,577 
Trade - marks, Gold bonds... 33,679,150 35,012,200 
brands, &c... 21,268,339 21,268,339| Pref. dividends. 97 ,883 197 ,883 
et ae 16,976,386 10,774,896 | Accr.int.on bds- 762,356 798,105 
Accts. & billsrec. 7,196,542 7,491,511| Reserve funds.. 3,244,475 3,231,151 
Deferred assets- 536,562 675,000 | Ace’ts payable-- 513,599 679,415 
Profit and loss. 16,576,072 13,753, "243 
, ee ee 111,312,738 110,011,198 BOG iwetate 111,312,738 110,011,198 
x Represented by 1,909,061 no par shares.—V. 132, p. 2210. 
McLellan Stores Co.-Earnings - a 
- ——, Years— 1928. 6 1927 128 
um of stores ------ 3 
BOO) GR tains ink add $24,046,535 $23,781, ats $13,939,374 $11,940,330 
Costs, exps., &c. (net)-- 23, "412, 138 22 '370,099 12 664,358 0,800,988 
Operating profit-.---- $634,397 $1,411,447 $1, tht 016 $1, He] ,342 
Depreciation —--..------ 376,885 325,806 4,054 157,101 
PORE een sek. Teen wi 84,184 it" 953 131,422 
Net profite......-.... $257,512 $1,001,457 $939 ,007 $850,818 
Preferred dividends - - -- 253 ,998 242,998 210,000 136 622 
Common dividends----- ------ 55,701 71,104 58,534 
SO po ok teats == $3,514 $702,758 $657 ,903 $655 662 
Shares of cl. A and cl. B 
com. outst’g (no par). «562,893 x562 ,993 355,524 355,520 
Earned per share- - -- -- - $0.01 $1.34 $2.05 $2.01 
x Common stock only. 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Liabtltttes— $ + 
Land, buildings, 6% pt. stk. ser. A. 3,500,000 3,500,000 
fixtures, &c_--_x6,560, 157 6,205,060|6% pf.stk.ser.B. 733,300 733,300 
Leasehold values -_. 1|Common stock---y1,796,096 1,796,096 
3 ee rea ee 578,734 791,154| Notes payable__-. 1,250,000 1,750,000 
Inventories -.---- 3,905,960 4,984,105] Accounts payable. 399,334 886,059 
AcW’ts receiv.,&c 163,469 221,194] Acer. taxes, &c--. 52,818 160,549 
Deferred charges - - 99,080 198,535| Other liabilities... 220,135 211,405 
Res. for conting-- tee. seesaw 
Earned surplus_-. 3,312,951 3,362,640 
SMEG agcnscseee 11,307,401 12,400,049 xo 7 Ege ees 11,307,401 12,400,049 





x After depreciation and amortization of $1,538,682. 
562,893 no par shares.—V. 132, p. 2006. 


Merrimac Chemical Co.—Officers Elected.— 

At the annual meeting of this company a division of the Monsanto 
Chemical Works, Charles Belknap was elected Chairman of the board, 
ae Vezanson a Vice-President and Edward R. Chapin as Secretary .— 

p ,p. ; 


Metropolitan Industrial Bankers, Inc., Baltimore.— 
Smaller Dividend.— 


The directors have declared a quarterly dividend of 124 cents Pe 
share on the common stock, and the regular quarterly dividend of 1% 
on the cum. pref. stock, both payable April 1 to holders of record March 23. 
Previously, the company made quarterly distributions of 25 cents per 
share on the common stock. 


Monsanto Chemical Works Inc.—New Officer.— 
Dr. Aone P. Kyrides has been elected Assistant Vice-President, succeed- 


y Represented by 





ing Dr. L. F. Nickell.—V. 132, p. 2211. 


eeick & Co., Inc.—Bonds Called.— 
The company has called for redemption on May 1 next, $300,000 of its 
lst mtge. 6% bonds which will bring the total amount of bonds redeemed 
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Gince issuance in June 1927 to $2,100,000. There will remain $600,000 of 
these bonds outstanding. 


Consolidated Income Account for Calendar Years. 


























1929. 

Opera’ Bn dbbs ccccscseccontivsdosvaciuctd $1,031,594 $1, a3 679 

(ec eg eee II 174.0 158.082 
NS eet 145, 157,300 
TED.» oc oan cdcconaccscescscusssncossasesnes 131,470 116.823 
UMSUPANCO.. . . - co cnc wn meee cc cc cc cceeccccccoee 40,170 51,185 
) eT 6,617 osteen 
Pap ee DEOIE . cccccccccsococsccccccccoccs 533 ,608 $849,289 
non pan choudnenritibhabobbhbedonwete ° 66,060 63,417 

Grows INCOMS. . « . oc onc ccccocccccccccesccccs $599, $912,706 
Ded MON sn co ndcsaricestsscnsnnine 122,918 141,412 
Pet ee Canadian income taxes.........----.- 50,544 74.5 512 

IROOEES.. oo cocwncscccsscosnccsacasscoess ,206 $696,782 
| = glenn a ere 191.548 87.208 
ae at odbncddbneocssacssebonnscscoabe $234,658 $609,574 

Garpius Hedits.. .. «2. cncccccccccswcccccccccces 198,032 43,765 
= Ps once cncconedccesessennneusene 666,934 253,594 

Total surplus. «oo wo ncccccccccccccsccccscecs $1,099,623 $906,934 
RIVERS DENG on ccccwcccercenesccconsscncance 420, 240,000 

Profit and loss surplus.-......-.-.------------ $679,623 $666 933 

per sh. on 1 000 shs. capital stk. (no par). $4.26 $6.97 
Comparative Consolidated Balance Sheet Dec. 31. 

Assas— 1930. 1929. TAabiltttes— 1930. 1929. 
Gs ceccecsssce $1,089,904 $1,038,098 | Notes payable.... $75,000 ---.-.-- 
Accts. & notes rec. 781,338 5,642 | Accts. payable... 243,026 $322,616 
Adv. to affil cos... 5,330 16,616 ye to affil. cos. . 80,205 107, 
Accrued int. rec. . (( ee yy 89,243 108,471 
Inventories... ...- 3,880,314 4,413,789 ia mtge. gold bds. ¥ ,200 ,000 
Investments -.-.-.-. 494, 322,022 | Reserves......-.- 279,658 138,242 
eS bidgs. & eq ma ty 453 1,377,948 | Capital stock---.- x4,000,000 4, ,000 

erred charges... +249 249,211 | Capita: surplus... 1,750,000 1,750,000 

Gdwill, trademks., 3 3 Earned surplus... 679,623 666 ,934 
Gbbdedndacser 

0 $8,096,756 $8,293,328 Palibassasece $8,096,756 $8,293,328 





x Represented by 100,000 shares of no par value.—V. 131, p. 2233. 


Merck Corp.—Annual Statement.— 
Income Account for Calendar Years. 




















2 1929. 
Di ey Di sicsivichbiernecedininesene $275,192 $158,353 
a seeahniairs ts tatters ene tae "745 22499 
Ue inhiccneaddsisbbisecdcdepenascuds 543 2,007 
Pt danteceidseverenasetinaianann $278,480 $182,858 
a haliavhaclie Intiein Wk kgs phic ae Rial alta tidn- 4.20, o> item tn te do wo 6,895 8,981 
Net profit for yeOr. .. 2.222222 eee nen eecewne $271,585 $173,877 
DE MD Sob etacca na ncscanccwccsccecose 63, 25, 
Pt Ps cciriiczi ph ehtabdomneioanenns $635,389 $499,329 
Dividends on preferred stock.........---------- 69, 135, 
Surplus Dec. 31 1929............-........... $365,989 $363 ,529 
Comparative Balance Sheet Dec. 31. 
Asseals— 1930. 1929. Thabilittes— 1930. 1929. 
ree $5,037 $40,496 | Accounts payable- $3,961 $1,580 
Ctis tof deposit... 5. Saipan Deposit on contr. 
Investments... -.-.. 3,924,001 3,924,001 on sale of real 
estates...... 6,411 6,411 ee ae © tales 
Accr. expenses pay. ------. 800 
Res. for conting-. 10,000 10,000 
Preferred stock... 3,395,000 3,395,000 
xCommon stock... 00,000 200, 
Pi wecncaée 365,989 363,529 
PE scnnecus $3,975,450 $3,970,908 ada as tetas oes $3,975,450 $3,970,908 





x Represented by 40,000 shares of no par value. 
Note. yng ys cumulative dividends on preferred stock on Dec. 31 1930 
amounted to 34%.—V. 130, p. 4064. 


Munson Steamship Line.—High Court Decides Munson 
Rate Case.—Rules Coastwise Line Need Not File Tariffs with 
I.-S8. C. Commission.— 

The U.S. Supreme Court in a decision handed down March 23, deciding 
that coastwise steamship company was not reguired to file its freight tariffs 
with the I.-S. C. Commission. Chief Justice Hughes delivered the opinion. 

At the instance of the I.-S. C. Commission the government instituted an 
action for a mandamus to force the Munson Bg mm ma Line to file its tariffs 
on freight between Baltimore and Florida ports, contending that the 

ht was being carried partly by rail and partly by water. 

he Steamship Line maintained that its transportation was an inde- 
pendent water movement and that the tariff filing was not required. It 
was sustained by the District Court and later by the Fourth Circuit Court 
of Appeals, but the government obtained a writ of certiorari from the latter 
Court and brought the case to the Supreme Court. 

Chief Justice Hughes upheld the Circuit Court in directing a verdict 
for the Steamship Line. e held that whereas the geass involved was 
whether there was a “common arrangement for the rail and water shipment 
within the meaning of the statute,”’ that “‘mere practical continuity, in the 
eo was not sufficient to maintain the government’s con- 

on 

The Court noted that the Steamship Line had its own separate contracts, 
independent rates and direct instructions from shippers, and that the 
line advised railroads of its ag ol the places where goods would be 
received and the amount of its charg 

“The respondent did not forfeit ite ‘independence merely by making its 
service convenient, still less by advisin he railroads and the shippers 
of the terms of its service,” the Chief Justice said.—V. 130, p. 4065. 


Muskegon Motor Specialties Co.—New Directors.— 


EB L. Barnes, and M Harrison, Nk ng | and hd hes nonnrmeed 
ively, of the engenders mapa Cor , have been elected ected directors 
e Mus egon company, succeeding Otto "Schulz and Charles Heuman. 
Practically all of the outstanding class B common stock of the Muskegon 
company is owned by the Houdaille-Hershey Corp.—V. 132, p. 1237. 
Napon Rayon Corp., Clifton, N. J.—Sale.— 
Vice-Chancellor Vivian M. Lewis, at Patterson, N. J., has confirmed the 
sale of the factory building ‘and eight acres of land of the Napon Rayon 
, Clifton, N. J., to the Cretona Print & Dye Works, owner of an ad- 
jo ng plant, for $1 15, 000. The sale was made by Henry H. a hor og as 
receiver of the Napon business. It is stated that the Cretona Print & D re 
Works plans to use the Napon plant for expansion of its activities. The 
plant has been closed for five or six months.—V. 132, p. 866. 
National Acme Co.—20c. Dividend.— 

Tie hol dividend of 20 cents per share has been declared, payable 
May 1 to holders of record April 15. A similar distribution was made on 
Feb. 1 last, as compared with lh cents share paid each quarter 
from Aug. 1 1929 to and including Nov. 1 1930.—V. 132, p. 2007. 

National Cash Register Co. (Del.).—Dividend on 
Class ‘‘A” Stock Deferred.—The directors on March 26 
decided to defer the quarterly dividend of 75 cents per share 
due April 15 on the $3 cum. class “A”? common stock, no 
par value. ae 

In 1929 and 1930 regular dividends of $3 and extras of $1 
were paid on both the class “‘A’’ and “‘B” shares. On Jan. 15 
1931, a quarterly dividend of 75 cents per share was paid 


of! 





on the class “‘A”’ and on Jan. 3, a payment of 7. ¥ per share 
was made on the class “B” stock. PY. 132, p. 505 


‘National Casket Co.—To Retire Bonds.— 
The directors have voted to call yment on June 30 next, the entire 
ou 250,000 7% bonds, d 
this retirement, eons. is, due Dee ye. £ ee oe effect to 


outstan 
consisting of 59,068 soekdted’ dies shares = mmon 
V. 131, p- 2076. ” samen 


“National Dairy Products Corp.—Rumors Denied.— 

The corporation states that there is no basis for that negotiations 
for the ge &% ad Western Dairy Products - are being consid- 
ered .— Pp 


National Distributors Corp.—TInitial Dividend.— 


An initial distribution of 14 3-5 cents share was mad Feb. 
on the New York Bank Trust Shares, i t Is peated. See also V. 131,D. > 


National Family Stores Inc.—Righis.— 

The common and a stockholders of pee ae 4 have , Somme 
given the right to be on or before April 14 for additional co 
yap anand deaataaetad @ dhare far each chare held as © price of 

To Increase Directorate.— 


The corporation will shortly add two new — pn to its board, increasing 
aunbe ig ove. 7 five. new directors will be located in New York. 
—v. +p. ; 


National Fireproofing Corp.—Omits Common Div.— 


The directors have voted to omit the peg A dividend ordinarily 
payable about May T on the common stock o value. In each of 


no par e. 
the four preceding quarters, a regular pw B AB of 75 cents per share 
wee ge on this ‘eau. 


p py ag i ig Fy Bg EE 
rs re on the cum. conv » par » payabie 
deve of cotenh Seach 810-4. ae, p. 1434. 
pro aa Leather Co.—Annual Report.— 
wFtscal Year Ended— Dec. 26°30. Dec. 27°29. Dec. 29 '28. Dec. 31 '27. 











, . Dec. 

SE ee ey 2 $21,774,693 $24,137,887 $24,866,444 
Cost of sales, &c.,deduct ------ 23, 629 23, ,986 560,228 
Profit from oper - _ _loss$2,708 ,9161loss$1849936 $238, $1,306,216 

Int.on borrow .money ,&c 1 145,679 197, 303 J 
Interest received ___-_--- Cr60,113 Cr55,352 Cr67 ,124 Cr58,152 
Net peek. for year _ _loss$2,708 ,997 loss$1940263 $108,701 $1,154,362 
Previous deficit ___..-.-- 4,385,880 2,445,617 3,019,387 4,173,749 
Surplus adjustment..-.- -----. --.---. xCr465, srr as 
Profit & loss deficit... $7,094,877 $4,385,880 $2,445,617 $3,019,387 

x Share of affiliated companies’ surplus earned prior to Jan. 1 1928. 


Consolidated Balance Sheet. 











Dec. 26’30. Dec. 27°29. Dec. 26°30. Dec. 27°29. 
Assets— 3 $ TAabilities— $ 3 
Real estate, bl Preferred stock. ..13,000,000 13,000,000 
& machinery... 4,453,545 4, ba 480 | Common stock. -.x7,500,000 7,500,000 
eee 79,271 2 | Notes and accounts 
Notes & accts. rec. 1,961,693 2 30 ‘857 payable. ....-.. 1,027,803 1,299,320 
Inventories. ....-. 6,652,844 7.392.591 Reserve for contin- 
Investments -.-. - 1,588,968 2,529,459 gencies, &c_.... 503,395 497,209 
Pe bscanccucss 7,094,877 4,385,880 
PE timikwawi 22,031,198 22,296,528 TEs nimwwbae 22,031,198 22,296,528 


x Represented by 750,000 shares $10 par value.—V. 131, p. 3052. 


National Securities Investment Co.—Directors &c. 
At the annual meeting the following eae were elected; James H. 
a Jay Dunne, Lester Roth, Robert C. Schaffner ead David B. Stern. 
e directors elected the followin officers: en Schaffner, 
We... ra the board; David B. Stern, President; V. Johnston, Vice Prewk 
dent; Gerald F. Sween Treasurer, and Edward ¥. Curran, Secretary. 
George Pick, former resident, has retired. —V. 132, Dp. 669. 


National Steel Car Lines Co.—Equip. Trusts Offered.— 
Freeman & Co. are offering $900,000 5% equipment ig 
gold certificates, series N, at prices to yield from 4% to 
5.20%, according to maturity. To be unconditionall 
guaranteed by endorsement both as to principal and divi- 
dends by Palace Live Poultry Car Co. Issued under the 
Philadelphia Plan. 


Dated April 15 1931; to mature $50,000 semi-annuall 7 from April 15 
1932 to Oct. 15 1940, both inclusive. Both principal and dividend warrants 
are to be paid in gold coin of the United States without deduction of the 
normal Federal income tax not to exceed 2% per annum. mpany 
agree to reimburse the Penn. State tax not to exaned 4 mills annually upon 
application. At the option of the Place Live Poultry Car Co., these 
certificates are to be redeemable at 101% of the face amount and accrued 
dividends on any dividend date upon 3 days’ notice. Girard Trust Co., 
Philadelphia, trustee. 

Security.— Under a contract made with the Magrast Steel Car Lines 
vender, issue of certificates is to be secured through deposit of tins 
with the trustee to the following standard arena momen: 515 steel 
underframe and steel eT as dee equipment has a 
current sound value as certif the American Appraisal Co., of 
$1 376.000. or more than TED fof thet face value of the certificates to be 

ued. 


Pending transfer of title to these cars, cash to the full face amount of the 
po) cn a will be deposited with the trustee, to be withdrawn as cars are 
vered. 
Palace Live Poultry Car Co. is a successor yf to the Palace Poultry 
Cos Co. and the Live Poultry Transit Co., and is the largest and 
tor of railroad equipment for the transportation of live poultry in 
tl e United States. Its business 2 on of the le re. operation and 
loosing of these cars and is protected by exclusive By beyond 
the final maturity of this issue of certificates he co prod enn renders a 
service to and shippers which is absolutely essential. The rail- 
roads themselves do not own live poultry cars. The business of the com- 
pany and the predecessor companies has been successfully conducted since 
1888. The company now owns and operates a fleet of about 2,600 modern 
pam underframe cars for the shipment bs live FD me ft representing 7 
tically all of the live poultry cars in use by r ads to-day. 
are leased to the railroads upon a mileage and rental basis under tariffs 
regulated by the I.-S. C. Commission. The business has been a 
successful and prosperous, and should continue to show stead 


annual 
increase through the growing demand for fresh killed poultry. he busi- 
ness of the company for the 3 two months of 1931 owed an increase 


over the correspond period of 1930. 

Earnings .—For the year ending Dec. 31 1930, net earnings of the Palace 
Live Poultry Car Co. available for depreciation, interest and taxes, were 
$820,416. After deduction of all charges for depreciation, interest and 
taxes, such net earnings amounted to $317, 286, as against a present maxi- 


mum annual increase in interest charges of $45,000 due to the issuance of 
these certificates.—V. 131, p. 3541. 


National Steel Corp.—New Financing Probable.— 
Earnings for 1930.— 


The directors are taking steps toward the completion of a financing plan 
worked out months ago for reimbursing the company for moneys .gupended 
in development and expansion, according to President W. T. Weir, in a 
statement issued on March 20 in connection with the annual report of the 
company. Mr. bin 4 mentioned no specific amount but gave $23, ;282. 806 
as the amount which has been spent on the building program. In addi- 
tion there is $9, 821, ,332 of obligations of subsidiaries which is e expected to 
be included in the refunding financing, and also provision for “‘a liberal 
working capital.’ 

Commenting upon the financing, Mr. Weir said: ““Now that the build- 
ing program is nearing completion, it is the intention of the directors— 
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and steps are being taken to that end—to complete the financial program 
worked out months ago and fund the company’s obligations, reimb 

it for moneys spent on development and expansion, also furnishing such 
liberal working capital as is required for the successful carrying out of 
the company’s affairs.’’ 

The report covering the first full year of operation ended on Dec. 31 

, shows net earnings after all charges, interest and Federal taxes, of 
$8,415,822, equal to $3.91 a share on the capital stock, which pays divi- 
dends at the rate of $2 per share per annum. Mr. Weir, in commenting 
‘70 these earnings, said the statement showed actual earnings of $8,691,- 
138, equal to $4.08 a share on the average number of shares outstanding 
during the year, but the directors had decided to reduce this figure by the 
special provision of $275,316 for inventory revaluation. 

In his remarks to stockholders, Mr. Weir said: ‘““The past year was one 
of encouraging progress for the company, though the first six months 
were, of course, the best in operations and earnings. An extensive build- 
ing program was successfully carried on for which expenditures amounted 
to $23,282,806, about $6,000,000 of which was expended at the plants of 
the Weirton Steel Co. and $16,000,000 at the Great Lakes Steel Corp. at 
Detroit. All of the large improvements of the Weirton Steel Co. are com- 
pleted and in operation, the new rail and structural mill which started 
operations Dec. 29 last, having been signally successfui from the first. 

Construction at the Great Lakes plant, where a new 14-inch merchant 
mill was put in operation a week ago, has been completed, with the excep- 
tion of the 10-inch mill which is a to be completed by July 1. 
All of the new equipment at both the Great Lakes and Weirton plants 
started operating unusually well, confirming the expectation of the direc- 
tors that company would have extreme:y modern and economical properties. 

“The initial year of the company’s existence has strengthened the con- 
fidence of the management and directors, and we view the future with 
optimism and confidence. Our business has shown a gradually but steady 
improvement since Jan. 1, and with the increasing tonnage being produced 
a ore Lakes plant, we are very hopeful as to the results for the 

The balance sheet as of Dec. 31 1930 shows current assets of $31,122,524, 
including cash of $1,388,362, and current liabilities of $19,367,068. Capital 
and surplus were $104,400,410; total assets $136 ,162,601.—V. 132, p. 1435. 


National Tea Co.—New Director, &c.— 
bert D 


. Rasmussen has been elected a director, replacing Guy A. 
Thomas, resigned. Walter Matthiesen has resigned as Vice-President, 
but remains a director.—V. 132, p. 2008. 


National Transit Co. 


& Subs.) .—Earnings.— 
(& Sate.) — Resainee 

















Calendar Years— 1930. 928. 1927. 
Rev. from pipe lines, &c. $3,450,512 $4,402,431 $3,418,712 $3,432,550 
Divs., int. & misc. inc_- 276,845 351,858 370,638 462,811 

co SS $3,727,357 $4,754,289 $3,789,349 $3,895,360 
Oper. exp., depr.,tax,&c 3,117,957 3,853,827 2,599,664 3,264,738 

Net income. -____-_-- $609,401 $900,462 $1,189,685 $630,622 
Dividends paid-_------ (8%)509,032 (12)763,512(68)4326,512 (8)509,035 

Balance, surplus - - - - - $100,369 $136 ,950 df$3 ,136 ,827 $121,587 
Earns. per sh. on 509,- 

000 shs. cap. stk. (par 

SUD x or oak io as $1.19 $1.77 $2.34 $1.23 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ 3 Liabilities — $ 8 
Invest. in plant & Capital stock - - - -- 6,362,500 6,362,500 

a x$4,267,919 $4,060,867 | Minority interest - 850 
Res. fund invest.. 5,544,115 6,027,946| Res. for ins., ann. 

Def. assets & un- & casualties_._._. 1,836,800 

adjusted debits_ 120,195 24,614/| Other reserves.___. 1,339,767 1,771,815 
I iitivncmnens 468 ,526 501,816 | Min. int. in surplus 1,085 1,822,505 
Accts. & notes rec. 1,205,284 519,975 | Surplus_......... 3,229,184 303 
Inventories... 2,108,505 3,064,812) Current liabilities. 226,700 3,129,598 
Res. for invent. & 302,397 

bad debts. ____. Cr717,658 Cr810,063 

aie Soe ce 12,996,887 13,389,968 | 12,996,887 13,389,968 





x After reserves for depreciation of $8 ,248,945.—V. 131, p. 3052. 


New Britain Machine Co.—Dividend Decreased.— 
The directors have declared a dividend of 25 cents share on the com- 
mon stock, payable to stockholders of record Marc The company 


Leg a regular quarterly dividend of 37% cents per share on this issue on 
an. 2 last.—V. 123, p. 2912. 


New England Investors Shares, Inc.— Court Proceedings. 

The Boston News Bureau says: Secretly indicted by the Suffolk County 
(Mass.) Grand Jury in connection with its investigation of the affairs of 
the New England Investors Shares, Inc., Francis E. Shaw of Brockton, 
James E. Simpson of Methuen, former treasurer of the investigated concern; 
Ralph K. Hyde of Boston, an auditor, and Freeman I. Davidson of Boston, 
one of the founders of the concern, were arraigned in the Superior Criminal 
Dourt before Judge Harold H. Williams and on pleading not guilty were 
held in $1,000 each for hearing later.—V. 132. p. 1822. 


New England Steamship Co.—Earnings.— 














Calendar Years— 1930. 1929. 1928. 1927. 
Operating revenues _.--_-_- $5,855,400 $7,033,031 $6,587,835 $6,811,033 
Operating expenses _--_-__ 5,776,725 6,623,431 6,448,646 6,314,342 

Net operating income-_ $78,675 $409,600 $139,188 $496,692 
Tax sccruais........-. 59,205 55,574 56,241 50,543 

Operating income_- - - - $19,471 $354,026 $82 ,946 $446,148 
Other income-_-______--- 227 204 243 ,839 314,967 252,341 

Grossincome_-_-__-_--- $246,675 $597 ,865 $397 ,914 $698,489 
Deduct. from gross inc- 642 ,626 663 ,549 662 ,396 648,573 

Net deficit. _......-- $395,951 $65,684 $264,482 sur$49,916 


—V. 131, p. 3887; V. 130, p. 2041. 


Newton Steel Co. (Ohio) -—A pproves Increase in Debt.— 
The preferred stockholders on March 25 approved the issuance of lst 
=P bonds in an amount not exceeding $10, ,000. 
he company at present has cuiherioed and outstanding an issue of 
a 00 gue vee 6% conv. gold notes, due Dec. 31 1931. See also 
‘ ,?P. 3 


New York Air Brake Co.—Smaller Dividend.— 

The directors have declared a dividend of 40c. a share on the capital 
stock, no par value, payable May 1 to holders of record April 7. This 
compares with a quarterly distribution of 60c. a share (not 50c. as stated 
in last week's ‘‘Chronicle,’’ page 2211), made on Feb. 1 last and quarterly 
ia at a share paid from Feb. 1 1930 to and incl. Nov. 1 1930.— 

. » DP. ° 


Northwest Bancorporation.—Annual Report.— 

The business of the corporation is confined wholly to banking and related 
activities. Its affiliated banks function in every line of legitimate com- 
mercial banking, and its affiliated trust companies, securities and cattle loan 
companies afford specialized services. Northwest Bancorporation has no 
interest in any other business and its efforts are directed wholly to develop- 
ing the territory in which it operates and increasing the services and earn- 
ings of the group. 

Consolidated Earnings Statement for Year Ended Dec. 31 1930. 


[Northwest Bancorporation and affiliated institutions. 
ee err! cuiugsechanedsegbepecabbbnrekdoesnans x 1.753.017 


rr o..  bandmebaneastnonsne radawnwataaeme ‘ ¥ 
NS oe einer eben sak eean cere oneae $26,306,865 

| on SOAS RRO < 

a, ee. ened anwaadnddammne 1,471,053 
SOA OOPRNNEE ggg rca svat ccentensseenecesaceus $6,774,008 


applicable to Northwest Ban 


Net operating earnings of the grou corpora- 
“¥ Fito 3.87 a share on 1,673,912 shares out- 


tion stock ownership were equa 





— 


standing. This com with $4.50 a share on 1,606,993 shares for 1929. 
Net earnings for 1930 after current charge-offs were equal to $3.20 a share. 
Dividends paid during the year amounted to $1.80 a share. 


Comparative Balance Sheet Dec. 31 (Company Only). 








1929. 1930. 1930. 1929. 

Assets— $ $ Liabilities— 3 $ 
Stocks of affil. cos_81,114,199 86,408,874 | Capital stock. -- 80,349,650 83,195,600 
DON isin ctinne 3,516,125 1,777,485| Surplus_.....---- 11,891,941 12,057,267 
Com. paper, short- Res. for conting.. 500,000 500,000 

term invest. and Dividend payable. 715,977 753,260 

aad sou ce 4,547,321 4,204,564] Accounts payable. ------ 1,685 
Notes receivable.. 4,247,199 3,879,874|Unearned discount ------ 14,038 
Acc’ts receivable. 32,723 170,674 
Int. earned but not 

CUNEURs cwscane'. © sudseen 80,380 

es 93,457,567 96,521,851} Total .......-- 93,457,567 96,521,851 





T 
—V. 131, p. 3888. 


New York Dock Co.— Meeting Recessed.— 

The special stockholders’ meeting which was held on March 24 has been 
recessed to March 30, on which date inspectors of election will present a 
certificate of the outcome on the proposal of the directors to purchase 
through the New York Dock Trade Facilities Corp., a wholly-owned 
subsidiary, certain downtown Manhattan  ebosteteccs from the Benenson 
City Terminal Corp.—V. 132, p. 2211. 2008. 


Ohio Copper of Utah.—Bond Dates Extended. — 

President Charles A. Kittle, states that the underly at, mortgage of the 
$179,000 1st mtge. 7% conv. bonds has been extended 24 years to Aug. 1 
1933 on the same terms and conditions, and that a large part of the bonds 
outstanding have been extended thereunder.—V. 130, p. 2598. 


Ohio Leather Co.—$5 Accumulated Preferred Dividend.— 

The directors have declared a dividend of $5 per share on the 2nd pref. 
stock on account of accumulations and the regular quarterly dividends of 
$2 per share on the lst pref. and $1.75 per share on the 2nd pref. stocks. 
Accumulated unpaid dividends on the 2nd pref. stock at present amount to 
about 57 %. “a dividends just declared are payable April 1 to holders of 
record Marc . 


‘ _ amounts were paid on Jan. 2 1931 and on Oct. 1 1930.—V. 132, 


Orange Crush Co.—Officers.— 
W. Dale Bost has been elected ident and Neil C. Ward Chairman. 
A. E. Reppening has been re-elected Vice-President and Hays Mac- 


Farland, James A. Anderson, and W. A. Allen have been elected to the 
board of directors.—V. 129, p. 3023. 


Owens-Illinois Glass Co.— Earnings.— 








Calendar Years— 1930. 1929. x1928. x1927. 
Mfg. profit & royalties.. $7,295,622 $9,397,955 $7,019,838 $7,141,999 
Ocher income-_--__----. 556,474 598,597 454,579 

Total income-_--_----- $7,852,096 $9,996,552 $7,474,417 $8,030,479 
Expenees, &c.,charges.-. 4,908,156 5,040,526 2,960,097 2,781,709 
Federal taxes__........ 205, 504, ‘ 643 ,000 

Net profit._....__ _ $2,738,541 $4,451,826 $4,011,319 $4,605,771 
Other add’ns to surplus _ 712.767 1,100,339 . ....-- 37,535. 
Surplus at beginning--.- 10,165,948 9,186,541 9,539,299 9,288,332 

















Total surplus----_--~- $13,617,256 $14,738,706 $13,550,618 $13,931,638 
Dividends paid— 
Preferred—cash - - - - (6%)480,000 (6 %)480,000 (7 %)123 461 (7 %)336,086 
Common—stock - - - (14)3,169,437 (14)2894,752 (13)2498,345 (16)2923 ,798 
Common—stock - - - -(5)1,033,611 (5)961,038 (5)915,010 (5)867,875 
Other deductions - - - - -- 782,807 236,948 827 ,261 264,580 
Total deductions- -- -__ $5,405,855 $4,572,758 $4,364,077 $4,392,339 
Surplus Dec. 31-_-.---- 8,211,401 10,165,948 9,186,541 9,539,299 
Shares of common out- 
standing (par $25) --- 922,173 827 ,226 768,846 732 ,273 
Earns. per sh. on com___ $2.45 $4.80 $5.06 $5.65 
x Owens Bottle Co. 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Liabtlittes— $ 3 
Cash & Govt.secs. 3,140,290 3,220,706] Accounts payable. 930,662 1,325,619 
Fed. Land Bk. bds 1,574,255 1,637,307} Customers’ credit 
Notes & accounts bals. & advs---- 30,408 152,719 
receivable _ --.- b3,459,993 3,409,778| Accrued taxes, &c. 423,811 201,754 
Inventory __.---- 10,025,971 10,664,754| Est. Fed. inc. tax. 205,400 504,200 
alnv. in controlled 5% debentures... 4,800,000 5,000,000 
& other cos-----. 871,263 597 ,672 | Reserves for repairs 
Other assets - - - -- 986,997 2,287,138| &contingencies. 655,201 2,382,481 
Land, bidgs., ma- Pref. 6% cum. stk. 8,000,000 8,000,000 
chinery & equip- Common stock - .a23,054,325 20,680,650 
ment, &c__-_- 24,060,300 21,231,741 | Earned surplus... 7,432,245 9,065,948 
Gas prop., plant, Capital surplus_-.. 779,156 1,100,000 
leases, wells, 
equipment, &c.d1,248,259 1,736,390 
Pat. rts., licenses, 
contracts, good- 
WE: Ges bnwnan 614,540 3,359,322 
Prepaid expenses, 
supplies, &c--. 329,340 268,563 
ye eee 46,311,210 48,413,372| Total..-.----- 46,311,210 48,413,372 
a Par $25. b After reserve for doubtful accounts of $347,874. c After 


allowance for depreciation of $20,085,492. d After allowance for deprecia- 
tion and depletion of $1,844,303.—V. 132, p. 2212. 


Palace Live Poultry Car Co.—Guaranty, &c.— 


See National Steel Car Lines Co. above. 


Pan-American Airways, Inc.—New Directors.— 
Colonel E. A. Deeds and Richard K. Mellon have been elected directors, 
increasing the membership of the board to 19.—V. 131, p. 2234. 


Penick & Ford, Ltd., Inc.— Dividend Outlook, &c.— 

President F. T. Bedford, at the annual meeting of stockholders, said 
that it will now be the policy of the company to pay a larger porportion 
of net income in dividends, since all senior obligations have now been 
now been retired. Approximately one-third of the company’s business, 
Mr. Bedford said, is in packaged goods and two-thirds is in bulk lines. 
Describing the oomgeny’s profit sharing plan, Mr. Bedford said that after 
$1.50 a share had n earned on the common stock, employees shared 
to the extent of 10% in the balance, which is distributed to them in the form 
of common stock bought in the open market. About 30 men share in this 
plan.—V. 132, p. 1823. 


Pennsylvania Illuminating Corp.—Omits Dividend.— 

The directors recently voted to omit the qperterty dividend due Mar. 1 
on the partic. class A stock, no par value. istributions at the rate of 50 
cents per share per annum (12% cents quarterly) were made pn Sept. 2 
and Dec. 1 last.—V. 131, p. 641. 


Phelps Dodge Corp.—New Officer .— 

James F. McClelland has been appointed Vice-President of this corpo- 
nation, a pone as Vice-President of Chemical Securities Corp.— 

P = » 


Philadelphia & Reading Coal & Iron Corp.—Esti- 
mated Earnings .— 

President Andrew J. Maloney has made the following statement in ad- 
vance of the publication of the annual report: 

For the year 1930 the corporation earnings were in excess of $1,000,000 
after all charges for interest, depletion, depreciation and reserves. This 
compares with a loss of $793,076 for the year 1929. 

The balance sheet for Dec. 31 1930 will show many improvements when 
compared with 1929, including an increase of more than $4,500,000 in 
the net property account; the addition of almost $4,000,000 in the invest- 
ments due to the acquisition of 115,000 shares of the common stock of the 
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National Power & Light Co., and the increase of more than $2,870,000 in 
the surplus account. The corporation’s working capital tion remains 
strong, current assets being more than four times current liabilities, and 
net working capital of more than $19,500,000. 

The net earnings for the months of January and February 1931 exceed 
those for the corresponding period of 1930.—V. 130, p. 3730. 


Pittsburgh Screw & Bolt Corp.—Earnings.— 
lendar Y‘ — 1930. 1929. 1928. 
oo Pp hese $3,029,307 $5,104,868 $3,898,624 
Operating expenses 1,062,881 1 994,181 


,059 ,946 
Operating income_.__ $1,966,425 $4,044,922 $2,904,443 
Other income 344,863 3 


52,872 463,177 


$4,397 .794 
46,429 


1927. 
$4,186,900 
960,160 





$3,226,740 
174,228 


$3 ,400 ,968 
72,038 
421,151 
186,756 
369 839 
$2,351,184 





Total income 
Other deductions 
Depreciation 455 426 
Interest “er ¢ 224,16 
Provision, Fed. taxes - - - s 400 ,000 

Net income. ----- _ $1,397,053 $3,271,749 
Dividends paid 2,090,166 1,572,543 
Balance, surplus__-_--.-- def$693,114 $1,699,206 
Earns. per share on 1,- 

500.000 shares capital 

stock (no par)____--- 
—V. 131, p. 3219. 


Pittsburgh Terminal Coal Corp.—Consolidated Balance 
Sheet Dec. 31.— 


1930. 1929. 
Assets— 3 3 
94,714 66,677 
255,651 


299 (356 
$2,270,135 








$2,270,135 


$0.93 $2.18 $1.51 $1.56 


1929. 


258,484 
390,359 


1930. 
3 


299,024 
553,071 


Liabtlittes— 
Accounts payable_ 
Accrued liabilities _ 
Liabil. for matured 

bond, int., &c., 

unclaimed 
Mortg. and note 

payable 


Notes receivable -- 
Trade acceptances 
Accounts receiv -- 
Inventory 


y678 ,508 68,061 
90,886 

11,927 
2,667 ,000 
Reserv 480,595 
Preferred stock... 3,238,700 
Common stock - . -12,000,000 
Deficit 1,076,928 


18,241,454 18,723,170 
amortization and depreciation of 


68,116 


and 
equipment - - - .x16,477,195 
Deferred charges. 148,020 


17,200,352 
166,819 











18,241,454 18,723,170 
x After allowances for depletion, 
$5,449,104. y After allowance for doubtful accounts of $8,510. 
Notes.—(1) Dividends on = stock have been paid to Feb. 28 1927. 
(2) The Pittsburgh Terminal Coal Corp. was reported as being con- 
tingently liable at Dec. 31 1930, for trade acceptance discounted in the 
amount of $125,000. Law suits pending against the corporation and the 
Mutual Supply Co. at Dec. 31 1930 are considered by the management to 
be amply provided for by insurance or the reserve for taxes and contin- 


encies. 

. (3) No provision has been made in the foregoing balance sheet for the 
quarterly amounts accrued and upnaid to the “‘trustee’’ for sinking fund 
requirements on the outstanding preferred stock, which, according to the 
corporation’s records amounted to $420,724 at Dec. 31 1930, covering the 
quarterly periods from April 1 1928 to Dec. 31 1930. 

Our usual comparative income account for the year ended Dec. 31 1930 
was published in V. 132, p. 2212. 


Pittsburgh United Corp.— Minority Group of Preferred 
ply Owners Would Compel Redemption at Callable Price of 
10.— 


Seeking to compel redemption of the pepenet stock of this corporation 
(formerly Oil Well Supply Co.) at the callable price of $110 a share, holders 
ef 6,610 preferred shares have filed a bill in equity in Common Pleas 
Court at Pittsburgh. The stockholders’ group is led by William B. Schiller, 
a director of the Union Trust Co. of Pittsburgh, and of the Mellon National 
Bank .—V. 132, p. 506. 


Platt Music Co., Los Angeles.—Omits Common Dividend. 
The directors recently decided to defer action on the quarterly dividend 
ordinarily payable about March 15 on the common stock no par value. 


On Dec. 31 1930 a regular quarterly distribution of 4324 cents per share 
was made on this issue.—V. 1 p. 3717. 


Porto Rican American Tobacco Co.—Annual Report.— 

T.C. Breen, Treasurer, reports in brief as follows: 

The charter of the company has been amended to change the class A stock 
from $100 par value, 7% cumulative shares to no par value $3.50 cumulative 
shares: two of the new no par value shares being issued in exchange for each 
share of the old $100 par value stock. The authorized amount of the new 
class A shares was fixed at 500,000, of which 203,750 were required to effect 
the two for one exchange for the 101,875 old shares of $100 par value out- 
standing and 18 shares were issued in redemption of old dividend scrip, 
making the total amount of new class A stock outstanding at uhe end of the 
year 203,768 shares. In thesame charter amendment the authorized amount 
of class B no par value shares was increased from 300,000 to 500,000, but 
no additional Class B stock was issued during che year. 

In 1930 the company purchased at market prices $555,000 15-year 6% 
gold bonds on account of the sinking fund, which has been anticipated 
practically to the end of 1932. Company aiso added to its holdings in 
Congress Cigar Co. stock by ponchasts in the open market of slightly more 
than 10,000 shares, and at the close of the year owned 239,000 shares or 
more than 68% of the 350,000 total shares upon. 

The decrease in earnings for the year ended Decem 31 1930, as com- 
Pared to the previous year is principaily accounted for by the decrease in 
earnings of the company’s largest subsidiary, the Congress Cigar Co., which 
reported $4.72 per share for 1930 against $8.23 per share the previous year. 
Ce a bags ag betes on = a ee = income of ~Y— Cigar 

es -, in proportion e stoc e n that company, but only th 
dividends actually received from Waitt and Bond, Inc. i = 

Calendar Years— 1930. 1929. 1928. 
Consolidated income... $1,319 $2,127,683 $1,153,554 
Interest, &c 435 478,757 537 ,831 

Net profits after all 

chgs. incl inc. taxes_ 
Class A dividends 


Surplus 
Shs. cl. 


1927. 
$1,111,803 
502,533 


, 


785 
988 





$883 ,796 
713,157 


$170,640 
A stk. outstdg. 
(no par) 203 ,768 al01,875 al01,875 
Earned per share 4.33 $16.2 
a Shares of class A common stock (7% cum.) par $100. 
Consolidated Balance Sheet Dec. 31. 


1930. 1929. 
Assets— $ $ 


Land, buildings, 
WB machinery, &c__ y830,836 


$1,648 ,927 $615,722 
713,125 178,282 


$935,802 $437 ,440 


$609,270 
534,846 
$74,424 
al01,875 
$5.98 





1930. 1929. 
Tiabilities— 


$ 3 
Cl. A com. stk._.a10,188,400 10,187,500 


855,996 | Cl. B com. stock.-x5,000,000 5 000 
Inventory 1,823,833 2,269,275 | Scrip 2,955 wT. 


Accounts receiv... 627,909 647,905 |6% bonds 6,44 
Cash 403 ,284 593 ,597 Accts. Payable--_-_ 197-084 
343,330 | Dividends payable 178,297 
Bank loans 200,000 
Accrued 
238 ,404 


taxes, & 
1,347,441 


Dividends receiv __ 
Notes & loans rec. 
Cap. stk. Waitt & 
2,599,773 
Stock of Congress 
& Cigar Co., Inc__15,569,559 
Inv. in other cos_- 60,247 
Mtges. & oth.inv— 74,863 
Good-will, &c._.. 1,506,000 
Deferred charges... 269,812 


2,577,250 
Surplus 


15,128,950 1,406,813 
60,248 








~ Rew eed yp agg 23,793,081 24,404,142 
a Represen y , shs. cl. A com. (no par) $3.50 cum. in 1930, 
and 101,875 7% cl. A com. stock (par $100) in 1929. x Represented 0; 


sO soL. shares of no par vaiue. y After depreciation of $742,654.—V. 131, 





Punta Alegre Sugar Co.—Reorganization Plan Hearing 
Postponed to May 19 1931.— 


Hearing on the plan for reorganization has been post 
The original plan was submitted on April 14 1930 an 
formation of a new company to acquire the assets and business of the 
present company, and to assume its liabilities with the exception of the 
my oe ty inted on June 4 1930 

vers equity for the company were appo on June A 
pending a reorganization.—V. 130, p. 4433. 


Radio-Keith-Orpheum Corp.— Directorate Reduced.— 
The stockholders on Mar. 26 authorized a reduction in the number of 
directors from 25 to 23, and all of the 23 maple © were re-elected. 
The vacancies existing since the resi tion of Walter P. Cooke and Mrs. 
Caroline Kohl, therefore will not be filled.—V. 132, p. 2010. 


Railway & Light Securities Co.—Liquidation Value.— 

The liquidation value of the common stock as of the close of business 
Feb. 28 1931, was $55.27 per share. This compares with $45.22 per share 
on jaar’ 31 1930, and represents an appreciation of over 22%.—V. 132, 
Pp. ’ . 


Raybestos-Manhattan, Inc. (& Subs.) .—Earnings.— 
Calendar Years— 
Net sales 
TP DE a db cnidcntpbowntnmaes 
Cost of sales 
Selling administrative and general expenses 


ned to May 19. 
provided for the 


30. 1929. 
$16,683,244 $23,047,511 
13,819,252 

52,685 4,246,314 


$1,547,135 $4,225,052 
269,707 332 556 


$1,816,842 $4,557,608 
591 





Profits from operations 
Other income 





Total income 
Depreciation 
Adjustments of inventories to market 
Federal and State income taxes 109,737 416,628 
$1,156,770 $3,206,294 
1,727 ,524 1,537 ,953 


loss$570,754 $1,668,341 

Shares of capital stock outstanding (no par) 75,927 676,012 

oe ee ee ee ee ee $1.71 $4.74 

Surplus Account.—Surplus Jan. 1 1930, $8,159,826; credit adjustments, 

$3 706: total, $8,163,532; loss for 1930, after charging dividends, $570,754; 

reserve for contingencies, &c., $22,145; profit and loss surplus, $7,570,634. 
Consolidated Balance Sheet Dec. 31. 

1930. of 





Net income available for dividends 
Dividends 


Balance surplus 





1930. 
3 
325,671 
70,717 
136,820 
6,702 
147,030 


1929. 
$608,002 

108,931 

429,176 


TAabilittes— 
Accounts payable. 
000 | Accrued salaries 
Certificates of dep. 1,400,000 
Municip. & county 

bonds at cost... 972,275 
Other marketable 

84,682 

137,863 


1,357,704 
3,510,661 


& State inc.taxes 
Other liabilities _-- 
84,682} Res. for contingc’s 

Reserve for stock- 

160,093} holders of prede- 
1,571,814 cessor co 
4,758,906 } Capital stock y9,721,750 

969,511| Earned surplus... 1,715,445 

Capital surplus... 5,855,189 

175,102 


7,542,829 
79,425 


Notes & trade ac- 

ceptances rec. -- 
Accts. rec 
Mdse. inventories _ 
Investments 1,029,820 
Sundry notes and 

accounts receiv. 461,829 
Land, bidgs., ma- 

chinery & equip_x7,401,049 
Deferred charges - - 49,791 
Trade names, trade 

marks & goodwill 595,157 595,157 

129,316 128,958 


Organization exps-_ 
17,979,325 19,453,591 17,979,325 19,453,591 


x After depreciation of $7,322,385. y Represented by 675,927 shares of 
no par value.—V. 131, p. 3721. 


Real Silk Hosiery Mills, Inc.—Listing of Additional 
Common Stock.— 


The New York Stock Exchange has authorized the listing of 20,763 
additional shares of common stock ($10 par), on official notice of issue, for 
the purpose of stock dividends, making the total amount of common stock 
applied for 220,763 shares.—V. 132, p. 2213, 2010. 


Regal Shoe Co.—Changes in Personnel.— 

Elmer Jared Bliss has resigned the presidency and has been elected 
Chairman of the board. Cyrus Monroe, formerly Treasurer, has been 
made President. He was succeeded as Treasurer by John W. Wallace, 
formerly Assistant Comptroller. E. J. Bliss Jr., has been elected 2nd 
y tase tesa Charles H. Cross was re-elected Ist 

: ss . 


(Robert) Reis & Co. 
Calendar Years— 19 
Net loss from oper - - - $563,795 
Int. paid less int. receiv_ 109 ,402 
Federal tax reserve 











Vice-President .— 


(& Subs.).—Annual Report.— 

30. 1929. 1928. 1927. 

$299,473 $101,530prof$217,270 
90,579 37 922 16,918 


$139 ,452prof$191 ,602 
157 ,500 157,500 





Total loss 
lst pref. dividends 25 i 0 97 ,50€ 
Balance, deficit $508,177 $296,952 sur.$34,102 
Shares of Ist pref. out- 
standing (par $100) -- 22,500 


22,500 22,500 22,500 
Earns. pr sh. on Ist pref Nil Nil Nil $8.52 
Consolidated Balance Sheet December 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
Plant, equip., &c_ y$482,873 $504,485) Ist pref. stock__.-$2,108,700 $2,108,700 
Employ. stock acct 44,566 46 ,327 | 2nd pref. stock -.. 75,000 75,000 
Cash 900,738 573,240 Common stock... x620,725 x620,725 
Accts. & notesrec. 696,190 1,209,153 Notes payable_-__. 1,570,000 2,200,000 
Inventories 1,430,439 2,777,139 | Accts. payable and 
Deferred charges - - 45,711 67 ,624 accrued accts-_ -- 
Deposit with insur- | 

ance companies - 38 ,437 65,320 
Sundry investm’ts. enter 

989,900 316,702 


$4,653,766 $5,568,299 Total $4,653,766 $5,568,299 
x Represented by 99,145 noparshares. y After depreciation of $287,315. 


William Hammerslough and Ludlow Fowler have been elected directors, 
succeeding Frederick Warburg and Robert Coburn.—V. 131, p. 2709. 


$390 ,052 
118,125 





279,341 563,874 


Deficit 








Reliable Stores Corp.—Omits Common Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily pay- 
able about Apr. 1 on the common stock, no par value. On July 1 Oct. 1, 
1930 and on Jan. 1 1931 a quarterly dividend of 14 % in common stock was 
paid on this issue. as 

The directors have declared the regular quarterly dividend of $1.75 per 
share on the Ist pref. stock, payable Apr. 1 to holders of record Mar. 16. 
V. 131, p. 4065. 


Reliance Mfg. Co. of Massillon O.—Troposed Merger .— 
See Eaton Axle & Spring Co. above.—V. 131, p. 3545. 


Reo Motor Car Co.—Petition for Refund on Excise Taz 
of $405,708 Dismissed by Court.— 


The United States Court of Claims has dismissed the petition of the com- 
pany for a refund on its excise tax of $405,708. 
To Start Production in Canada.— 
Arrangements have been completed whereby Reo Motor cars, trucks and 
buses will again be produced in Canada, it is announced. The Reo Motor 
Car Co. of Canada, Ltd., will establish itself in the former Dodge Bros. 
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wont 7. Toronto, where actual production operations will be commenced 


pril 1. 

In addition to ucing Reo cars and commercial vehicles for Canada, 
the Reo plant will eventually ary units for Reo’s British subsidiary, 
the Reo Motors Britain, Ltd., o mdon, England. It is probable that 
shipments from the Toronto plant to the Brit Isles will commence in 
about 30 — Operations at the Toronto plant will be under the direction 
of W. C. Turnbull, as_ resident er ge Mr. Turnbull is Secretary- 

of the Reo Motor Car Co. of Canada, Ltd. Other officers of 


the Canadian Company are: R. H. Scott, : D. E. Bates, 
Vice-President .—V PTS . p. 1631. t, President, and E tes 


Republic Fire Insurance Co. of Amer.—Div. Reduced. 

The directors have declared a quarterly dividend of 30 cents per share, 
Payable April 1 to holders of record March 21. Previously, the company 
Paid quarterly dividends of 50 cents per share.—V. 129, p. 2872. 


Republic Flow Meters Inc.—Omits Dividend.— 

The directors have decided to omit the quarterly dividend ordinarily 
Payable about Apr. 1 on the common stock. The company on Jan. 2 last 
made a quarterly distribution of 5 cents per share on this issue, as compared 
son a quarterly payment of 10 cents per share on Oct. 1 1930.—V. 132, p. 


Revere Copper & Brass, Inc.—Earnings.— 
Calendar Years— 











2 1930. 1929. 
EE POOR inkdesannosstnsenennsbeseseces $1,798,859 $6,457,428 
Sa cas uneinniamipnegena asnbeeens 1,152,483 1,071,3 
Cash discount on sales, int. paid, &c. (net)______ 52,406 3 
Interest on bonded indebtedness-__........-.---- 586,268 598 ,007 
FrOverses fot PeGeral INSU CR sscicciccoiacan sound ’ 
ED itt abwtinns Kaen Em ee ema bienin $7,701 $4,199,680 
Appropriation for inventory reserve.......-.-..-. --_--- d 
CS on cw dealitines am eating dbus $7,701 $3,379,680 
SEE SES oss wn dnbbetascasabdacne 671,482 692,870 
Es os a a cn had eck ns dackes ce aerate 995 ,966 1 ,002 ,856 
COIN ois. ckdk ditsdidiewn vdadda def.$1,659,747 $1,683,954 
Earns. per sh. on 509,247 shs. com. stk. (no par) -__ Nil $4.92 
Blance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— 3 oS Liabdtlities— $ $ 
re 4,463,934 1,641,987] Accts. payable and 
CH baccabes. nance 5, ,000 accrued expenses 1,239,172 1,214,615 
U.S. Govt. securs. 855,262 417,991 | Accrued interest on 
Customers notes & bds. & divs. pay 356,660 366,491 
accts. receivable 2,181,385 2,828,498 | Reserve for F 
Misc. accts. rec’ble 24,47 47,3 income tax..... -.---. 604,444 
Inventories - -_-_- 6,937,085 10,395,430 Wividienves:” -.ensame 7,285,767 
Prepaid expenses_. 222,770 214,898 | lst mtge. ser. A 6s 9,757,500 10,000,000 
Cashinsinkingfd- -._... 24,956 | 7% cum. pref. stk. 10,000,000 10,000,000 
Stocks & bonds of 


Class A and com. 


Corp. repurch. & Gs cctbedcee x9,981,550 9,979,601 











heid in treasury. 1,316,557 829,012 | Surplus._........ 4,757,971 6,411,351 
Miscell. invest. & 

advances -----.- 648,341 551,184 
Prop., plant & eq_y19,443,041 23,910,936 
Good-will_...._-.- 1 1 

RTO Sab wdose 36,092,854 45,862,268 SO enas same 36,092,854 45,862,263 


x Represented by 251,048 shares class A stock and 509,247 shares common 


— th of no-par value. y After reserves of $6,351,148.—V. 132, p. 


Reynolds Spring Co.—WNo Action on Authorized Stock.— 
We have been informed that no action was taken at the annual meeting 
held March 1 on the proposition to decrease the authorized common stock 
from 1,000,000 shares to 250,000 shares of no par value.—V. 132, p. 2213. 


Richmond Radiator Co., New York.—Earnings.— 
Calendar Years— 1930 1 


‘ 929. 8. 927. 
Net loss $411,345 $69,239 pf.$300,765 pf.$438,298 
1,242,328 1,415,631 1,322,989 1,528,531 


$830,983 $1,346,392 $1,623,754 $1,966,829 
431,205 
6,250 





Total surplus________ 
Reduction of patents and 
a 
Add. 1922 Fed. inc. taxes 











Rave. Gh Dee. SCGER. =... lt oe 104,063 208,122 206 ,385 

Prof. & losssur. Dec.31 $830,983 $1,242,328 $1,415,631 $1,322,988 
Earns. per sh. on 68,287 

shs. com. stk. (no par) Nil Nil $1.35 $3.39 

Comparative Balance Sheet Dec. 31. 

Assels— 1930. 1929. | LTiabilities— 1930. 1929. 
Plant, equip., &c.b$1,873,681 $1,960,197 | Capital stock-.-__a$3,317,494 $3,317,494 
Patents and good- QS eae 510,000 

SL ai ah ae oh oo 2 in das 800,000 800,000 | Accounts payable- 70,471 59,735 
Trade-marks and LS See 830,983 1,242,328 

patent licenses - - 46,617 50,075 | 
Ciba twee mi 145,950 211,903 | 
Investment in real 

estate company - 47,300 47,300 | 
Accts., notes & tr. | 

ace.rec.(lessres.) 644,660 1,082,270 
Stock in treasury _ 3,621 3,594 | 
Due from empl. on 

subs.to pref.stk. ----.-- 805 | 
Inventories _..... 641,238 921,899 | 
Deferred charges -- 15,880 51,515 | 

, aaa $4,218,047 $5,129,557| Total -..-...-- $4,218,947 $5,129,557 


a Represented by 59,563 shares of 





Rolls-Royce of America, Inc.—Earnings, &c.— 











Calendar Years— x1930. 1929. 1928. 1927. 
Gross prof. after deprec_loss$530 ,400 $257 ,476 96,705 $246, 
Bond interest __.....- _- 183 ,853 106 ,056 9,583 126,000 
Provision for Fed. taxes  ______ 16,656 6,000 16,287 
Special depreciation... «1,054,962  ------  =«s -nanee nee 

Net income. ----_—- loss$1 ,769 ,216 134, 1,122 104,359 
Preferred dividends-...  ___-_-- nis pen a sei ests #048 000 

Balance, surplus - - -loss$1 ,769,216 $134,764 $331,122 def$140,641 
Adjustments --_----.. Cys RS a) See Cr .14,487 

vious surplus - ----__ 564,763 430,000 98,878 225,032 
Prev. =. of Brewster 

& OO IMC. 26 eet Er OP naa ee ee es 

Profit & loss surplus - _loss$840 ,229 $564,763 $430,000 $98,878 
Earn. per sh. on 35,000 

shs.pref.stk. (par $100) Nil $3.85 $9.46 $2.98 

x Including Brewster & Co., Inc. . 

Balance Sheet Dec. 31. 
Assets— al930. 1929. Liabilities— al930. 1929. 


Ld., bldgs., mach 7% pref. stock... .$3,500,000 $3,500,000 








& equipment---_y$824,701 $1,183,570, Common stock... x175,000 175,000 
Land & bidgs. of Accts.& notes, incl. 

Brewster & Co., accr.,wages.,inc. 

Fc oes anita, CARAT) ccicved &¢c., payable... 539,791 1,229,378 
Tr. name, patents, Sk. fd. 7% bonds. 1,350,000 1,500,000 

good-will, &c__. 1,371,579 1,393,052; Funded debt of 
Cash ,notes& accts. Brewster & Co., 

receiv. (trade)... 714,469 670,921 Weed. tiwseed. 3,608,000 secssd 
Inventories. ____- 1,554,139 3,372,486| Res. for Fed. tax 
Co. bds. in treas'y 62,930 10,850} & contingencies_ 83,873 64,580 
Inv.inothercos.. ---..-.. 352,489 | Capital surplus - _ { def840,229 564,764 
Prepaid exp. insur. 85,388 50,353 | Earned surplus. - 

BU. bbsictud $6,433,935 $7,033,722 TOES « é6ké od $6,433,935 $7,033,722 





a Including Brewster & Co., Inc. 

re value. y 
150,590. 

Contingent ibariiey (3) On notes receivable discounted $142,435; (2) 
Pref stock dividends unpaid from Aug. 1921 to Aug. 1926, and from 
Nov. 1927, to Nov. 1930. 

Henry J. Fuller, Chairman and President, says in part: 

It will be noted that the consolidated balance sheet now includes the 
figures of Brewster & Co., Inc., the year 1930 being the first complete 
year in which Rolls-Royce of America, Inc., has held 100% ownership of 
that company. Heretofore its holdings of Brewster & Co., Inc., shares, 
— = control, have been carried in the balance sheet as an 

vestment. 

The business of your company has been very seriously affected by the 
— in general business which has so largely prevailed throughout 


It has been necessary to operate the manufacturing divisions of the 
company at a substantially reduced rate, with consequent increase in 
unabsor overhead expense in both the manufacturing and sales divisions. 

During the year, the manufacturing o tions of Rolls-Royce and 
Brewster were physically merged in the Springfield plant, where suffi- 
cient space was available, permitting the company to effect substantial 
economies through elimination of duplicate personnel and overhead items. 
The aircraft division and the New York service station are still being 
operated in the Brewster Building at Long Island City. 

The efforts of the management have m concentrated on achieving 
as liquid a position as possible. In this connection combined bank loans 
have been reduced from $1,035,000 to $150,000 during the year, the sinking 
fund retirement on Rolls-Royce 15-year 7% bonds, amounting to $150, é 
was met Sept. 1 1930, and the mortgage on the Brewster Building was 
reduced by the payment of $50,000 on Dec. 31 1930. 

Steps have been taken to reduce as drastically as possible the expenses 
of the company at all points. 


New Directors.— 


Mason B. Starring Jr., H. C. Beaver and J. F. Inskip have been elected 
Grocers. —= William Brewster and R. M. Smith, resigned.— 
« ee ee “ 


x Common stock, 35,000 shares of no 
After depreciation of $2,193,930. z After depreciation of 


Safeway Stores, Inc.—Earnings.— 
1930 29 




















Calendar Years— j 1929. x1928. 1927. 
as shins Saath so mo $219,284,707 $213496,254 $103303,598 $69,573,685 
Oost of sales. ......-... 178,710,466 | 205,247 ,032/ 84,665,091 57, ’ 
Operating expense - - - - - 34,157 ,892 / 3,969,011 9,032,653 
Depreciation - --------- 2,052,140 1,518,696 662,807 402 ,264 
Operating income___- $4,364,210 $6,730,526 $4,006,689 $2,388,830 
Other income.....-..-. 123 ,003 208,313 106,298 40 ,006 
Total income-------- $4,487,213 $6,938,839 $4,112,987 $2,428,836 
Inseras, 6. ......--.< 240,249 185,109 74,178 174,156 
Prov. for Federal & Can. 
Serre 497 ,063 606 ,417 533,711 348 ,006 
Net income-------.-- $3,749,901 $6,147,313 $3,505,098 $1,906,674 
Preferred dividends - - - - 690 ,069 559 ,997 490 ,626 248, 
Common divs. (cash)... 2,780,840 2,159,464 950,586 571,630 
Com. & prem. on pref. 
stock retired _...-.-- 10,797 3,385 151,430 3,487 
so ninen ee $268,194 $3,424,467 $1,912,456 $1,083,338 
Previous surplus - - - - --- 7,213,605 3,829,682 1,917 ,226 833 ,888 
Com. divs. (stock) ----- Ie. .aphada ... saaete .... samme 
REE cdecdcsna ” wetace Lae. | aveeen . .-.\e eee 
Profit & loss surplus_- $7,090,205 $7,213,605 $3,829,682 $1,917,226 


Earns. per sh. on average 
amount shs. outstand- 
ing during year ------ $4.82 $9.02 
x From date of acquisition to Dec. 31 1928, 
during the year. 


' $5.80 
for companies acquired 


are. stock or $2,978,150 and 68,287 | Common Stock and Paid-in Surplus Account for the Year Ended Dec. 31 1930. 
shares of common stock or $339,344, all 


of no par value. 
$736,522 reserve for depreciation.—V. 130, p. 4067. 


Riverside & Dan River Cotton Mills, Inc.— New Pres.— 
Secretary W. W. Ayres has sent stockholders the following notice: 
‘*Incident to the recent death of the President of this company, the 

board of directors have elected and confirmed the following officers: 

‘‘Jas. I. Pritchett Sr., President and Treasurer; Malcolm K. Harris, 
Assistant to President and Treasurer; oe P. Ray, Vice-President and 
Sales Manager, New York City; Robt. . West, Vice-President and 
Production Manager; W. W. Ayres, Secretary.’’—V. 132, p. 1052. 


Russeks Fifth Ave., Inc.—Earnings.— 
12 Months Ended— Jan, 31°31. Feb. 1 °30. 


b After deducting 








ONS GSS a) a aes ee ee $4,582,537 $5,122,020 
Interest, discount & miscellaneous income - - ----- 232,173 249,815 
aR PRR et es ns ts gm pen PR Rae se oops, pe $4,814,710 $5,371,835 
Oper. exps. (incl. cost of merchandise & deprec.). 4,971,816 5,099,738 
Raserve tor Federal imoome tages... ...c<<cccccs = wewwnee 18,959 
NR Sr... «ncn cal deaminase ia bm a def$157 ,106 $253,137 


Earnings per share on 125,000 shares common stock ; 
outstanding (no par) Nil $2.02 


Comparative Balance Sheet. 











\ 

















Baise 6 86 D0. OL 107 ~ « « «oc ewe nse nn cc cnaccesensaucee $20,116,906 
Add common stock issued: 
1,908 shares by exercise of warrants - ---------------------- 154,700 
©. 270 BEE BORNE, 6 etek nn dds sed acsvedsh catendam 947 ,000 
THON dap b hao e Hen be Creckenm PTT TTT TT TTT eT $21,218,606 
Deduct Federal income tax and other expenses applicable to 
companies acquired in previous years - - - - ----------------- 22,005 
Less 19,634 shares in treasury, of which 19,500 were issued in 
1929 at $90 per share, upon the exercise of warrants and 
repurchased in 1930 at $96 per share for sale to employees.- 1,872,447 
Balance . . - . - - oon enc cen ww were wer onsen nsceeeeeneenee $19,324,155 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ TAabilittes— $ 
Real est., lease- |7% pret. stock... 4,451,600 4,598,400 
holds, &c_---- 219,098,696 17,137,470' 6% pref. stock.__. 5,915,000 5,915,000 
Cd naewaxed 3,124,534 5,600,981 | Com. stock & paid- 
Accts. receivable__y1,890,708 2,161,721 in surplus _--__.x19,324,155 20,116,906 
Inventories - - - --- 19,634,942 22,249,088 | Earned surplus... 7,090,204 7,213,605 
Prepaid expenses.. 336,562 405,541|8% pref. stock. of 
' Invest. & advances 285,869 159,948| subsidiaries.... 170,100 200,400 
TO COG cis  hteeee 446|7% gold notes of 
subsidiaries . . . 145,000 183,500 
M’'tges on real est. 
& buildings.... 221,967 220,500 
Deposit on leases. --.-.-.-- 17,670 
Divs.pay.(stk) &c. 12,098 593,278 
Accts. & notes pay .| 5,584,284! 6,806,937 
Accrued liabilities _ { 749,116 
Divs. pay. (cash). 961,139 366,155 
Fed. tax, conting. 
reserve, &c..._. 495,762 733,728 
| REET + 44,371,311 47,715,195 | Ws onctesbe 44,371,311 47,715,195 


Assets— Jan.31'31 Feb. 1 30. Liabtlities— Jan.31'31 Feb. 1 '30; 
“ie? $287,571 $440,121] Accounts payable. $376,132 $440,118 
Notes receivable--. 4,801 961|Cust. deposits & 
Loans receivable - - can |6| eae a 14,803 9,421 
Accts.receivable.. 622,815 683,587 | Accrued items- --- 18,155 32,085 
Merch'dise inven. 320,646 561,733| Fed. income tax-- ------ 29,161 
Fixed & oth. assets 625,227 592,488 | Capital stock __--- y1,500,000 1,500,000 
Securities owned.. 580,622 579,880| Capital surplus... 617,132 617,132 
Deferred chgs. to Profit and loss__.. def53,969 sur253,137 
future operat’ns. 29,217 22,289 
Goodwill....---- 1 1 
Oo $2,472,254 $2,881,054 SU. Kid 60 ane $2,472,254 $2,881,054 





x After deducting reserve for depreciation of $248,417. y Represented 
by 125,000 shares of no par value.—V. 132, p. 2213. 


x Represented by 635,655 no par shares. y Includes sundry notes 
receivable. z After depreciation of $5,940,435.—V. 132, p. 2011. 
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St. Lawrence Corp., Ltd.— Smaller Dividend.— 

The directors have declared a quarterly dividend of 25c. a share on the 
class A $2 cum. conv. pref. stock, par $50, payable April 15 to holders 
of record March 31. In each of the three preceding yap a regular 
Spare ly distribution of 50c. a share was made on this issue.—V. 131, p. 


St. Lawrence Paper Mills Co. Ltd.—Smaller Dividend. 

The directors have declared a quarterly dividend of % of 1% on the 
6% cum. pref. stock, payable April 15 to holders of record March 31. 
Previously the company made regular quarterly distributions of 14% 
this issue.—V. 131, p. 2236. 


Salt Creek Producers Assoc’n, Inc.—Annual Report.— 

President L. L. Aitken, March 6, says in part: 

From its lands in the Salt Creek Field in Wyoming this company produced 
3,412,934 barrels gross during the year. After deducting Government 
State and other royalties and adding certain minor other production, the 
net was 2,724,515 barrels, for which it received, including the value of 
the accompanying casing-head gas, $2,411,704. This compares with 3,- 
720,188 barrels gross and 2,984,679 barrels net for which it received, in- 
cluding the gas, $2,816,409 for the preceding year. The average price 

barrel received under the contract with the Midwest Refining Co. was 

Bi cents per barrel for 1930 as compared with 87 cents per barrel in the 

Preceding year. These are net 7 as under the existing contract the 
idwest Refining Co. assumes all drilling and production costs. 

During the past year the condition of nation-wide over-production of 
crude oil referred to in previous reports continued and to the demoralization 
brought about from this source was added that of the severe general de- 
pression in almost all] lines of business, affecting the price of both crude 
oil and gasoline. 

The company has in storage, from flush production of several years ago, 
under contract 1,779,281 barrels of crude oil carried on the balance sheet 
at $3,199,741. At the curernt price on Dec. 31 1930, this oil represented a 
value of $2,092,096. 

During the past year this company acquired an undivided 18%% in- 
terest in three structures covering about 24,000 acres in the neighborhood 
of the Salt Creek Field, known as the Midway, Geary and North Geary 
Domes, on which two wells were drilled. The well on Midway found oil in 
the second Wall Creek sand at 5,187 feet depth and is now being pumped. 
Further development will be necessary to prove its value. The test well 
Geary did not find oil in the second Wall Creek sand. Deeper sands in 
these structures may be tested during the present year. 

Saltmount Oil Co., equally owned by subsidiaries of Mountain Producers 
OR. and ned company, after careful investigation has added to its 
holdings of leases and royalties in Texas, New exico and Kansas. It 
has acquired some good prospective acreage in the new East Texas Fields. 


Consolidated Income Account for Calendar Years. 





1930. 1929. 1928. 1927. 

Net income. --_.----.-. $2,489,864 y$2,273,991 $3,326,429 x$3,321,385 
Provision for Federal & 

State taxes._......_-. i i ee 
Dividends-------_---- 2,920,158 3,647,083 4,382,702 4,644,414 

Balance, deficit. --_--_- $613,525 $1,373,092 $1,056,274 $1,323,029 
Shares of capital stock 

outstanding (par $10). 1,496,859 1,496,859 1,496,859 1,496,859 
Earns. per sh. on capital 6 $2.22 


6 .52 2.2% ‘ 
x After expenses, &c., but before depletion and taxes. y After taxes of 
$193,955 but before depletion. 


Consolidated Balance Sheet as of December 31. 











1930. 1929. 1930. 1929. 
Assets— ~ $ Liabilities— ~ Ey 
Oil I'ds & leases. .a15,041,458 17,303,609 | Capital stock_-_.c14,968,597 14,968,597 
Field inv. & equip. b157,694 162,448 | Accounts payable. 251,191 134,190 
Stock of other cos. 759,557 691,272 | Dividends payable 31,992 32,883 
. Ss Saeee 1,572,613 2,108,271 | Contracts pay., &c 41,655 34,983 
U.8., &e., secur_. 4,497,729 4,253,580] Deferred credits_- SE ACe. -«naaite 
Accts. & notes rec. 723,455 924,651 | Res. for taxes & 
Int. in crude stor. 3,199,742 3,360,332 conting. reserve. 180,059 190,368 
Deferred assets - - - 74,730 33,596 | Minority interest. 233,207 267 ,072 
Deferred charges - - 61,280 120,383 | Surplus__...-.---- 10,362,558 13,330,048 
sti win wana 26,088,258 28,958,143 0 26,088,258 28,958,143 
a After deducting depletion. b After deducting depreciation, ec Repre- 


sented by 1,496,859.77 shares $10 par.—V. 130, p. 2229. 


Scott Paper Co.—New Director.— 
Clement B. Wood of Morgan, Lewis & Bockius, has been elected a 
director in place of Clinton Calvert, resigned.—V. 132, p. 1053. 


Seaboard Utilities Shares Corp.—Liquidating Value.— 

The balance sheet as of Mar. 16 1931 shows liquidating value of $5.12 
per share after deduction of Mar. 1 1931 dividend requirement of 12 c. per 
share.—V. 132, p. 1241, 1053. 


Seagrave Corp.—New Directors.— 
Robert J. Marony and Jerome A. Newman have been elected directors, 


succeeding Reno B. Ranfrew and Harry W. Kinney, both resigned.—V. 
132, p. 2012. ‘ 


Sears, Roebuck & Co.—Declares Regular Cash Dividend. 

The directors have declared the regular quarterly dividend of 62% cents 
per share, ave May 1 to holders of record Apr. 8. The stock dividend 
of 1%, declared in November last, is also payable on the same date. 

Dividends at the above rate have been paid quarterly since and incl. 
Sept. 1 1928.—V. 132, p. 1825, 1632. 


Seasoned Securities, Inc.—IJnitial Dividend.— 
A dividend of $0.1688 a share on the series A registered and series A 


coupon Seasoned Security Trust Shares was paid on Jan. 1. it is stated.— 
V. 132, p. 143. 


Securities Trust of America.—Initial Dividend.— 
An initial quarterly dividend of 12% cents per share was paid on Mar. 10 


last on the outstanding trust shares to holders of record Mar. 2. See also 
V. 132, p. 869. ¢ 4 


Shaffer Stores Co.—Omits Common Dividend.— 

The directors have voted to omit the quarterly dividend of 25 cents per 
share which ordinarily would be payable about April 1 on the common 
stock, no par value. A recular distribution at this rate was made in each 
of the four preceding quarters.—V. 130, p. 3372. 


Shenandoah Corp.—Preferred Dividend.— 

The directors have declared the seventh regular quarterly dividend on the 
optional 6% conv. preferential stock, series of 1929, payable May 1 to 
holders of record April 4 at the rate of 1-32d of one share of common 
stock per share of such preference stock, or, at the option of such holders, 
75 cents per share in cash, provided written notice is received by the corpo- 
ration on or before April 14.—V. 132, p. 1632. 


(Franklin) Simon & Co., Inc.—Earnings.— 














Year Ended Jan. 31— 1931. 1930. 1929. 1928. 
xGross profit. ______._ * $177,704 $582,852 $1,501,044 $1,502,531 
Depreciation - - - ___---- 171,564 163 ,034 167 ,937 178,887 

aaa eroes.. >. ...... $6,139 $419,817 $1,333,107 $1,323,645 
Miscellaneous earnings_ 157,814 166,534 163,831 152,665 

Total income__--_-_-_-_-_-_ $163 954 $586,352 $1,496,938 1,476,310 
Federal taxes (est.)____ 12,000 55,000 170,700 . 195,000 

Net income- -_---_--- $151,954 $531,352 $1,326,238 1,281,310 
Preferred dividends (7 %) 190,748 205,660 214'952 ° 238 ,093 
Common dividends_ --- 72,855 409 ,282 525,000 375,000 

NO i a te df.$111,649 df.$83,590 $586 ,286 $668,217 
Earns. per share on pres- 

ent outstanding 150,- 

000 com. shs. (no par) Nil $2.17 $7.41 $6.95 

x Gross profit after deducting from sales the cost of merchandise sold and 
selling and general expenses.—V. 130, p. 2229. 








—— 


Siemens & Halske (A. G.)* Berlin.—/nterest.— 

Dillon, Read & Co., as fiscal agents, announce they are prepared to pay 
interest on Siemens & Halske, A. G., participating debentures, series A 
for the 12 months ending Apr. 1 1931, at the rate of 14%, or $56 per$ 400 
debenture, upon surrender of coupons at their offices, 28 Nassau 8t., 
N. Y. City.—V. 132, p. 1825. 


Silver King Coalition Mines Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
Payable about Apr. 1 on the capital stock, $5. he company on Oct..1 
1930 and on Jan. 2 1931, paid a quarterly dividend of 15 op" share, as. 
compared with 25 cents per share previously.—V. 131, p. 1 ‘ 

Skelly Oil Co. (& Subs.)—Zarnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Gross earnings (exclud’g 

inter-co. transactions)$27 ,212,596 $32,633,438 $26,559,443 $22,833,018 
Deduct oper. & admin. 

exps., taxes, &c. (incl. 


— 
—— 











res. for Fed. inc. tax). 18,061,197 19,003,541 15,388,242 14,991,289 
Interest charges------- 980 ,547 924 ,003 1,082,136 879,029 
Deple., deprec. & other B. 

capital extinguishm’t. 6,253,980 6,919,403 5,984,688 5,524,472 

Net income... .._---- $1,916,872 $5,786,490 $4,104,377 $1,438,228 
Add—Opening surplus-- 13,649,904 10,259,208 8,770,012 9,519,121 
Miscell. adjustments... #$------ 36,527 On, 4ne ) = “Sadicns 

re $15,566,775 $16,082,225 $12,936,504 $10,957 348 
Preferred dividends- - -- See. «2 sateen 1) )\ teak © Aphewatenl 
Common dividends - - - - - 2,130,670 2,165.205 2,177,296 2,187,337 
Prov. for contingencies. 1,780,000 267 .016 ae. «tuned 

Closing surplus- -- - -- $11,152,706 $13,649,904 $10,259,207 $8,770,012 
Shs. cap. stk. outstand- 

ime (par $26) ....-... 1,013 ,262 1,095,581 1,089,571 1,093 ,669 
Earnings per share_---- $1.39 $5.28 $3.76 $1.31 


—V. 132, p. 507. 
“Snia Viscosa” (Societa Nazionale Industria Appli- 
cazioni Viscosa) Turin Italy.—T7o Change Capitalization. 


The commpeny proposes to reduce its capital to 333,000,000 lire from 
1,000,000, lire and then increase it to 350,000,000 lire by absorbing 
Seta Artificiale Varedo. Through capital depreciation, the assets will be 
written down and will consist after reorganization of 250,000,000 lire in 
cash and 142,000,000 lire in plant, which originally cost 1,000,000,000 lire. 
i ag Mi td 1930 amounted to 20,000,000 lire, it is stated.—V. 

, D. 7 


Solid Carbonic Co.—Output Increases .— 

This company, manufacturers of solid carbon dioxide, reports output for 
the first two months of 1931 of 1,207,022 lbs., compared with 989,065 Ibs. 
for the same two months of 1930, or an increase of 22%. 


Southern Glass Co.—Liquidating Dividend.— 

The directors have declared a liquidating dividend of 25c. share op 
Pe copttal eck par $1, payable to stockholders of record March 20.— 

- 131, p. 3382. : 


Square D Company—Annual Report.— 
T. J. Kauffman, President, says in post, 
uring 1930 company acquired substantially 85% of the outstanding 

capital stock of the Diamond Electrical Manufacturing Co., Ltd., issuin 
in connection therewith 12,856 shares of class A and 19,203 shares of class 
stock. Such = has been justified through the favorable showing 
made by this subsidiary during the year. Plants are maintained at Los 
Angeles and San Francisco, Calif., and the principal products are enclosed 
switches, electric control uipment, switchboards and panelboards. 
Consolidation of the lines paralleling those of Gapace D Co. is being effected 
and the Diamond company is proving an efficient medium for outlet of 
Sanese D products in the Western States, now handling all sales in that 
territory. 

Net profit for the year ended Dec. 27 1930, after allowance for deprecia- 
tion, interest charges and provision for Federal taxes, amounted to $113,958, 
which figure includes the profit of the Diamond Electrical Manufacturin 
Co., Ltd., for the entire year and also company’s equity in the undivid 
profit of its affiliated company, Square D Co., Canada, Ltd., in the amount 
of $20,386. Such net profit for 1930 is equivalent to $1.13 per share of 
class A stock outstanding at the end of the year. Dividend requirements 
on the class A stock are $2.20 per share per annum and there were, there- 
fore, no earnings applicable to the class B stock. This compares with net 
profit for 1929 equivalent to $5.72 per share of class A stock, and, after 
deduction of class A dividends, to $6.28 per share of class B stock outstand- 
ing at the end of 1929. 

Combined Income Account Year Ended Dec. 27 1930. 

(Includes operations of Diamond Electrical Manufacturing Co., Ltd., 
Los Angeles, and subsidiary prior to the acquisition in 1930 of 85% of the 
common stock of that company by Square D Co.) 

Profit from operations after deducting cost of goods sold, de- 


preciation, selling and administrative expenses ------------ $189,692 
ee a EEO an ake ewe oe beh . 

I al at als Winkel Minin ai we eiene Om weit w wide $220,899 
eee ne ee eee a 81,417 


Amortization of debenture discount and expense------------ 7,735 








ee RS ee eer rer 20,970 
Profit applicable to stock of subsidiary held by public- ------- 17,205 
Combined net profit. -_._......-------.----------- aan $93 572 
Net profit of subsidiaries prior to date of acquisition in 1930, 
after provision for minority interest therein. ---- .--.------ 39,288 
Net profit of co. and all subs. not incl. profit of subs. prior : 
rr i rr. abe n oochaseriawe == $54,285 
pee a RAS 2S al 675,853 
Adjustments applicable to price periods— i 

Over-provision for Federal and State income taxes -_--------- 21,788 
Less valuation adjustments and sundry debits-------------- 18,137 

Adjusted earned surplus Jan. 1 1930---------------------- $679 503 
ee, emma coeeeieoomnae 733,788 
Dividends paid in cash—On class A stock -------------------- 212,398 

Onc ee ee ed aidlit oe wi oo nen ee eee 104,759 
Stock dividend of 1,329 shares of class B stock __--._--------- 1,32 

Consolidated earned surplus Dec. 31 1930---------------- $415,302 

Condensed Consolidated Balance Sheet. 

Assets— Dec. 27'30 Dec. 31°29 Liabilittes— Dec. 27°30 Dec. 31°29 
Cash on hand & on Accts. pay., pay- 

GOs 3 is cue $199,125 $78,488 TE, BO. coccsa $117,704 $81,552 
Notes & accts.rec. «377,011 360,698 | Notes payable-... ------ 7 
Inventories ...... 1,094,083 1,095,742) Accr. int., taxes, 

ther assets...... 107,716 2 wscee insurance, &c-- 47,841 55,435 
Invest., advs.,&c. -.---- 80,229 | Est. State & Fed. 

Land, bidgs., ma- income taxes--- ) ae 

chinery & equip_y2,167,615 1,920,982! Funded debt-- --- 1,347,500 802,500 
Good-will-_-...--- 500,006 500,000 | Res. for conting - - teen © \ewebee 
POGSNNS 056 | canoes 49,181| Reserve for taxes. ------ 100,557 
Deferred charges... 164,707 77,656 | Minority interest. 4508 i <seenee 

Other liabilities... ------ 66, 
Class A pref. stock a2,010,560 1,759,500 
Class B com. stk.. b71,560 49,371 
Paid-in surplus---. ret 823,061 
Earned surplus... 415,302 

TOO bg accakund $4,610,256 $4,162,976 EL wondcdénhon $4,610,256 $4,162,976 





x After deducting reserve for doubtful accounts of $28,700. y After 
deducting reserve for depreciation of $1,210,741. a 100,528 $2.20 class A 
pref. at stated value. b 71,560 shares at stated value.—V. 132, p. 201 


Standard Brands Inc.—New Vice-President.— 

Daniel P. Woolley has been appointed Vice-President in charge of sales. 
ab eter’ 7 a remains in charge of Standard Brands advertising.— 
y. 132, p. 1400. 
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Standard Commercial Tobacco Co., Inc.— Management 

Split on Policy—Prozies Sought.— 

Dissension between the president and the board of directors of this 
any over operation of a German factory is discotosed in an appeal for 
es sent out by each faction for use at the annual meeting on April 

The group opposing i president would run the factory on a reduced 
of operations and, in the light of this experience, then determine 


whether it should be continued. 
The letter oS ae interests opposin hang ap Ery Kehaya is signed by 
Clayton, the official poey 


John J. Cray, B. Haidler and W 
committee. Mr. ee t— signed his appeal Pn proxies —V. 131 » Pp. 3722 
Standard Dredging Co.—Defers Dividend.— 
The directors have decided to defer the quarterly dividend due April 1 
on the $2 cumul. conv. preference stock, no par value.—V. 132, p. 1440. 
Standard Oil Co. of Kentucky.—New Director—Outlook 
Earnings, é&e.— 
H. L. Brunson, Assistant Secretary and Treasurer, has been elected a 
ceceeding J. B. 


com 


director, su Brown. 

At the annual meeting President W. E. Smith said the directors decided 
to pay the 40c. extra dividend in 1930 more in the way of a help to the com- 
munity rather than in pope with the trend of business. ‘There is still 
a large overproduction of e oil,’’ Mr. Smith added, ‘‘and production is 
increasing every week. More refineries are producing gasoline and prices 
are as low as they ever have been. In many months of 1930 we sold gasoline 
below cost to meet competition and hold gallonage. That condition still 
exists in certain sections of our territory, but there has been an improvement 
over last year. 

“There also has been an improvement in business in our ag -§ * This 
is indicated by the increased consumption of lubricating oils anuary, 
February and March 1930, Alabama averaged $19,000 a month collected in 
taxes on lubricating oil. Near the end of the year that figure dropped to 
$12,000, but lately it has started upward, signifying factories are workings 
again and using thelubricants. Steel mill activity is a big help in “a line.’ 








Earns. for Cal. Years— 1930. 1929. 1928. 1927 
IN ani aimee Sani oe $5, 13. 825 $7,362,736 $5,308,116 $5,163,559 
Federal taxes. -....---- 525,643 709,745 562,512 671,551 

Net income--------- $5,253,182 $6,652,991 $4,745,604 $4,492,008 
Previous surplus - - - -_ -_-- 13,681,031 12,174,739 17,277,497 15,858,319 
eo OD eae eee d (eee, bink weak 

Total surplus _- ------- $18,934,213 $18,827,730 $24,003,287 $20,350,327 
Cash dividends- ------- 5,169,267 5,146,700 3, 549 3,072,830 

Rate of dividends - --_- 20%) (20%) (18%) (18%) 
Stock dividends (50%)-- $$ ------  ------ 8,750, 





a Profit S hep eos. 80: :764,945 $13,681,030 $12,174,738 $17,277,497 
hares capital stock out- 
paeanding | Ow © 1p... By wee fi 735 =, aad 5136 2, 563408 x684, 5128 

arnings per share - - - - - 

x Par § $25. y Equivalent to $6. 3 a share on the 684, 430 shares (par $25) 
which were outstanding practically the entire year. 
Balance Sheet Dec. 31. 

1930, 1929. 1930. 1929. 

$s $ Ttabilities— 3 $ 
Capital stock - ..-- 25,887,354 25,771,244 
Accounts payable. 3,738,919 4,922,085 


Asselts— 
Plant improvem’ts 
and equipment.36,027,827 34,140,260 
erchandise 











M dise_.... 5,730,423 7,727,156 | Accrued deprec’n_16,256,256 15,532,243 
Cash, accts. rec., Pension & annuity 
&c., and invest- res. & ins. fund. 1,200,000 1,206,221 
| REN 19,614,867 19,955,152| Federaltax reserve 525,643 709,745 
pe 13,764,945 13,681,031 
re 61,373,117 61,822,568 SEES Satuacca 61,373,117 61,822,568 
—V. 131, p. 3382. 


Standard Oil Co. New , Soman -—Sued.— 


The hy, em 8 Chemica a subsidiary of National Distillers 
Products Corp., has filed sui ie in U.S. District Court for the District 
of New Jersey against the Standard Oil Co. of New an ag infringement 
of patents covering the production of higher alcoh from liquefied 


‘oleum gases. 
The Petroleum Chemi 


cal Corp. has been oy sponsored by po See me 

illers, Barnsdall Oil Se., Blair & Co., D. Little, Inc., chemica 
yw It has been operated jointl by National Distillers and eae 
Oil Co., ‘and has been marketing so | alcohols to the general trade. 


Its plant is 
V. 132, p. 1242, 1055. 


Standard Oil Co. (Ohio).—IJncome Account.— 
Govan spins of ali products including gnacline tax $70,018, 667 $71,836,474 
‘ Cc clu oom 
sGaatline tax aaiepctanay . 677,308 8,665 '385 


; 0s sales, less gasoline tax ‘eadinalve of dapeee $60,341,359 $62,871,089 
t xc veo eprec. 
Pure IARES. CONS OS SRS (SECEES 42,030,663 45.031 206 


at Barnsdall, (‘Wall Street Journal.’’)— 





on manufacturing plant) 




















Depreciation on manufacturing piant-.-..-...---- 1,253 ,753 

Gross profit on sales of all ' ~trmenaae ies deanna cies seme 17,956,943 $16,886,585 
Marketing and other expenses--------.---.------ 12,125,565 11,663,789 

tion on marketing facilities Risewedubocee 1,172,655 i 

es apd abbabscakagnse anne 3,758,723 4,339,971 
PO PRON ENED a 6 oc hoc cn cddweccwstadnnsewss 458,897 434,806 

pe cue nnn manner andodnenet 4,217,620 4,774,777 
Minority interest in above net profit.......------ ; 
TE J vnacunensedneceadvannant 485,812 498 783 

I NN a daw destin occconcadansed 3,724,326 4,202,385 
i Ce. nk co nakbnccdeGeuscuedn 16,250,064 13,938,611 
DEES GRRE, FONE 3 3 6 oo ce cen cen cccnece 26,211 1,813 

TO SN oo 6% dab decane ccs ewe sesiveusen $20,000,600 $18,142,808 
Deduct—Book value, less salvage value of obso- 

lescent Burton Pressure Stills, charged in 1927 

SE SES, 2 Sack we sdcdewisdeduadests  " sateus’  “deenue 
onc nenanddunedonna 607 ,367 492,745 

IT CS i in is whdin ne aan eae dened 1,400.378 1,400,000 

Retire. prem. on 7% pref. stk. & other adjust ----- 5 Seaton, ~ . seeeen 

NE EER cc cn cntvn dé cannuoctwane nets $16,838,111 $16,250,064 
Shares com. stk. outstanding (par $25)----------- 560,720 560 ,0 
SINS FUE GEE: onc ok. Shatin desde cecdvisedose $5.55 $6.62 


* Gasoline tax does not indicate total number of gallons sold inasmuch as 
sales to licensed dealers are tax exempt as to the first sale. 

Acquisition .— 

The company has acquired the retail and bulk service stations of the 
Ford Industry Oil Co. in Toledo and Cleveland. Possession of the five 
stations in Toledo and the seven in Cleveland will be given April 11 accord- 
ing to J. H. Ryan, Vice-President of the Fort Industry Oil Co. The 


latter company will, however, retain control of radio station WSPD. 
—V. 132, p. 1055. 


Stone & Webster Engineering Corp.— New Control.— 
See Stone & Webster, Inc., below—V. 132, p. 2013. 


Stone & Webster Inc.—Transfer of Holdings A pproved.— 
% The stockholders on March 26 approved the transfer of the company’s 
hoidings of ail the outstanding preferred shares and 90,000 common shares, 
out of 100,000 shares outstanding, of the Stone & Webster Engineering 
Corp. of Massachusetts to a new company called the Stone & Webster 
Engineering Co. of Delaware in exchange for 95,000 shares of capital 
stock of the Delaware company The latter is 100% owned by Stone & 
Webster, Inc.—V. 132, p. 2214. 


Studebaker Corp.—Now In Sizth Place.— 
Studebaker trucks have climbed from 18th to 6th place in registrations 


in five months, gocordins to C. H. Wondries, Vice-President in charge of 
sales for the 8S. P. A. Truck Corp. 





Last August Studebaker trucks were in 18th place. In the last four months 
of 1930 they ranked 10th. January of this year showed the biggest gain of 
any single month, with ce a exceeded only by Ford, Chevrolet, 


International, Dodge and G. M This increase is due to Studebaker’s 
new trucks.—V. 132, p. 2013. 


Stutz Motor Car Co. of America, Inc.— Unfilled Orders. 
Following a February increase of 2% times the total number of shipments 
made during February of 1930, Pr ent E. 8. Gorrell announces that the 


company now has more unfilled orders on its books than it has had since 
May 1930.—V. 132, p. 2214. 


Sulloway Mills, Franklin, N. H.—Acquisition.— 
See Contoocook Mills Corp. above. 


Supervised Shares Corp.—New Investment Firm.— 
Announcement is made of the organization of the Supervised Shares 
Corp. with the following board of directors: Robert Law, of the Barnsdall 
Corp., as Chairman of the Board; Maynard S. Bird director of Manu- 
facturers Trust Co.; Sherman M. Fairchild, drector of International 
Business Machines Co ; Fred E. Linder, director of Industrial Banking 
ad x! America; William Dewey Loucks, director of Bank of America 
Carl M. Owen of Hornblower, Miller, Miller & Boston; Marshall W. 
Pasi: ‘Pask & Walbridge: J. A. Ritchie, President of Supervised Shares Corp.; 
H.R. Taylor, Vice-President of Supervised Shares Tr ie, The compan will 
eugace in the investment business with offices at 141 Broadway, New York 
ty 


Superior Steel Corp.—New Director.— 
C.E. Tuttle of Payson & Co., N. Y., has been elected a director, succeed- 
ing George M. Seaman.—-V. 128, p. 748. 


Timken Roller Bearing Co.—Earns. (Incl. Sub. Cos.).— 














Calendar Years— 1930. 1929. 1928. 1927. 
Manufacturing profit... 13,242,953 21,740,174 19,187,216 14,995,892 
Selling, admin. gen. 

&c., expenses--.-.._-- 3,409,596 3,760,090 2,181,715 3,211,870 

Operating profit----- $9,833,357 17,980,084 17,005,499 11,784,022 
Other income-_-_-.----_-- 619,470 680,088 774,806 722,197 

Total income----. _--- 10,452,827 $18,660,172 $17,780,305 $12,506,219 
Depreciation __----.--- 1,992,885 1,785,790 1,190,975 918,301 
Federal taxes---....-.-.-.. 90,000 1, J ‘ ,000 ,300 ,000 
Other deductions (net) - - 45,821 173,075 148,396 66,381 
Extraord. chgs. covering 

absolesc. of mach. & 

Es Ssackectn - (i wanbee 770,892 860,790 667 ,139 

Net profit.......--.-. $7,524,122 $14,155,415 $13,730,145 $9,554,397 
Dividends ----.------- 7,236,424 7,223,472 6, ,631 ‘ ,410 

ic ae LEP EC $287,698 $6,931,943 $7,425,514 3,549,987 
Shs.cap. 9 outstanding 

ee, Pe ae 2,411,842 2,407,824 1,200,882 1,200,882 
Earns. yo sh. (par)... - 8.12 $5.88 $11.43 $7.95 
—V. 131, p. 30 


Ulen & Co.—To Decrease Capitalization.— 


The stockholders will vote April 2 on decreasing hs ae capita 
stock by 50,000 shares of 8% pref. stock.—V. 132, p. 221 


Union Coal & Coke Co.—Tenders .— 

The Union Trust Co. of Pittsburgh, trustee, until —- 26 was to 
receive bids ous the sale to it of lst mtge. 30-year 5% s. ‘old bonds, 
dated Nov 1916, to an amount sufficient to J cahaust gio: 183 at prices 
not nnn 103 and int.—V. 125, p. 1852. 


United Fruit Co.—To Reduce Rates.— 

Beginning April 1 this company will make a material reduction in both 
minimum and maximum fares on ali tropical cruises. A reduction of $43 
has been made in the New York-Jamaica cruise of 14 days ie cabin with 
private bath. The Costa Rican cruise has been reduced a $155 

For the first time, the company is able to offer a York- 
Havana all-expense cruise with a minimum fare of $130, 10 wh rh is included 
all hotel and shore expense.—V. 132, p. 1441. 


United Iron Works, Inc.—Sale.— 


Inland Iron Works, Okmulgee Sng organized by a group of former 
officials of United Iron Works, was the successful bidder when the 
latter’s Okmulgee plant was sold at receiver's sale recently. . T. Lebow 
is President of the Inland Iron Works. Plans sre being made, it is said, for 
operations on an enlarged scale.—V. 124, p. 2925. 


United States wht. Co. (& Subs.).—Earnings.— 
Calendar Years— 1929 1928. 1927. 
Gross operating, revenue$30, $63 617 $36,210,120 $30,844,673 $23,652,540 

















Gross freight and 
is 40 eh ie awk 22,623,789 25,024,516 22,224,940 17,471,266 
Operating costs rf 600 9,519,756 7,381,850 5.290.118 
Interest 24,885 50,672 38,594 74,187 
Federal tom, &c 50,756 191,799 96,839 9,436 
Depreciatio: 337 376 313,195 195,721 119,077 
Net profit........-.. df$160,789 $1,110,182 $906,728 $658,398 
DEVINE cconccaawese 674,024 854,599 767 ,675 532,555 
ricci artsinehataniaasdas df.$834,813 $255,583 $139,053 $125,843 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ % TAabiltttes— $ 
Cash in banks.... 697,570 865,599 | Steam. bonds pay. ...... 25,000 
Accept. receivable -..... 492,869 | Steamship mortg’e 
Accts. receivable. 1,701,317 2,197,870; notes payable... 18,900 37,800 
Fur., fix. &equip. 461,951 514,963 | Real estate mortg’e 
Stationery & supp. 61,058 35,954| notes payable... 315,000 345,000 
Steamships .....-. 1,288 2,817,429) Notes payable-... --.... 20,860 
Land, docks and Reserve for taxes. 25,655 150,381 
warehouses ..-. 2,172,307 2,191,493] Accts. payable... 1,121,994 1,340,880 
Inv. in other com. 768,000 .500| Capital stock....a9,148,591 9,148,591 
Inv. in subs. in ex- | am 33,43 868,244 
cess of book val. 2,066,919 2,066,919 
Treasury stock... 3,162 162 
THO wecusccee 10,663,572 11,936,757| Total -.......- 10,663,572 11,936,757 





a Represented by 299,640 shares of no par value.—V. 132, p. 144. 


U. S. Industrial Alcohol Co.— Meeting Adjourned.— 
The meeting of the board of directors of U. 8. Industrial Alcohol Co., 
scheduled for March 26, at which time the dividend was due to be ac 


ted 
u spon. a pose postponed to April 2, beacuse of lack of a quorum.—V. 
Pp 5 


United States Leather Co.—Earnings.— 


Calendar Years— 1930. 
Ea a el ee $1,196,738 


1929. 1928. 
$1, ae tt 169 x$3,454,761 x$4, oat 734 











ncome from investments 65,114 241,073 226.742 
Refund on acct. of Fed 
WOE. cindudusunawea ee cs  ateete, «lace. | tee 
en) ON. o isnsonvee $944,480 $1,848,778 
Deduct—Int.on bonds... ...... nto a8, se dare — th Sore 
i irene i.” Sessa ° Makteete: ee 5000 
yf Re Se eee rr ees 534,000 368,000 
Inventory adjustment... -....-. LSO0 87k”: - Geckee | “Seeeee 
"Watel tosses 23 ooo ene $944,480 $3, 709,149 161,8 
Prior preferred dividends ,078 1,034,086 me Rttwrt: ag wt: a seta 
CHOGO BA GVUGeGe wands’ *' “Tivecee | 2 ehams Geet — “ecbeen 
Balance loss - --..--.- $1,827,558 $4,743,235 $997,418 x$3,317,399 
Profit and loss surplus-. 3,656,838 5,484,396 y10,227.631 8.2 75, 
x Profit. 


y After provision for depreciation, all State and local taxes, 
repairs and maintenance, 
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os —The total deficit since merger and consolidation amounted to 
$2,948,423 on Dec. 31, 1930. 


Consolidated Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 

Assets— $s $s Liabtlittes— + $ 
Inventories. . _ _ -- 18,664,929 23,380,227 | Accts. payable... 784,972 1,100,536 
Accts. receivable... 2,510,228 3,074,734| Div. pr. pref. stk. 269,486 348,100 
Bills receivable... 117,268 87,237 | Insur. reserves _. rey 1,075,000 
SO 447,542 1,395,535| General reserves_._ 4,959,969 8,230,176 
U. 8. Leather Co Prior pref. stk... .11,938,175 14,595, 775 

See Giese  wwecce 257 ,600 | Class A stock _ _ __- a7 859,946 7,859,962 
Other invest. ---- 931,118 sor 980 | Common neg 970,103 3,970,103 

estate, incl. eee ae 3,656,838 5, 484,396 

tim. Ids, pl’ts,4&c11,792,102 12,609,086 
Prepd. taxes, in- 

surance, &c__-_- 51,302 51,651 

i ibidienaniee 34,514,490 42,664,050} Total___.___ _- 34,514,490 42,664,050 





a 247,168 shares (noe par). b 397,010 shares (no par).—V. 131, p. 2711 


United Printers & Publishers, Inc.— Div. Action Def.— 
The directors have deferred action on the common dividend of 30 cents 
per share, due April 1, until the annual audit is completed. The regular 
2, dividend of 50 cents per share on the preferred stock was de- 
ared, payable April 1 to holders of record March 25. 
The last regular quarterly distribution of 30 cents per share on the com- 
mon stock was made on Jan. 1 1931.—V. 130, p. 4261. 


United States Distributing Corp.—New Directors.— 

The following new directors have been elected to the board: Alva 
Bradley and Otto Miller, both directors of the Pittston Co. and the Chesa- 
peake & Ohio Ry., and C. R. Nash, Comptroller of the Pittston Co.—V. 














132, p. 2016. 

United States Radiator Corp.—Earnings.— 

Years End. Jan.31—_ _—:1931. 1930. 1929. 1928. 
Gross earnings - - -- ~~ cd 203,225 $1,654,600 $1,066,107 $1,363,666 
Cash disct. on sales, To) ee ek 169,732 
Interest charges - ------ 65,452 202 ,480 190 373 47 ,900 
Deprec. & amortization — p3 297 282 ,593 251,855 137 ,008 
eat aide,  ais aang 48,414 
Res. for Federal taxes & 

TR cinicse -. manne 132,000 75,000 130,000 

Net income. ------_.- ous0Ssl. pth $1, 987 a8 $548,879 $830,610 
Preferred dividends- 672 294 672 287 ,672 
Common dividends. --- at S08 3 '344 423 ,344 400 ,000 

Balance, surplus--._ def1,254,153 $319,511 def$169,137 £142,938 
Shares of com. outs’d’g 

oe ae aes 211,672 211,672 211,672 211,672 
Earns. eS share on com_ Nil 3.50 $1.20 $2.56 
—V. 132 144. 

United Siatee Smelting Refining & Mining Co.— 
Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 

x Net earnings_.._._--- $6,599,802 $7,408,863 $6,662,015 $5,833,024 
Interest on funded debt. j-...-.  # <-.«---- 445,517 445,893 
Res. for deprec., deple- 

tion & amortization.. 2,900,146 2,589,996 2,119,297 2,355,802 

Net income......... 3,699,656 4,818,867 4,097 ,201 3,031,328 
Pref. dividends (7%)--- 1 402: 225 1.103.435 1,702,225 1,702,225 
Common dividends- - -- '994 237 ant. od 1,228 ,903 1,228 ,902 

Nicos Ris Saeed ($1.625) (7%) (7% 
a Additional reserves... 1,003,194 1 039" ey 1,166,073 ibis ae te 

EE ee ee cg nr 100,201 
Profit and loss surplus.- 17,629,243 $17,629,243 $17,629,243 17,629,243 

Shs. com. stock out- 

standing (par $50)... y563,855 620 ,562 351,115 351,115 

Earnings per share----- 3.54 y$5.02 $6.82 $3.79 


a Additional reserves for amortization of property (being all surplus 
earnings for year in excess of dividend requirements). 

x Net earnings are after charging cost of production, selling expenses, 
reserve for Federal taxes, &c. z On average num of shares outstanding 
— year the earnings for 1930 were $3.26 against $5.32 in 1929.—V. 132. 














p.1 
Vanadium Corp. of America (& Subs.).—Earnings.— 
Calendar Years— 930. 1929. 1928. 1927. 
xNet earns. from oper --_ sos. 287 $2,328,831 $1,976,166 $2, a4) ait 
Other income. -______--- 697 ,O91 344,561 216,793 243 ,88 
Total income... -_-_..- $1,678,378 $2,673,392 $2,192,959 $2,465,258 
Deprec. & depletion._.. y512,202 8,448 251,305 358,211 
Tn ew ai seewtees 7,427 6,92 29,277 
Federal taxes__.......- 49,193 207 ,631 228,703 228,530 
Net income_________ $1,116,983 $1,849,886 $1,706,024 $1,849,240 
pe ee eee 1,088,586 1,468,648 1,506,548 1,506,548 
Balance, surplus. .-_- $28 ,397 $381,238 $199,476 $342 ,692 
Previous surplus pias ce 3,498,767 3, PB. 239 2,996,293 2,664,162 
5 OS 9 akg < eon Dr.72,710 Dr. 5,530 Dr.10,5 
Profit & loss surplus_- $3,527,165 $3,498,767 $3,190,239 $2,996,293 
Shares cpaital stock out- 
standing (no par) - ___ 378 O67 378,367 379 637 576 087 
Earn. per sh. on cap.stk. $2.9 $4.88 $4. $4. 


x After deducting all exp. ree to operation, cies those me 
repairs and maintenance. y Depreciation of plant, equipment, patents, 
&c., and depletion of mines. 


Consolidated Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities— $ 
Plant, prop., pat- Capital stock -_--y15,289,023 14,390,433 
ents, &c.....- x13,208,406 11,148,913 | Notes payable__.__ 1,200,000 ______ 
Oar 478,311 624,954) Accounts payable. 309, 943 286,203 
Notes receivable.. -..... 3,078 | Fed., &c., taxes_- 57,165 214118 
Accts.receivable.. 211,961 482,264 | Reserves_._..___ 133,837 130,583 
Sundry debts--_-_-__ 51,511 113,759 | Surplus. .......-- 3,527,165 3,498,767 
Marketable secur. 1,656,026 2,656,752 
Other securities... 150,000 150, 
ee ae 33,529 33,529 
Inventories - - - - .- 4,196,760 2,825,701 
Life insurance - - _. 31,478 28,325 
Mtge. receivable... 305,240 305,480 
Deferred charges._. 193,911 147,350 
| Rees 20,517,133 18,520,104 I ise chases 20,517,133 18,520,104 





x After reserves for depreciation and depletion totalin 4,1 
_y Represented by 378,367 (no par shares). . S $4,184,549. 


Jote.—The balance sheet as of Dec. 31 yk iving effect 
of $5,000,000 debentures was given in V. 132, S16. 5 Sears Se eee 


Venezuelan Petroleum Go. eeaaees: — 











“ Years Ended Dec. 31— 311930; 3929. . 1928 1927. 

eS eee 3 : 

Int. & misc. income... ° 23°308 "4164's $223,537 $130 208 
Total income. -__-___-_ $437,101 565, 

caren Seems... -—-—-- $565,601 $259,314 $203,602 
er ential 145,971 193,971 105,580 94,977 
Net income----.--__ $291,129 371,630 4 

Dividends paid-----_-- 100,000 +750'000 $133 bee pee ° . rn 
Balance, surplus - - --- $191,129 def$28, F 

= t aoe tee . 5) sei 2,000,000 a i oo ee 
standing (par $5)---.-. , A , 2,000,000 755,090 

Earnings per share--_-- $0.15 $0.18 $0.07 $0.15 





H. R. Kunhardt Jr., Chairman, says in part: 
Company has entered into two contracts with the Creole Petroleum Corp. 
subsi of the Standard Oil Co. of New Jersey) and the Venezuelan 

tlantic Refining Co. (subsidiary of the Atlantic Refining Co.) for the 
development and operation of part of company’s acreage covered by the 
concessions in the State of Monagas, Eastern Venezuela, together with 
the acne acreage owned by those companies. It is anti pated that 
a well will be started under one of these contracts during the present year, 
the cost of which will be borne jointly by the companies in proportion to 
the acreage pooled under the agreement. 


Condensed Balance Sheet Dec. 31. 








1930. 1929. | 1930. 1929. 

Assels— $ 3 Tiabilities— $ & 
Concessions, roy- Capital stock _ .___x10,000,000 10,000,000 

alties, &c__.-_- 10,313,826 9,466,036 Accounts payable- oe 667 18,947 
Accts. receivable.. 129,918 127,219 | Res. for Fed. tax_-_ 4,400 32,000 
Deferred items - _ - 996 $17 | Surplus.......... 1,086,241 895,112 
Cash in banks_.._. 662,569 1,351,987) 

648s oak 11,107,308 10,946,059 rere 11,107,308 10,946,059 


x Represented by 2,000,000 shares $5 par value.—V. 130, p. 2790. 
Van Raalte Co., Inc., N. Y. —— 





























Calendar Years— 1930. 1929 1928 1927. 
Gross profit on sales.___ $1,417,515 $1,818,463 $i. Se ‘456 $1,595,743 
Selling, adm., &c.,exp_- 1,176,125 1:246.634 6,669 1,231,459 

Operating income____ $241,390 $571,829 $471,787 $364,284 
Other income-_______-_-- ,632 78,33 70,33 60,741 

Gross income- ------- $318,022 $650,164 $542, 13s $425,025 
Depreciation.._.. -—-.-_- 239,673 205,223 227,119 211,502 
Income charges - - -_-_-_- 174,784 167 ,622 216,239 197,723 
Federalincometax..-.. | -.-... ee: < phimmens, < > 

OO) =e def$96 ,435 $268 ,647 $98,766 $15,800 
De...) 2) akon.) titews  ° seeobeu 191,826 

Balance, surplus - - - -- def$96 ,435 $268 ,647 $98,766 def$176,026 
Shs. of pref. stk. out- 

standing (par $100) -- 34,925 34,925 36,525 36,525 
Earns. per share on pref-_ Nil $7.69 $2.70 $0.44 

Comparative Balance Sheet Dec. 31. 

Assels— 1930. 1929. Liabilities— 1930. 1929. 
Property & planty$2,610,191 $2,663,991 | 1st pref. stock _ - . _$3,492,500 $3,492,500 
te exists hi sicsnphininti sires 812,334 514,403 | Com. stock. ----- x2,144,951 , 144,951 
Accts. & notes rec. 1,037,043 1,462,742 Accounts payable_ 122,831 216,910 
Inventories _...-- 1,834,053 2,035,962) Accrued accts- --- 27,813 34,07 
Gov't security.... 253,789  -..... DEE. ctscs >aeea 8,672 
BEG Ktaneke: inoaan 15,259 | Surplus........-- 859,240 934,295 
Other assets _ -__-- 78,548 114,418 
Deferred charges --_ 21,377 24,632 

Devadinosud $6 647,335 $6,831,407 oo ee $6,647,335 $6,831,407 


x Represented by 80,000 shares of no par value. y After deducting 
reserve for depreciation of $2,441,285. 


Note.—Undeclared and un unpaid | ‘dividends on Ist pref. stock to Dec. 31 
1930, $794,544.—V. 130, p. 


Vesta Battery Corp.— Annual Report. — 
Calendar Years— 1930 1928. 























1927. 

2. ee ssid. 802 $1, ae Oo 84 $1,437,523 $1,818,213 
Cost of sales._.......-.-. 571,237 843,190 969,501 5 ,994 
Operating expenses --__-__ 67 ,983 390,678 347 ,384 486 ,554 

Profit from operat’ns_ loss$24,418 $4,916 $120,638 def$122,335 
Other income-_-_-_____-__- ‘019 17,711 11,720 16,142 

Total income_-_-___-_-_- loss$12 ,399 $22 627 $132,358 def$106,193 
Other charges----- ._-_- 84,3 74,447 45,392 65,232 
Loss from oper. of lamp 

a iis a AE WS ebtad ured 5!) hi diaea an ae ae... . sees 

a loss$96 ,724 $51,820 sur$18,204 $171,425 

Prot fn eee Sener ee 3, £ 13,181 14,371 14,460 

Balance, loss... ----- $103,271 $65,001 sur$3,833 $185,885 
Shs. com. out. (par $10) - 30, 900 30,000 30,000 30,000 
Earns. persh. oncom__- Nil Nil Nil 

Consolidated Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
Plant, machinery, 7% pref.stock.... $186,800 $187,300 

trucks, &c__--_- x$250,605 $269,340 Common stock... y300,000 300,000 
Trade acceptances 15,232 37,852 | Notes payable- --- 77,499 90,040 
RN RR oi ala 23,881 24,767 | Trade acceptances SO ___S 
Notes & accts. rec_ 173,540 268 ,322 | Accts. payable- -- 75,967 151,947 
Inventories - - - - .- 92,574 150,395 | Accr. wages, taxes 
Other assets. ...-- 17,101 13,539 & insurance - - - - 24,298 36,385 
Deferred charges -- 21,198 27,442 | Other liabilities - _- 24,244 26,087 
EN oat oem 96,710 101 

, | ee $690.841 $791,758 , en $690,841 $791,758 

x After deducting $300,497 for depreciation. y Common stock repre- 
sented by 30,000 shares par $10.—V. 131, p. 1273. 

Virginia-Carolina Chemical Co.— Listing of 7% 

Scrip Ctfs. Extended. _ 
Cumulative Dividend Prior Preference Stock.— 

The New York Stock Exchange has authorized the listing of temporary 


certificates representing 144,871 shares of prior preference stoc (par 
$100) in exchange for stock trust certificates now outstanding and listed. 
The stock trust agreement expired March 1 1931.—V. 131, p. 1250. 


Waldorf System, Inc.—To Decrease Preferred Stock.— 
The stockholders will vote shortly on approving a decrease in the auth- 
orized pref. stock by 20,869 shares of $10 par value.—V. 132, p. 2217. 


Western Pipe & Steel Co. (of Calif.).—Receives Large 
Order .— 


This company has closed an order with the Southern Fuel Co. for steel 
pipe amounting to $1,500,000, according to a recent announcement. The 
material is for a natural gas pipe line from Kettleman Hills to Long Beach, 
Calif.—V. 130, p. 3737. 


Wagner Electric Corp.— Earnings .— 














Calendar Years— 1930. 1929. 1928. 1927. 
Gross profit on_ sales, 
ee eee all gots 
of mfg., maint. chges. ss 
& d . of plant&eq_ $2,376,520 $3,781,976 $3,067,988 $1,561,170 
Gen., ph & in. a. $7304 387 1,745,546 1 460,477 1,059,952 
Net income.....-.... $751,933 $2,036,430 $1, a #§ 511 $501,217 
Interest received - - - - --- 71,386 53 ,669 693 25,765 
Miscellaneous income - - - 1,025 58,511 33° 780 18,035 
5) NESS Sa 904,345 $2,148,609 $1,653,984 $545,017 
Int. paid on bond. debt- suiguna ,329 134,402 157 ,157 
Sag Es bonde resved ee Ok ee mee Dee oc .) Seseen 
a . t 
thn knee ae a FS 48,633 
Net profit for year--- $813 363 $1,906,944 $1,280,019 $339,227 
Proferved Ev hs ogy cia 330 101,756 105,000 105, 
Common dividends ----~- 732, ‘779 978.467 ee. meee 
Ry —— yn ourpius - pee - def. $59,747 $826,722 $861,989 $234,227 
toc ta 
ey ty oy mamta 391.388 391.388 «391.888 «578.278 
Earnings per share - ---- $1.84 $4.61 .00 $2.99 


x No par. 
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Balance Sheet Dec. 31 1930. 
Assets— Liabilities— 
bbe idng paths dele pie 91,564 | Accounts payable.._._........ $190,923 
U.8. Government securities. . 2,057,406 | Due to officials & employees - - 19,71 
Notes & trade acceptances ____ 809 | Wages, &c., accrued_.-.___--- 58,015 
Customers’ accounts rec_-_-_-.- ,099 | Dividend on preferred stock - - 22,286 
Miscellaneous accounts rec- - - 21,383 | Res. for Fed. & State inc.taxes 103,093 
Due by officials & employees _ _ 3,692 |7% preferred stock - _ - _ - --- 1,268,500 
Inventories._............... 2,467,199 | Common stock. ......-.-.---- y5,870,827 
Miscellaneous investments - BR eet OS bys faced Siss Kencicn 2,038,641 
Real estate, plant & equip___x3,369,740 
Patterns, patents & designs _ _ 1 
Deferred charges... ........-- 270,915 
Cs he a5 oc eenwnianabane Seeraeee? “TOM, vidi ckesecscsndss $9,572,005 


x After deducting reserve for d 


7 . 
ation of $1,978,958. y Represented 


by 391,388 shares $15 par.—V. 132, p. 677 


Wesson Oil & Snowdrift Co., Inc.—Earnings.— 
For income statement for six months ended Feb. 28 1931 see ‘‘Earnings 


Department’’ on a preceding page.—V. 131, p. 42 


30. 


(H. F.) Wilcox Oil & Gas Co.-—Annual Report.— 

President H. F. Wilcox, March 10, says in part: 

In line with the company’s policy to increase its marketing and refining 
facilities, several chains of service stations were acquired during the year. 


An additional refinery, located at Pampa, T 


Pampa Refining Co. 


exas, was purchased from the 


The purchase of these and other properties r 


reo 
a cash outlay of close to $2,000,000, all of which was provided out of cur- 


— earnings and short term bank | 


oans. Asa result, the current position 


me somewhat unbalanced, which, however, is being corrected by 
the sale of preferred stock, of which announcements have recently appeared 


in public print. 
wo wholly owned subsidiaries, t 


he H. F. Wilcox Oil & Gas Co. of 


Missouri and the Security Petroleum Co., were consolidated with the 


parent company during the year. 


Looking into the future, this company has safeguarded its source of supply 


of raw products through oil 


of some 2,000,000 barrels of oil. 


urchase arrangements, completed and pending, 
The consideration used in the purchase of 


this oil was the 7% cumul. pref. stock. 
Consolidated Income Account for Calendar Years. 




















1930. 1929. 1928. 1927. 

Operating earnings __-_-_ $5,412,561 $4,190,220 $2,666,016 $3,514,241 
Other income__________ 67 ,601 91,131 42,127 145,534 

Total income________ $5,480,162 $4,281,352 $2,708,143 $3,659,775 
Operating expense_____ 3,651,535 2, 590 = i, 186 1,121,568 

Operating profit_-_-_- $1,828,627 $1,807,761 $1,643,956 $2,538,207 
Prop. & lease aban., &c_ 66,989 358,974 240,790 489,212 
Int. chgs., less int.earned 164,75 : X 809 
Cap.stk.sell.exp.amort. 57, ‘ ; :000 
era 36,96 14,503 2,772 18,343 
Depl. & sageee. on cost _ 899 390 643 466 744,127 1,664,267 
Provision for conting’ies 100,000 120,000 Ia . : wea 

Net profit before Fed. 

. _ a SeapeSanaa $502,797 $518,928 $468,612 $300 575 
Surplus Dec. 31_-._._.- 1,859,217 1,331,671 1,184,776 1,709,035 
BE cocecenan | \ paseoe EEO nase Cr27,729 
TITY MNO ca he. > eetieeaiony' case’ a Dr321,716 Dr852,565 

Profit & loss, surplus_ $2,362,014 $1,859,216 $1,331,671 $1,184,776 
Shares of capital stock 

outstanding (no par) _ 428 ,967 428 ,967 428 ,967 428 ,967 
Earn. per sh. on cap. stk $1.17 $1.21 $1.09 $0.71 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ Tiabilities— $ $ 
~ ae 191,304 153,476 | Notes payable._.- 1,025,000 300,000 
\ A BA Sees 141,000] Accts. payable-.. 302,174 304,136 
Notes & accts. rec. «283,200 369,276 | Accrued taxes-- ~~. 22,317 T¢ 
Inventories - ---.- 734,403 539 ,446 | lst mtge. note pay. a... =e 
Treas. stk(at cost) 79,236 42,879|6% ist mtge.bonds 1,800,000 1,900,000 
Corporate bonds-- 129,157 59,510| Res. for conting.- 8 ,562 134,422 
Sundry accts.adv. 217,886 442 381 | Capital stock___.a10,768,433 10,785,008 
Pro accts.-y2,353,840 2,226,900) Profit & loss surp_ 2,362,014 1,859,217 
Undev. leases (at Sur. from app. in 

SSE ae 1,704,122 1,636,134 val. of oil prop. 
Physical prop_..z4,980,777 3,803,127 & leases, <&e., 
Apprec. of leases_. 9,660,845 12,060,845 less stk. divs... 4,075,124 6,417,194 
Deferred assets... 216,354 232,004 

ee 20,551,125 21,706,977 Dh bcKksnwee 20,551,125 21,706,977 


x After deducting for doubtful acc 


allowance for depletion of $4,067,623. 


depreciation of $4,512,805. 


a Repr 
V. 132, p. 1635. 





ounts of $28,813. y After deducting 
z After deducting allowance for 


esented by 428,967 no par shares— 


Wilcox-Rich Corp.—E£arnings.— 





























Calendar Years— 1930. 1929. *1928. *1927. 
Manufacturing profit--. $1,659,614 $2,498,893 $2,042,432 $1,859,776 
Selling & admin. exps-.-- 291,025 555,455 469,727 425,309 

Operating profit - ---- $1,368,589 $1,943,438 $1,572,704 $1,434,467 
Other income (net) ----- 62,024 Dr.17,044 Dr .5,232 12,588 

Total profit --------- $1,430,613 $1,926,394 $1,567,472 $1,447,055 
Interest paid..-.--24-- ---.-.. 570 30,284 67,518 
Depreciation. --....-.--. 370,024 348,703 270,806 254,554 
eT eC a ee ede 14,314 14,334 
Other deductions - - ---_- ee ee Be ye F 
Provision for Fed. taxes-_ 65,000 170,195 141,629 129 ,567 

MOG Sn ctececns $775,389 $1,406,925 $1,110,437 $981,081 
Add non-recurr. charges, 

ee OD! etme. dsomaremat 98,873 216,712 

| JAF Re ee $775,389 $1,406,925 $1,209,311 $1,197,794 
Dages. On rer. Gis. ses. Sa Ses. 39,006 75,194 
Adjust .for Fed .tax at curr. 

rates on revised profite. .....-  «a---. 12,006 16,876 

met proms ....-...-. $775,389 $1,406,925 $1,158,299 $1,105,723 
Class A dividends- ---.-.- 5,7! aoe °c ee 
Class B dividends (cash) 493 ,628 eee Sac Ss ee 
Class B dividends (stock) -_ ___-_- o : eee a 

Balance, surplus - - - - - $126,010 $624,506 $1,158,299 $1,105,723 
Shares class B stock out- 

standing (no par) - --- 330,621 324,615 210,000 210,000 
Earnings per share_---- $1.87 $3.45 $3.53 $3.28 

* Predecessor companies. 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 

Land,plant,equip., Class A stock__--b$1,540,925 $1,600,700 

ee a$2,875,862 $3,304,153 | Class B stock____- ©330,621 324,615 
0 1,038,573 1,061,216} Accounts payable- 166,775 354,070 
Notes & accts. rec. 338,418 533 ,649 | Federal taxes_ _-_- 65,000 170,195 
Marketable secur. 144,168  —-_____ Res. for conting- - ee 
Inventories_.-..-- 659,169 998 ,494/ Surplus________-_- 3,294,688 3,536,938 
Investments-_- ---- |) ne 
Good-will, pats,&c 1 1 
Deferred charges - - 38,014 52,008 
Misc.notes & accts. 

receivable--_---- 160,220 36,997 

a $5,435,767 $5,986,518 0 ee $5,435,767 $5,986,518 


a After depreciation of $892,784. 
shares. 


b Represented by 61,637 no-par 


c Represented by 330,621 no-par shares, of which all but ap- 


proximately 5,000 shares have been exchanged for Eaton Axle stock. 
d Includes 1,700 shares of Eaton Axle & Spring Co.—V. 132, p. 1057. 








Westinghouse Electric & Mfg. Co.—Dividend Rate 
Reduced to 8% from 10% Per Annum.—The directors on 
March 25 declared a quarterly dividend of 2% ($1 per share) 
on the common stock, and 7% cum. & partic. pref. stock, 
both of $50 par value. payable April 30 to holders of record 
April 6. Previously, the company made quarterly dis- 
tributions of 244% (31 .25 per share) on both issues. 


Scrip Cerlificates Extended .— 

The company announces that the time within which the outstan 
scrip certificates, issued in connection with the payment of the 10% s 
dividend declared by the directors on March 5 1924, may be surrendered 
in exchange for shares of common stock, has been extended to expire on 
May 21 1932.—V. 132, p. 1976. 


White Motor Co.—Dividend Date Corrected.— 


The directors on March 14 declared a quarterly dividend of 25 cents per 
share on the outstanding $40,000,000 common stock, par $50, payable 
March 31 (not April 1 as previously stated) to holders of record March 23. 
The company from Dec. 31 1929 to and including Dec. 31 1930 made 
quarterly distributions of 50 cents per share.—V. 132, p. 2217. 


Wil-Low Cafeterias, Inc.—Restores Preference Stock to 
$4 Annual Basis—Earnings.— 

The directors have declared the regular quarterly dividend of $1 Sg 3 share 
on the $4 cum. conv. pee. stock, payable May 1 to holders of record April 20 
1931. This restores the regular annual rate of $4 on this stock, dividends of 
November 1930 and February 1931 amounting to $2 per share being in 


arrears. 
The company reports net earnings for the five months ended Feb. 28 
1931, the first five months of the company’s fiscal year which ends Sept. 30 


of $155,000, equal to $3.70 per share on the preference stock. 


New Director.— 


Hermann G. Place, a Vice-President of the Chase National Bank, has 
been elected a director, succeeding James R. Miller, resigned. 


3-Year 6% Notes Placed Privately.— 
The corporation has completed arrangements for the private sale to 
bankers of a 3-year 6% note issue at 100 and accrued interest. There will 


be no public offering of the notes. The proceeds will be used to pay off 
bank loans.—V. 132, p. 510. 


Willys-Overland Co. (& Subs.).—Annual Report.— 

President L. A. Miller says in part: 

Car sales for the year were 80,555, the volume being seriously affected 
pinion, by the business depression, but also by the curtailment of our 
our-cylinder production in anticipation of our new 1931 line, which em- 
braces only sixes and eights. 

During 1930 the company made sacrifices to protect its distributor and 
dealer accounts, t h a difficult period, thereby placing them in a 
strategic position to take advantage of the new 1931 models and the im- 
provement in general business. 

The year 1930 was one of reconstruction and reorganization for the 
company and for industry generally. Entirely new lines of cars and trucks 
were developed which have pla our company in the best competitive 
position it has enjoyed for many years. All expenses incident to engineering 
and development of the new models have been written off. As of this date 
all past models have been sold. 

As of Dec. 31 1930, extraordinary reserves have been established to 
take care of any oe shrinkage or other contingency that might arise; 
also additional reserves have been provided to further write down our 
invéstment in tools, dies, &c. The total reserves for inventory, tools, &c., 
amounts to $6,337,387. ‘The depreciation reserve against buildings, machin- 
ery and other equipment amounts to $21,859,278 as of Dec. 31 1930. 

We have been able to maintain without bank borrowing, a satisfactory 
Ps so far as cash and liquid assets are concerned. Preferred dividends 

ave been continued and we have retired $1,070,000 of pref. stock and 
$1,000,000 of bonds during the year. In addition, we purchased prior 
to Dec. 31 1930, $495,000 of preferred stock for retirement in 1931. 


Consolidated Income Account for Calendar Years. 


1930. 1929. 1928. 1927. 
OE RS $55,581,945 $159810,503 $187233,388 $153119,598 
Cost of sales, deprec. 
52,360,475 143,680,315 165,774,689 127,576,410 


inventory adj 
Gross profite....-..- $3,221,470 $16,130,188 $21,458,699 $25,543,187 
Int. earn. & misc. profit- 537,901 671,500 1,096,872 440,169 
Adj. prior yr., res. & exp. 582,686 215,938 477 ,656 
Federal tax recovery - - - - ie 
Book value of com. shs. 

in contr. & other cos., 

















arising from o . in 

curr. per. & vs. on 

I ee ee ae se 65,313 1 £70708: occ 
Earns. contr. cos. not 

ee ee Pe ee cee pr 384,708 

Totalincome__------ $5,244,624 $17,082,939 $24,212,996 $26,368,064 
Gen. exp. & misc. chgs.. 9,428,728 15,985,165 16,635,588 18,559,167 
jE RE IE OP 250,215 582,938 530,051 477,661 
xShrinkage in book value 20,169 wkease  - isebnee | i) eaapele 
Special expense__-_----- v2 0on,0es B0,400.080  nesten .. | neenen 
ee I Ee Fee ee 665,000 989,717 

Net profit......-- loss$7588 ,393 loss$4979,857 $6,382,357 $6,341,520 
Previous surplus - - ----- 30,179,785 39,589,827 30,243,999 25,005,3 
Profit and loss credits _ _ - 383 ,072 P 28,405 82,483 
Prem. onesie ofcomatk.  § sic): § Seveue 6,408 Be: 6 “sSbia. 

Total_____________--$22,974,464 $34,651,315 $43,056,640 $31,429,323 
Pref. divs. paid__.....- 976,619 1,058,344 1,093 ,869 1,185,324 
Common dividends - - - ~~ 899,965 2,698,955 pe ry Rh ” ROE Ae 
Com. stock dividends... = _----- Eee. «) * pomeraien oat matiedh 

Profit & loss, surplus_ $21,097,881 $30,179,785 $39,589,827 $30,243,999 
Shs.com.outst. (par $5) - 2, .402 


2,999,882 2,999,882 2,526,684 
Earns. per sh.on com -_- Nil Nil 2.09 $2.05 
a On shares outstanding up to Dec. 28, on which date 330,459 additional 
shares were issued. xOf com. shs. in controlled and other companies arising 
from operations in current period. y Provisions and losses in respect of 
non-current model cars and obsolete materials. z Amortization of tools, 











dies, &c. 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Tiabtlities— $ 
Real estate, bldgs. Preferred stock___13,426,700 14,601,700 
machinery, &c.y38,078,094 39,135,784| Common stock. .z14,999,410 14,999,410 
Gd.-wiil, pat’s, &c. 1 Kil SCOMMON SID. 265 Mee wen 536 
Investm’ts in affil. Funded debt - - --- 3,000,000 4,000,000 
companies, &c_. 2,145,103 2,700,217| Accounts payable. 3,011,016 3,287,526 
Time ctfs.of depos. 3,289,286 3,778,286) Accrued int., &c.. 1,094,767 1,146,201 
Inventories - - - --- 10,057,184 18,069,638| Res. for conting.-. --..-- 440, 
Notes & accts. rec. 2,065,698 4,824,533) Unpd. payrolls & 
Misc. assets, &c.. 436,879 388,251 WOES dancics 379,899 648,163 
3 ee eee 684,572 925,215 | Other curr. liabil_- 105,118 671,684 
Deferred charges.. 357,974 309,377 |Stk. purch. contr. ------ 156,296 
SE sno cans 21,097,881 30,179,785 
ES he ats cnet 57,114,791 70,131,304 TO cadacden 57,114,791 70,131,304 


x Good-will, patents, &c., less reserve provided to reduce book value of 
these items w $1. y Land, $1,934,708; buildings, $24,937,830; machinery, 
equipment, &c., $33,064,834, less allowance for depreciation and losses, 
$21,859,279. z Represented by 2,999,882 shares of $5 par value. 

Note.—Company was contingently liable in respect of notes and accept- 
ances Gaeogatet, endorsed or guaranteed in the amount of $1,010,144.— 
V. 132, p. 2217. 
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Wilson & Co., Inc.—No Action on Preferred Dividend.— 


Thefdirectors at the postponed meeting held on Mar. 26 took no action 
onjthe geet dividend of $1.75 per share on account of accumulations 
onjthe 7% cum. pref. stock which would ordinarily be payable on Apr. Re 
The company made quarterly distributions at this rate on the aforemen- 
tioned issue from Dec. 31 1925 to and incl. Jan. 2 1931.+—V. 132,p. 329,305. 


Winchester Repeating Arms Co.—Annual Report.— 
W.A. Tobler, President says in part: 
f Sales during the year 1930 were approximately 25% less than in 1929 
and in spite of reductions in expense and inventory, the company closed 
the year with a deficit of $2,128,295 after interest c es of $993,949 and 
1 write-offs aggregating $1,215,618, viz. $417,538 for decline in the 
value of inventories including possible losses in connection with excess and 
obsolete items; $743,748 representing the difference between the esti- 
mated present worth of the Whirldry Corp., the company's a 


machine affiliate, and the company’s k value for investment in an 
yp to said corporation; and $54,332 additional provision for bad 


ebts. 

In Jan. 1931 it became apparent that the cash resources of the com- 
pany were inadequate to provide for operating expenses, the Feb. 1 1931 
coupon on its debentures, and certain other early maturing obligations and 
that further borrowing was inadvisable. The directors accordingly de- 

ed that a receivership was necessary to insure continued operations 
and to conserve the assets and business of the compan pending the work- 
ing out of a reorganization. Asa result, on Jan. 22 1931 the U. 8. District 
Court of Connecticut appointed W. A. Tobler, Pres. of the company, and 
the Union & New Haven Trust Co. receivers. 


Consolidated Income Account. 
12 Mos. End. 11Mos.End. ———Calendar Year 





$ 
27 




















Period— Dec. 31’30. Dec. 31 ’29. 1928. 1927. 
Es ae enters wine ate wile $10,944,999 $13,655,613 $16,526,306 $15,048,644 
CONS GE GONG. ncccedene 8,320,671 10,610,050 11,737,300 11,841,180 
PB an yin from oo. $2,624,329 $3,045,563 $4,789,006 $3,207,464 
en. exp. inci. 
depreciation. é “ a eg 2,278,824 2,520,537 2,330,032 1,997,191 
Net earnings -~.-.-.-..-. $345,504 $525,026 $2,458,974 $1,210,273 
Other income.-.--.---.-- 72,522 172,055 72,017 266 ,242 
Total income----..--- $418,026 $697,082 $2,530,992 $1,476,515 
Other deductions---.-- 36,754 194,542 518,633 357 370 
Net earn. before int-- $81,272 $502,540 $2,012,358 $1,119,145 
Int. on long term debt -- 991,941 903 ,160 974,358 980,251 
Int. on cur. indebtedness 2,009 (i ee Oa eS 
Extraordinary charges-. 1,215,618 = ------ -9---- wwe 
Net earnings - - - --- loss $2,128,295 loss$440,306 $1,037,999 $138 ,894 
Preferred dividends-... ------ SRS ee te Pe 
Total surplus------- df$2,128,295 df$616,580 $1,037,999 $138,894 


Note.—The figures for the year 1928 and 1927 are for Winchester Co. and 
Winchester Repeating Arms Co. (Conn.) and subs. after eliminating 
results of operations of subsidiaries no longer owned or operated. 

Pe Surplus Account Dec. 31 1930.—Capital surplus Dec. 31 1929, $5,- 

462,954; balance of reserve for reorganization expenses, &c., no longer 

required for purposes provided for, $499,398, total $5,962,352. Less 

amount charged to capital surplus for amortization and retirement of 7 

tion of capital assets for year 1930, $240,000; earned deficit Dec. 41 

929, $616,580; earned deficit for year 1930, $2,128,295, balance surplus 
Dec. 31 1930, $2,977,477. 


Consolidated Balance SheetDec. 31. 








1930. 1929. 1930. 1929. 
Assels— $ TAabtlities— $ 
de anailis avin ansbpiibbies 821,212 1,934,214] Accounts and trade 
Accts. & notes acceptance pay. 338,982 350,049 
(less reserve)... «789,051 743,187| Adv. rec. on def. 
Inventories -..... 4,089,976 5,456,862} shipments --.-.-- 65,055 211,013 
Fixed assets--.-..- y24,115,436 24,671,957|Accr. int. taxes, 
Def.items &advs. 292,063 444,821 pay-rolis, &c... 758,823 873,291 
Adv. to Whiridry Res. for reorg. exp. 
We tnnsbawne 300,000 266,235] Fed. taxes in dis- 
WE Ginsicccs § _sennce 829,149 
5 yr.6%% note. 850,000 850,000 
5 yr.6%% deb... 6,500,000 6,500,000 
lst mtge.20 yr.712% 5,747,000 5,887,000 
7% pref. k... 5,036,400 5,036,400 
Class A and com 
Sa aa ,000 8,134,000 
Capital surplus... 2,977,477 4,846,374 
SEE unoseaaen 30,407,737 33,517,278| Total _.......-. 30,407,737 33,517,278 





reserve for depreciation of $10,003 ,287. 

a Represented by 71,014 class A stock (no 
Jan. 1 1932), entitled to $100 per share in liq 
common stock (no par, value). 

Listing of Certificates of Deposit for First Mort. 7% Bonds. 


The New York Stock Barkange has authorized the listing of certificates 
of di it issued by Chase National Bank, New York, as depositary, for 
$5,747,000 1st mtge. 20-year 744% gold bonds, due April 1 1941, upon 
official notice of issuance thereof upon the deposit of outstanding bonds.— 
V. 132, p. 1828, 1635. 


Youngstown Sheet & Tube Co.—Bonds Offered.—An 
additional issue of $25,000,000 Ist mtge. (series B) sinking 
fund gold bonds is being offered by Bankers Co. of New York; 
onc ghd Co. of New York; the Union Trust Co. of Pitts- 
burgh; the National City Co.; Cleveland Trust Co.; Union 
Cleveland Corp.; Continental Illinois Co., Inc., and Guar- 
dian Trust Co., Cleveland. The bonds are priced at 101 
and interest, to yield 4.94%. 

Dated April 1 1931; due April 1 1970. Int. payable April 1 and Oct. 1 

ceedin, 


) $6 div. (cum. after 
dation and $103,260 shs. 


bre a uction for ony Peswe income tax rel ex: % per annum 
company may required or permit to pay thereon or retain 
therefrom. Pa. mill tax refundable upon application made within 


60 days after each such payment. Prin. and int. payable at the office of 
Bankers Trust Co., New York, trustee. Redeemable on any int. payment 
date on 60 days’ previous notice as a whole only or for sinking fund at the 
option of the company at 105 through April 1 1941; thereafter as a whole 
or in part at the option of the company or for the sinking fund as follows: 
At 104 through April 1 1946; thereafter at 103 through April 1 1951; there- 
after at 102 through April 1 1956; thereafter at 101 through April 1 1961, 
Ts ¢ ay rad 00: qocrued int. $P.d00 sed ae all cases to the date 
mption. enom. c i an , and r* $1, ’ 
and $10,000 and any multiple of $10,000. ose eo 


sy bie Letter of J. A. Campbell, Chairman of Board of Company. 
ness and Properties.—Company , organized in 1900, is one of the largest 
steel companies in the United States, with an annual ingot capacity, of 
over 3,100,000 tons. It constitutes a qomnionnty integrated unit in the 
industry, manufacturing and selling a diversified line of products, com- 
pening | ig ag Ban mag an” ae. steel pipe, plates, sheets, bars, rods, 
° . ate, &c. the teel 

inythe Wintten States. second largest producer of s pipe 
e company has complete facilities for the manufacture of its products 
both in the Youngstown district and in the Chicago district. J nme 
mately 2,100,000 tons of its annual ingot capacity is in the Youngstown 
district, which is favorably situated as to the large consuming centres of 
the eastern half of the United States. In the Chicago district, where the 
remainder of its ingot capacity is located, it also has a large merchant 
pig iron production. 
he company has under consideration the construction of im ant 


uate reserves of raw materials. Its iron ore 
perior region and its coal properties 
The plants of the company are of 


by the acquisition of ad 
pro’ ies are situated in the Lake Su 
in Pennsylvania and West Virginia. 
modern construction and in excellent operating condition. In the past 
three years the company has expended over $54,000,000 for additions, 
betterments, improvements and equipment, ry 2 new construction. 

Purpose of Issue.—Bo' are bene issued to reimburse the company in 
part for expenditures already made for additions, betterments and im- 
provements. The proceeds from the sale of these bonds will provide the 
company with funds for further additions, betterments and improvements, 
and for other corporate purposes. 


Capitalization Outstanding Upon Completion of This Financing. 
lot mean. sinking fund gold bonds (authorized $175,000,000): 


“SE ag FOE | ree Se $70,500,000 
Series B; 5%: due April 1 1970 (this issue) ------------- :000,000 
5%% cumulative preferred shares ($100 par)...------- 15,000,000 
Se Mes Gee P00)... batnlincibtetiin nun cosccabare *1,200,000 shs. 
*Including 13,966 shares held for employees’ subscriptions. 
ete | —Bonds are to be issued under the first morteage dated Dec. 21 

1927, an er bonds issued 


are to be secured equally and ratably with all ot 

thereunder. The Ist mtge. bonds are secured by a direct first mortgage 
on all of the fixed assets of the company owned on Nov. 1 1927 and upon 
all additions and betterments thereto (less retirements and releases) and 
by an of certain stocks and obligations of subsidiary compe. es as 
defined the mortgage. Company made an agreement dated March 12 
1930 to sell its entire property, assets and good-will to Bethlehem Steel 
Corp.; a decree of the lower court in Ohio enjoining the carrying out of 
such agreement is now on appeal. In the event of the consummation of 
said sale, the lst mtge. bonds will be assumed by Bethlehem Steel ° 
Equity.—The Ist mtge. bonds are followed by $15,000,000 5%% cum. 
pref. shares and by 1,200,000 common shares, without par value, which 
together have a market value, based on current quotations, aggregating 
over $100,000 ,000. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 

Consolidated Sales and Earnings (Years Ended Dec. 31). 


Avail. for all 

Net aNet Deprec. & Int. Before 

Sales. Earnings. Depletion. Fed. Tazes. 

 shewonwe * $28,525,538 $7,555,260 $20,970,278 
TE Sawewait a $119,379,551 21,461,89 8,715,638 »746, 

_ (ae 34, J .253 ,968 9,023 ,877 19,230,091 

Dt «ténecas ,023,290 30,776,313 9,166,632 21, 68 

Dt awehece 132,210,463 20, ,099 9,782,459 11,121,640 

EY ttre wm were 140,990, 24,014,453 8,321,399 15,693 ,054 

SE bebe dodo tess 161,038,216 é ’ 8,190,650 27,418,314 

en 111,057 ,928 19,258,258 7,939,803 11,318,455 

BEE BTUs cnc ncnternatesnsadobimbscocce ansssbe 17,513,471 

* Due to purchase of other companies, a comparable f is not 
available. a Before depreciation, depletion, int. and Federal taxes. 


Consolidated net earnings of the company and subsidiaries, available for 
interest, before Federal taxes, but after deduction for depreciation and 
depletion, have averaged $17,513,471 annually for the eight years ended 
Dec. 31 1930, equivalent to 3.66 times annual interest requirements of 
$4,775,000 on the total Ist mtge. bonds to be presently outstanding. Such 
earnings for the year 1930 were $11,318,455, or 2.37 times these require- 
ments. Current income from operations is at a reduced rate due to con- 
ditions prevailing in the any ow ff 

Sinking Fund.—A sinking fund is provided sufficient to retire by purchase 
at not over the then prevailing redemption price 78% of these bonds by 
maturity at the rate of $500, principal amount of bonds per annum, 
or if not so obtainable, by call by lot for redemption. Bonds may be 
tendered for the sinking fund in lieu of cash. 


Consolidated Balance Sheet as of Dec. 31 1930. 
{Adjusted to give effect to the issuance of $25,000,000 1st mtge. 5% bonds.] 


Assels— Ltabiltttes— 

Land, buildings, prop., &c.x$140,325,177 | lst mtge. bonds.-.-.-..--.-- $95,500,000 
Inv’ts in & advances to min- Accounts payable...-....-.. 4,734,037 
TE BO GRssenn consnees 10,529,905 | Accrued int. payable Jan. 1. 1,800,000 
Bal. due on empl.s’ dwelling Ore rec. in excess of paym’ts 1,595,197 
purchase contract.._.... 833,045 | Accrued taxes—general._... 2,229,236 
8 fund investments. -. 32,000 | Federal taxes. -............ 3,000 
Inv. of insur. fund (contra) - 539,732 | Pref. div. payable Jan. 1... ,250 

Rn 51,905,603 | Div. payable Jan. 1, on as- 
Accts. & notes rec.—less res. 23,110,635} senting commonshares... 1,092,640 
Due from officers & empl--- 99,399 | Reserves. ............-... 8,074,652 
Sundry marketable invest’ts 1,268,026 | Min’ity shareh’s eq’y in subs. 27,917 
Si dwa~ctbenbaotennsineud ,647, 5%% preferred shares. -.... 15,000,000 
Deferred charges.......-.- 955,190 | Common shares. .....--.-. y75,000,000 

Capital paid in by empl. on 
completed sh. subse. contr 64,175 

Paid in by employees for 
subscr. to 13,966 shares... 386,915 
kd cnatniinhmamedind 51,912,591 
Tp ccacncoscmisconed GOER DER EIS) © TOON. ccccacnccccccneces $258 246,612 





x After depreciation of $95,052,705. y Represented by 1,186,034 shares, 
no par value.—V. 132, p. 2181, 2028. 








CURRENT NOTICES. 





—Thompson Ross & Co. will shortly announce the affiliation with their 
Chicago office of Howard R. Walton as Sales Manager and Robert W. 
Phalen as Wholesale Manager. Mr. Walton has been associated for 
12 years with the Chicago office of Hoagland, Allum & Co. Mr. Phalen 
was also with Hoagland, Allum & Co. for eight years, and prior to that 
Was connected with the Chicago office of George H. Burr & Co. 


—aA branch office serving the Wilmington, San Pedro and Long Beach, 
California territory has been opened by Seymour & Co., it was announced 
yesterday by Edgar A Seymour, head of the firm. Tracy Skelton, who has 
had 18 years of banking and investment experience in Southern California 
and in the East, will be resident manager in charge of this territory. 


—H. G. Gomperts, widely known financial advertising man, who retired 
recently as business manager of McNeel’s Investment Service after many 
years with that organization, has been appointed general advertising and 
promotion manager of The American Institute of Finance. Mr. Gumperts 
will take up his new duties Apr. 15. 


—The advertising and publicity departments of The National City Bank 
of New York, the National City Company and City Bank Farmers Trust 
Company will move over the week-end into tneir new offices on the fifteenth 
floor of the City Bank Farmers Trust Co. building at 22 William Street. 


—Fred Winston and Stephen T. Clark, Jr., announce the formation of 
Winston, Clark & Co. to conduct a general investment securities business 
and to specialize in buying, selling and quoting real estate bonds. They 
are located at 33 N. La Salle St., Chicago. 


—William L. Adams, formerly Assistant Secretary and Assistant Treas- 
urer of L. S. Carter & Co., Inc. and J. J. Freudenberger, have formed the 
partnership of W. L. Adam & Co., to deal in investment securities, with 
offices at 63 Wall St., N. Y. City. 

—Cornelius R. Berrien, Vice-President of Central Hanover Bank & 
Trust Co. was elected a director of Campbell, Peterson & Co., Inc. at the 
annual meeting of the company. Officers and other directors were re- 
elected. 

—Stokes, Hoyt & Co., members of the New York Stock Exchange, 1 Wall 
St., N. Y. City, have prepared an analysis of the Hanover Fire Insurance 





additions to its finishing capacity in both the Youngstown and Chi 
districts. ‘The growth of its pene Booth won capacity has been accompanied 


Co, as a supplement to their general analysis of 71 insurance stocks. 
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CANADIAN PACIFIC RAILWAY COMPANY. 





FIFTIETH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1930. 








NOTICE TO SHAREHOLDERS. 


The Fiftieth Annual General Meeting of the Shareholders 
of this Company, for the election of Directors to take the 
places of the retiring Directors and for the transaction of 
business generally, will be held on Wednesday, the sixth day 
of May next, at the principal office of the Company, at 
Montreal, at Twelve o’clock noon. 


SPECIAL MEETING. 


The meeting will be made special for the purpose of con- 
sidering and, if approved, of authorizing the issue of $50,- 
000,000 of Ordinary Capital Stock, in such amounts, on 
such terms, and at such times as the Directors shall from 
time to time decide. 

The Ordinary Stock Transfer Books will be closed in 
Montreal, New York and London at 3 p. m. on Tuesday, 
the seventh day of April. The Preference Stock Books will 
be closed in London at the same time. 

All books will be re-opened on Thursday, the seventh 
day of May. 

By order of the Board, 
ERNEST ALEXANDER, Secretary. 
Montreal, March 9, 1931. 


To the Shareholders: 


The accounts of the Company for the year ended De- 
cember 31, 1930, show the following results:— 





es at wanda wine nese $180,900,804.45 
Working Expenses (including all taxes)______.___-.-_---- 142,652,145.97 
oe oe cig ie caurbascumdne sa acuaneeiiahe $38,248 658.48 
ct wetnitdnaehidvhaktehobesdwenconeiiwe 20 ,042 923.17 





$58.291 581.65 
19,159,864 .86 


$39,131,716.79 
750,000.00 








$38 ,381,716.79 
From this there has been charged a half-yearly 


dividend on Preference Stock of 2 per cent., 
TT SS SE =e $2,418,651.68 
And three quarterly dividends on Ordinary 


Stock of 2% per cent. each, paid June 30, 
t= tH October 1, 1930, and December 31, 


SE SEL AA A ON Ey TEL ea PRE 24,867 ,907 .50 
27 286,559.18 


$11,095,157.61 
From this there has been declared a second 
half-yearly dividend on Preference Stock of 
2 per cent., payable April 1, 1931-_------- $2,586,971.75 
And a fourth quarterly dividend on Ordinary 
Stock of 2% per cent., payable April 1, 


we wwe we wwe we ww we ee ee ee eee eee ee ewer 


10,961.971.75 
Leaving net surplus for the JeOr.. ... <n cncccwceccvccasees $133,185.86 


SPECIAL INCOME FOR YEAR ENDED DECEMBER 31, 1930. 


Net Revenue from Investments and Available Resources, 
Exhibit ‘*‘C”’ 
Interest on Deposits, and Interest and Dividends on Other 





$3 ,402,368.75 


Ls oe chen sal etna a hen bhe ner naeknnateee = 6,689 324.52 
Net Earnings Ocean and Coastal Steamship Lines, and 

proportion of special distribution from Allan Line 

eee COmeey, BAIN. on nn nwconcoccccacnene 7,031,938.67 
Net Earnings Commercial Telegraph and News Depart- 

ments, Hotels, Rentals and Miscellaneous. _.........-- 2,919,291 .23 





$20,042,923.17 
EARNINGS AND EXPENSES. 


The working expenses for the year, including all taxes, 
amounted to 78.86 per cent. of the gross earnings, and the 
net earnings to 21.14 per cent., as compared with 79.43 per 
cent. and 20.57 per cent. respectively in 1929. Excluding 
taxes, the ratio of working expenses to gross earnings was 
76.58 per cent., and in 1929, 77.00 per cent. 

The gross earnings from railway operations for the year 
were less by $28,830,151, freight earnings decreasing $26,- 
389,927 and passenger earnings $6,037,011. 

Working expenses were decreased by $23,934,266, resulting 
in net earnings of $38,248,658, or a decrease from the previous 
year of $4,895,885. 

The reduction in gross earnings is accounted for by lower 
than average grain movement and a lessened movement 
of manufactured products and general merchandise due to 
the lack of purchasing power which was so conspicuous 
during the year. 

The liberal policy in providing for upkeep pursued in the 
past has made it possible for the Company to maintain 
uhe full: efficiency of its properties and to aid the unem- 


q° 


ployment situation by anticipating renewals without im- 
posing an undue burden on the reduced operating revenues 
of the year. 

SPECIAL INCOME. 


The special income for the year exceeded that of 1929 
by $4,810,703 due to special distribution of surplus earnings 
of the Allan Line Steamship Company. In consequence 
of the liquidation of that Company during 1930, dividends 
to its members were declared amounting to $737,774.50, 
and this amount is included in the Special Income Account 
for the year under the heading of “Interest on Deposits 
and Dividends on other Securities.’”” Of the money standing 
to the credit of the Allan Line Deposit Account your Di- 
rectors have taken into the Special Income Account $6,500,- 
000 as a portion of such surplus. While this is not a re- 
curring item, your Directors have felt that a distribution 
of the surplus at this time is fully warranted. 


LAND SALES. 


The sales of agricultural lands for the year were 199,312 
acres for $3,137,108.97, being an average of $15.74 per 
acre. Included in this area were 35,143 acres of irrigated 
land which brought $41.09 per acre, so that the average 
for the balance was $10.31 per acre. 


ISSUE OF SECURITIES. 


During the year the Company issued and sold $25,000,000 
Thirty-year Four and one-half per cent. Collateral Trust 
Gold Bonds, secured by pledge of $30,000,000 Four per 
cent. Consolidated Debenture Stock; $14,250,000 Four and 
one-half per cent. Equipment Trust Certificates; £1,000,000 
and $10,000,000 Four per cent. Consolidated Debenture 
Stock and £2,500,000 Four per cent Preference Stock. 


HOTELS. 


The operation of the Company’s hotels resulted in a 
decrease of $919,658 under the earnings of the previous 
year, due to the prevailing conditions which affected both 
commercial and tourist business. 

The programme of hotel construction, extensions and 
improvements which have heretofore received your approval, 
is now practically completed, save as to the London Hotel, 
the site for which has recently been secured but the con- 
struction of which will probably not be commenced until 
some time during the year 1932. 

Inasmuch as the operations of the hotels at Digby and 
Kentville, and that under construction at Yarmouth, Nova 
Seotia, have been or will be under the supervision of the 
Company’s Hotel Department, and the money for their 
construction having been advanced by this Company, your 
Directors have decided to take these properties into the 
Company’s Hotel Account and operate them directly under 
the officers of the Hotel Department. 


CANADIAN PACIFIC STEAMSHIPS, LIMITED. 


The net operating results of your combined Atlantic and 
Pacific fleets for the year showed a decrease in net earnings 
of $1,887,719, due entirely to lower traffic, both passenger 
and freight, in consequence of the unusual commercial 
conditions which existed throughout the whole year. 

With the entry into service of the “Empress of Britain’’ 
in May of this year the Company’s programme of ocean 
steamship construction is practically complete. Provision 
will have to be made from time to time, however, to replace 
the older tonnage when these ships become osbolete or 
unsuitable for the trade. 

Your Company was able to well maintain its full share 
of the business offering during the past year. 

No casualties of major importance to the vessels of your 
fleet took place in 1930. 

During the year the steamships ‘‘Montroyal’” and ‘“‘Em- 
press of Scotland”’ were sold. 

SAINT JOHN-DIGBY SERVICE. 

The steamship “Princess Helene,’’ the construction of 
which vou authorized for the Saint John-Digby service, was 
placed on that route in August last and has been found in 
every way suitable to the service and a welcome addition 





to the Company’s facilities. 
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BRANCH LINES. 


The construction of branch lines in Western Canada pre- 
viously authorized by the shareholders was proceeded with, 
277.1 miles being graded, 237.4 miles of track laid and 
360.4 miles ballasted on these new lines. 

This construction has followed the lines of the extensive 
programme outlined in the Annual Reports of the last 
two years. Owing to the unprecedented conditions in 
Western Canada since this programme was formulated and 
the fact that the developments which certain of these lines 
were intended to serve have not been carried on, it became 
necessary to defer the commencement of the lines so affected. 
However, a substantial portion of the programme has been 
carried out, and it is the purpose of your Directors to con- 
tinue it as conditions warrant. To that end application 
has been made to Parliament for extension, where neces- 
sary, of the powers previously granted to the Company, 
and in addition for authority to construct the following line:— 

From a point on its Montreal Terminals Division to 
L’Epiphanie in the Province of Quebec. 

Your approval will be asked for proceeding with the 
construction, as conditions warrant‘ of the undermentioned 
portions of branch lines and extensions for which par- 
liamentary sanction has been received, and for the issue 
and sale of a sufficient amount of Consolidated Debenture 
Stock to meet the expenditure therefor:— 


1. Swift Current Southeasterly, Vanguard—Mey- 
ronne, M. 45 to M. 76 
2. Moose Jaw Southwesterly Branch, Mankota 
West, M. 146 to M. 157 11 miles 
. Rosetown Southeasterly, Rosetown-Gunnworth.20 miles 
. Lloydminster Northeasterly Branch, M. 25 to 
20 miles 
25 miles 


31 miles 


6. Medstead Northeasterly 
7. Prince Albert—Lac la Biche, M. 90 to M. 94__ 4 miles 


In addition to the above mentioned lines, arrangements 
have been made for the completion of the Kettle Valley 
Railway line from Skaha on the Osooyoos Subdivision 
southerly to connect with the line already constructed from 
Okanagan Falls southerly in the Province of British Colum- 
bia, and application has been made to Parliament for the 
necessary authority therefor. 


AGREEMENTS. 

Your confirmation and approval will be asked of the 
following agreements made by your Directors during the 
past year:— 

1. Agreement, dated May 5, 1930, between your Com- 
pany of the one part and The Canadian Northern Railway 
Company, The Grand Trunk Pacific Railway Company, 
The Grand Trunk Pacific Branch Lines Company and 
Canadian National Railway Company of the other part, 
amending and supplementing the Agreement between your 
Company and The Canadian Northern Railway Company 
dated January 1, 1912, in reference to the joint use by the 
latter Company of your Company’s passenger facilities at 
Regina, Saskatchewan. 

2. Agreement, dated June 30, 1930, between your Com- 
pany, British Columbia Electric Railway Company, Limited, 
and The Vancouver and Lulu Island Railway Company, 
whereby the Electric Company is granted the right to use 
the Vancouver and Lulu Island Railway for passenger 
business jointly with the use thereof by your Company for 
freight business, and the Electric Company agrees to per- 
form with its electric motive power on behalf of your Com- 
pany the movement of all freight traffic over the said 
railway, the Electric Company to pay your Company a 
fixed compensation for the rights granted to it in respect 
of passenger service and to receive a proportion of the 
revenue on freight traffic in payment for the services rendered 
by it in connection therewith. 

3. Agreement, dated September 17, 1930, between The 
Canadian Northern Railway Company and Canadian Na- 
tional Railway Company of the one part and your Company 
of the other part, whereby your Company acquired the 
right to use a portion of the main line and the passenger 
station of the Canadian Northern at Humboldt, Saskatche- 
wan, on the basis of paying one-half the interest charge on 
capital account and a wheelage proportion, with a mini- 
mum of 20%, of the maintenance and operation expenses. 

4. Agreement, dated September 17, 1930, between The 
Canadian Northern Railway Company and Canadian Na- 
tional Railway Company of the one part and your Company 





of the other part, whereby your Company acquired the right 
to use the Canadian Northern line from Fenton to Prince 
Albert; its Prince Albert Terminals; its line from Prince 
Albert through Shellbrook to Debden; and its line from 
Paddockwood Junction to Henribourg, on the basis of 
paying one-half the interest charge on capital account and 
a wheelage proportion, with a minimum of 20%, of main- 
tenance and operation expenses. 

5. Agreement, dated September 17, 1930, between The 
Grand Trunk Pacific Branch Lines Company, The Canadian 
Northern Railway Company and Canadian National Rail- 
way Company of the one part and your Company of the 
other part, whereby your Company acquired the right to 
use the Canadian National Line from Cutknife through 
Battleford to North Battleford, including portions of the 
terminals of the owning companies at the two latter points, 
on the basis of paying one-half the interest charge on capital 
account and a wheelage proportion, with a minimum of 
20%, of the maintenance and operation expenses. 

6. Agreement, dated November 22, 1930, between The 
Algoma Eastern Railway Company and your Company of 
the one part and The Canadian Northern Ontario Railway 
Company and Canadian National Railway Company of the 
other part, whereby the two latter Companies are granted 
the right to use that portion of the Algoma Eastern Railway 
between Sudbury and Clara Belle Junction, on the basis 
of paying one-half the interest charge on capital account 
and a wheelage proportion, with a minimum of 20%, of 
the maintenance and operation expenses. 

7. Agreement, dated December 12, 1930, between your 
Company and The Canadian Northern Ontario Railway 
Company and Canadian National Railway Company, 
whereby The Canadian Northern Ontario Railway Company 
and Canadian National Railway Company are given the 
joint use of the railway facilities of your Company at Har- 
rowsmith, Ontario, on the basis of paying one-half the 
interest charge on capital account and one-half of the 
maintenance and operation expenses. 


LEASES. 


“There will be submitted for your consideration and ap- 
proval a lease of the railway of The Algoma Eastern Rail- 
way Company extending from Sudbury to Turner, in the 
Province of Ontario, a distance of 83.89 miles, the purchase 
of the capital stock of which Company was authorized at 
the last Annual Meeting; and a lease of the railways owned 
and leased by the Montreal and Atlantic Railway Company, 
extending from Farnham to the international boundary near 
Richford, from Drummondvilie to Enlaugra, from Stan- 
bridge to St. Guillaume, in the Province of Quebec, and 
from Richford to Newport, in the State of Vermont, a total 
distance of 184.6 miles, which railways have for many years 
been operated by your Company for the owners. 


ESQUIMALT AND NANAIMO RAILWAY COMPANY. 


Your Company’s lease of the railways of The Esquimalt 
and Nanaimo Railway Company made in 1912 reserves a 
rental equivalent to the interest on tae bonds of The Esqui- 
malt and Nanaimo Company not exceeding fourteen thousand 
dollars per miie of the railway extending from the City of 
Victoria to the Town of Weilington, and thirty thousand 
dollars per mile for all other railways of that Company. 
Extensions and improvements already made, or in con- 
templation, have rendered that limitation inadequate, and 
your Directors will ask for authority to enter into an agree- 
ment with The Esquimalt and Nanaimo Railway Company 
to inerease the bond issue on which this Company will 
pay interest by way of rental to an amount which, together 
with the bonds already issued, will not exceed fifty thousand 
doilars per mile of railway. 


AROOSTOOK VALLEY RAILROAD COMPANY. 


Subject to the approval of the Interstate Commerce 
Commission of the United States, your Directors concluded 
an agreement with the Honourable Arthur R. Gould of 
Presque Isle, Maine, for the acquisition of 2,000 shares of 
the stock of the Aroostook Valley Railroad Company, which 
owns and operates an electric line approximately 32 miles 
in length, from a connection with your Company’s line at 
Washburn Junction, near Presque Isle, Maine, through one 
of the most productive portions of the potato-growing 
district of that State, forming a valuable feeder for your 
system. The price to be paid for the stock was based upon 
a valuation of the property made by three valuators, the 
majorityyof whom: have arrived at conclusions indicating 
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a value of $264.87 per share. In accordance with the terms 
of the agreement of purchase, application has been made 
to the Interstate Commerce Commission for authority to 
acquire this stock, and, provided such authority is granted, 
your confirmation and approval of the agreement will be 
asked. Upon completion of the purchase your Company 
will hold 2,400 of the total outstanding capital stock of 2,970 
shares of the Aroostook Valley Railroad Company. 


MINNEAPOLIS, ST. PAUL & SAULT STE. MARIE 
RAILWAY COMPANY. 


The results of the operations of your subsidiary, the 
Minneapolis, St. Paui and Sault Ste. Marie Railway Com- 
pany, including the Wisconsin Central, were again extremely 
disappointing. The lower earnings were largely the result 
of poor business on the Chicago Division, the earnings of 
which are made up principally from the carriage of products 
of mines and forests and miscellaneous merchandise. Shortly 
after the recession in the fall of 1929 the commercial business 
of the Soo Line began to show a falling-off which reached 
serious proportions during 1930, the reduction in car-loadings 
of the products of mines and forests and livestock exceeding 
70,000 cars. 

The loss in the movement of agricultural products was 
not so serious because of the fair crops of 1929 and 1930. 
Since the organization of the Federal Farm Board in 1929 
the natural flow of farm products to market has been con- 
siderably retarded. Advice given to farmers in the fail of 
1929 and again in the fall of 1930 to hold their grain for 
higher prices resulted in many thousands refusing to sell and 
finally being forced to do so at a much lower price. This 
situation resulted in decreasing the farmers’ buying power 
and had a very depressing effect upon business. 

The new tariffs put into effect by the United States and 
Canada during 1930 have had quite an effect upon the busi- 
ness of your subsidiary. The loss in interchange of loaded 
ears between the Canadian Pacific and the Soo Line amounted 
to 13.918 cars for the year. However, part of this loss un- 
doubtedly arose from business conditions. 

The property has been well maintained and the Company 
is now in a position to continue the reductions already made 


in their expenses until such time as business again becomes 
normal. 


LUCERNE-IN-QUEBEC COMMUNITY ASSOCIATION, 
LIMITED. 
The above Association was incorporated during 1929 with 
a view to establishing a large and exclusive recreation resort 
in the vicinity of Montebello in the Province of Quebec. 
Your Company acquired a minority interest in the enter- 
prise, but through the inability of the American interest to 
provide the necessary capital, it took over the completion 
of the work of construction and the operation of the under- 
taking. While the extensive work on the property has not 
yet been entirely completed, it is sufficiently advanced to 
indicate the unique and attractive nature of the resort, which 
has already received much favorable comment. Your Com- 
pany has taken bonds on the property and assets of the 
Community Association as security for its advances. Pending 
other financial arrangement or the gradual retirement of the 
bonds through sales of lots, bonds to the extent of $5,000,000 
are held in the Company’s treasury. 


CAPITAL EXPENDITURES. 


In anticipation of your confirmation your Directors author- 
ized capital appropriations, in addition to those approved at 
the last Annual Meeting, aggregating for the year 1930, 
$4,895,470, and ask your approval of expenditures on capi- 
tal account during the present year of $8,010,528. Of this 
amount the principal items are: 


Replacement and enlargement of structures in 


i Ce vasmsdadederenneconaee $741,001 
Additional stations, round houses, freight sheds 
and shops, and extensions to existing buildings.. 124,890 


Tie plates, rail anchors, ballasting, ditching and 
miscellaneous roadway betterments----------- 1,444,559 


Replacement of rail in main and branch line tracks 

Wile MUBUNET GORTIOR. «oi. an od cn ci cckesosss 618,210 
Installation of automatic signals_--..----------- 142,400 
Additional terminal and side track accommodation 97,246 
Improving coaling and watering facilities. ...~--. 115,368 
Mechanical Department, machinery at various 

points... .-.--..20.- - oe o-oo on een nnn nen e ne 236,234 





Improvements in connection with telegrapn serviee_ 1,484,513 


British Columbia Coast Steamships_-_--.-..-.-.---- 19,200 
Savona—Spences Bridge, grade reduction - -- - - - -- 637,000 
Yarmouth, Lakeside Inn__........-------.----- 415,000 


Regina, station, postal and telegraph buildings - - _ 1,427,000 
The balance of the amount is required for miscellaneous 


works to improve facilities and effect economies over the 
whole system. 


SPECIAL CONSTRUCTION UNDER AGREEMENT 
WITH DOMINION GOVERNMENT. 


For the purpose of aiding in the immediate relief of un- 
employment in Canada the Company in October last agreed 
with the Dominion Government to undertake and prosecute 
certain construction works, the capital expenditure involved 
in which you have already approved or will be asked to 
approve at the Annual Meeting, as set forth in the follow- 
ing schedule, the said works to be completed on or about 
December 31, 1931, at a total estimated cost of $11,514,000, 
upon which amount the Government agreed to pay to the 
Company out of the moneys provided by the Unemployment 
Relief Act 1930, interest at the rate of 5% per annum for a 
period of 18 months. 


SCHEDULE. 
Estimated 
Description of Work— Expenditure 
Laying track Crossfield Extension, 28 miles-__-_-__ $361,000 
Laying track Lacombe North Western Extension, 
SF Mis tic om bee bnndidcnetian is: tenis 220,000 


Purchase and Installation—150 miles heavy rail 
St ee CE on hic cu ene Ceoenceneuce 2,530,200 


Purchase and Installation—100 miles heavy rail 
in Ontario 


piles ian pled ip ts dies as aca aaah eb aia ia sal 1,345,800 
Grade revision between Savona and Spences 
SS FPR Wn antacid ms toe aici arccediieiner ten: ingsecw tennis 697,000 
Complete Construction—New Lines: 
Nipawin-Henribourg, 20 miles__.........._- 600,000 
Medstead-Meadow Lake, 35 miles__________ 1,260,000 
Regina Station, approaches and tracks... -_- 1,250,000 
Rosetown-Gunnworth, 20 miles__........__- 700,000 
Dog Lake-Kettle Valley, 9 miles__...._.___- 640,000 
Hamlin-Shellbrook, 25 miles_............_. 900,000 
Gravel Ballasting, New Brunswick Dist., 20 miles 60,000 
Rock Ballasting, Lachute Subdivision, 25 miles__ 125,000 
Rock Ballasting, Galt Subdivision. __........_- 750,000 
Rock Ballasting, Algoma District, 15 miles_____ 75,000 
$11,514,000 


STOCK HOLDINGS. 


The holdings of the Ordinary and Preference Stocks of the 
Company in December, 1930, were distributed as follows: 


Ordinary and 


Ordinary. Preference. Preference 

Combined. 
United Kingdom-_----- 43.27% 97.42% 58.11% 
Rn nit bmke owavine 19.40% AT7% 14.21% 
United States__......- 31.18% 62% 22.81% 
Other Countries__.___- 6.15% 1.49% 4.87% 


The expectation of your Directors that the change in the 
par value of the shares of Ordinary Capital Stock, which you 
authorized at the last Annual Meeting, would result in an 
increased number of Canadian shareholders is already being 
realized as is shown by the following comparative statement: 


ORDINARY CAPITAL STOCK. 
Number of Shareholders. 











December December 
1929. 1930. Increase. 
United Kingdom_ ____.-- 19,299 20,977 1,678 
SS ae adiatadeo otsctlerd 18,062 27 ,243 9,181 
United States_.......... 11,098 13,212 2,114 
Other Countries.......__ 4,176 4,326 150 
i civsicacitainaiitel adie 52,635 65,758 13,123 


INCREASE IN CAPITAL STOCK. 
Your Company is authorized by law to increase its Capital 
Stock, when authorized to do so by its Shareholders, to an 
aggregate amount of $500,000,000. While your Directors 
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are desirous of confining additional commitments of the RETIRING DIRECTORS. 

Company within the narrowest possible timits tney realize} The undermentioned Directors will retire from office at the 
that the provision of additional railway facilities is from approaching Annual Meeting. They are eligible for re-election. 
time to time likely to become necessary, and in order that Colonel Henry Cockshutt. 

they may be in a position to issue Ordinary Stock if they Sir Herbert 8. Holt. 

should deem that to be the most advantageous means of Colonel Frank S. Meighen, C.M.G. 

providing the capital required, your authority will be asked Mr. Robert C. Stanley 

at the forthcoming meeting for the issue of $50,000,000 of For the Directors 

Ordinary Stock in such amounts, on such terms and at such a, a BEATTY, Prestdent. 
times as the Directors shall from time to time decide. Montreal, March 9, 1931. 








GENERAL BALANCE SHEET, DECEMBER 31, 1930. 









































ASSETS. 
Property investment: 

Railway, Rolling Stock Equipment, Lake and River Steamers and Hotels________--_-_---------- $837 ,754,369.82 
Ocean and Coastal Steamships, Exhibit eR aa AES TS IE ROE ae ae ae 114,135,160.83 
Acquired Securities (Cost): Exhibit ‘““B” [pamphlet report]_...........-....-..-...---------------- 164,962,777 .87 
Advances to Controlled Properties and Insurance Premiums-_-_____.._........-.-.------------------ 21,949,256.70 
Investments and Available urces: 

Deferred Payments on Lands and Townsites...................2....-.---.----- $55,310,828.87 

ee es nab eanaseccesabacssnoaws 792,721.29 

Miscellaneous Investments, Exhibit ‘“C’”’ [pamphlet report] Cost._...._.--------- 31,701 ,678.77 

Assets in Lands and Properties, Exhibit ap [pmenees PONETE. 22. ooo we cnc wccecs 62,678,850.73 

150,484,079.66 
Working Assets: 

EE ne eR ee ne eae $25,445,272.20 

no, i able nnbemtnveteskenenhbndneenkeas 5,139,055.34 

as cn ain tn at. eh di ow eS et eel 1,903 ,468.44 

Imperial, Dominion and United States Governments, Accounts due for Transporta- 

a ee ee Sls os eens ctoeesceudtateneniessadus 1,170,127.20 

Miscellaneous Accounts Recesivable.........................--.------- ~~~ eee 10,242 ,664.70 

Cee ee ewe emnnbbneeneehinoseed $31,283 ,974.40 

Dominion Government Bonds___........-..-.----------------- 7,499,487 .50 

38,783 461.90 
82,684,049.78 
$1,371,969 ,694.66 
LIABILITIES. 
Capital Stock: 
I ne weunbaden swake aw amiiene $335,000 ,000.00 
rt be pecwe dete emeeanmnae 129 348,587.79 
$464,348 ,587.79 
Four Per Cent. Consolidated Debenture Stock... _. -........._-_---- $398 911,548.74 
OSE SLL LL LLL EC TTT 107 ,500,000.00 
291,411,548.74 
a ee re en. nee dec nsecnncacusswcnnaeecocowesccucess 12,000 ,000.00 
Twenty Year 44%% Collateral Trust Gold Bonds (1946)*______._..__________-_____----_------------- 20 000,000.00 
Twenty-Five Year 5% Collateral Trust Gold Bonds (1954)*___._._.___--__. .---------------------- 30,000 ,000.00 
Thirty Year 444% Collateral Trust Gold Bonds (1960)*_....................--.............-...--- 25,000 ,000.00 
Twenty Year 444% Sinking Fund Secured Note Certificates (1944)_.___ $30,000,000.00 
Less: Purchased by Trustee and cancelled______..___._._----------- 7,682,100.00 
$22,317,900.00 
ee ess emiciccinmmnncenemacnecccsenn 28,831.34 
22,289 ,068.66 
Mortgage Bonds: 

SU os sue et wo een ee res ele lotic les me bn de eam Os Sl tm ti 3,650,000.00 

Lacombe & Blindman Valley Railway Ist Mortgage 5 per cent_.____......_____----------------- 273,700.00 
i in wenn tntbininnurenen aioe $53 250,000.00 
Less: Balance on hand with Trustees_.__..........-.-------------_- 10,985 663.25 

42,264,336.75 
Current: 

Coenen i whi avs wei dei io to Uelims tae wh presen weed be nec egaata mse $7 ,806,115.82 

i as eo en ei ese we ao tesws om bil daw eee 3,587 ,400.88 

sa ice igl is Sb enlnltpahiabehebtalipts abhi arte asilaaile 2,949 676.37 . 

14,343,193.07 
Accrued: 

Rentals of Leased Lines and Coupons on Mortgage Bonds_______..-__...---------------------- 1,137,754.24 
Reserves and Appropriations: 

a re eo aithbenais wbdweimmonswonbeteiene $9 019,677.75 

EES REEDS To, AL eS Re a ae 18,620,357 .95 

Reserve Fund for Contingencies and for Contingent Taxes______..___.______----- 14,103 ,271.56 

Special Reserve to meet Taxes imposed by Dominion Government______...------- 1,069,019.50 

42,812,326.76 
Premium on Capital Stock Sold (Less Discount on Bonds and Notes)____.____---__------------------ 69 ,288 692.37 
ee EL obi dei c acaucotusawcdateourenetsciscuvene 76,170,021.23 
es | bites neandwidbiwbecsecudnunndsap hee Gbnkn aeons 146 822,872.07 
ECS nk ecb wd bnkdeaddbweoccacdemeceunnennnucnetennenedessona™ 110,157 ,592.98 





$1,371,969 ,694.66 








E. E. LLOYD, Comptroller. 








AUDITORS’ CERTIFICATE. 


We have examined the Books and Records of the Canadien Pacific Railway Co. for the year ended December 31, 
1930, and having compared the above Balance Sheet therewith, we certify that, in our opinion, it is properly drawn up 
so as to show the true financial position of the Company at that date, and that the statement of Income contained in the 
Directors’ Report is correct. 

PRICE, WATERHOUSE & CO., 
Chartered Accountants, (England). 
Montreal, March 6, 1931. 
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NORFOLK AND WESTERN RAILWAY COMPANY. 





THIRTY-FIFTH ANNUAL REPORT—FOR 


THE YEAR ENDED DECEMBER 31, 1930. 








Roanoke, Va., March 18th, 1931. 


To the Stockholders of the Norfolk & Western Railway Company: 
Your Board of Directors submits the following report for 
the year which ended December 31st, 1930. 


MILEAGE OF ROAD AND TRACK IN OPERATION. 














Inc.(+) 
r Dec. 
Dec. = 1, 1930. Dec 8}, 1929. os 
iles. iles. . 
es 7 1,543.75 —.09 
Branches {One as second track127.28 .28 
Other branches_-_-_-_____ 529.55 531.20 
656.83 658.48 —1.65 
ae ae 2,200.49 2,202.23 —1.74 
ines operated under lease_______ 22.27 22.27 
Lines oper. under trackage rights __ 13.86 15.60 —1.74 
Total miles of road in operation - 2,236.62 2,240.10 —3.48 
Second track. -____..___- vis oh Sp st 623.33 623.33 
Sa res 13.58 13.58 
Sidings and yard tracks________- 1,703.29 1,652.01 +51.28 
Total miles of tracks in operation 4,576.82 4,529.02 +47.80 
Average miles of road operated ___ 2,239.80 2,240.09 —.29 
Average miles of track operated __ 4,533.39 4,501.37 +32.02 


The decrease in miles of road in operation was as follows: 


Warehouse Yard Line, Columbus, O., portion retired 0.10 
eee II, DINO er eke Se doled Coun agae 


. 1.65 
White Top Railway (Operated under trackage rights) retired__ 1.74 


3.49 

Less: 
Main Line Shenandoah Division (In Roanoke Terminal) extended.. 0.01 
SE Ns 2c wcicd Jiao iets os oe 3.48 


CAPITAL STOCK. 


The aggregate amounts of Adjustment Preferred and 
Common e¢apital stock authorized by the stockholders and 
issued, including 77 shares ($7,700) of Adjustment Preferred 
stock and 24 shares ($2,400) of Common stock held in the 
Company’s treasury, were as follows: 


Authorized by Issued 








Stockholders. Par Value. Shares. 
Adjustment Preferred stock _____ $23 ,000,000 23 ,000 ,000 230, 
Common stock. ____........_.- 250,000,000 140,650,700 1,406,507 
Totals, December 31, 1930____$273,000,000 $163,650,700 1,636,507 
Totals, December 31, 1929____ 273,000,000 163,650,700 1,636,507 


FUNDED DEBT. 


The aggregate Funded Debt actually outstanding was as 
follows: 


Increase (+) or 


Dec. 31, 1930. Dec. 31, 1929. Decrease (—). 

Mortgage Bonds--~--_-__- $95,128,500.00 $95,273,500.00 —$145,000.00 
Convertible Bonds (con- 
version privilege ex- 

Sees 441,000.00 436,000.00 +5,000.00 
Equipment Trust Obliga- 

A ial ayia 10,340,000.00 13,610,000.00 —3,270,000.00 
City of Norfolk, Va., 

Municipal Obligations 6,086,031.92 OM eee 





$111,995,531.92 $115,405,531.92 —$3,410,000.00 


ROAD AND EQUIPMENT. 


The charges to Investment in Road and Equipment dur- 
ing the year were $14,250,387.79. 

The investment in road, equipment and miscellaneous 
physical property on December 31st, 1930, was $457,706,- 
124.07, of which $44,603,105.46 was provided by appropria- 
tions from income and surplus, as shown by the General 
Balance Sheet. . 


New equipment received during the year was as follows: 


5 steam passenger locomotives. 
10 steam freight locomotives (built at Roancke Shops). 


727 box cars, 100,000 Ibs. capacity, yt 
470 —— cars, 180,000 Ibs. capacity, all steel (built at Roanoke Shops). 
3,400 hopper cars, 115,000 Ibs. ye all steel. 
7 tool cars (built at Roanoke + + 

1 spreader car (built at Roanoke Shops). 

1 maintenance of way flat car (built at Roanoke Shops). 

2 automobile tractors. 

1 motorcycle. 

ADDITIONS AND BETTERMENTS TO 
WAY AND STRUCTURES. 

122.54 miles of track were laid with 130-Ib. rail, making a 
eo 1,636.08 miles of track now laid with this weight 
of rail. 

314,920 cubic yards of stone and 23,657 cubic yards of pre- 
pared slag were used in standard ballasting on the main line. 

At Columbus, Ohio, the work of separating grade cross- 
ings and elevating tracks, including the rearrangement and 
enlargement of Joyce Avenue Yard, was completed. 

At Roanoke, Va., a new fireproof eight-story office build- 
ing, adjoining the present General Office Building, is nearing 
completion, and will be ready for occupancy about April 1931. 

A new blacksmith shop, 120 feet in width by feet in 
length, has been completed at Roanoke, Va. 

At Portsmouth, Ohio, a three-story Passenger Station and 
Division Office Building is nearing completion, which will 
provide office facilities for the Division Superintendent, 
engineering and other forces, except those of the Motive 
Power Department. 

New interlocking towers were erected at Portsmouth, 
Bannon and Columbus, Ohio. 

Flood light towers were installed in yards at Petersburg, 
Va., and Columbus, Ohio. 

‘ lat = scales of 100-ton capacity were installed at Ivan- 
oe, Va. 

A high power transmission line was built between Cowan, 
Va., and Bluefield, W. Va., which furnishes eurrent for 
switch lamps, for operating signals and pumping — and 
for lighting stations at Belspring, Eggleston, Pembroke, 
Ripplemead, Pearisburg, Narrows, Lurich and Glen Lyn, 
Va. The dispatcher’s line on the Durham _ District was 
extended from Lynchburg, Va., to Crewe, Va., providing 
a direct dispatching telephone line from Crewe, Va., to 
Durham, N.C. Long distance telephone line was installed 
from Shenandoah, Va., to Hagerstown Md., making a com- 
= long distance telephone circuit from Roanoke, Va., to 


agerstown, Md. 

Reinforced concrete underpasses were constructed, one at 
Portsmouth, Ohio, and nine at Columbus, Ohio. Reinforced - 
concrete overhead highway bridges were constructed at 
Natural Bridge and Chilhowie, Va., and Portsmouth and 
Watkins Yard, Ohio. A steel overhead highway bridge was 
constructed at Madison, N. C. ’ 

Twenty-five grade crossings were eliminated during the 
year, eight by construction of underpasses, three by con- 
struction of overhead bridges and fourteen by ehanges of 
road. Grade crossing with the Pennsylvania and Baltimore 
and Ohio railroads at Columbus, Ohio, was eliminated by 
construction of a 5-span, 4-track bridge on reinforeed con- 
crete piers and abutments. 

4,250 linear feet of new steel bridges and 1,880 linear feet 
of new concrete bridges were built and 2,036 linear feet of 
light steel bridges were replaced, 1,416 feet by standard 
steel structures, 185 feet by concrete bridges and 435 feet 
by fit steel doubled. 82 linear feet of light steel bridges 
were strengthened by adding new center girders. _ 

Timber trestle was replaced as follows: 2,310 linear feet 
with new steel, 235 linear feet with fit steel, 1,257 linear 
feet with concrete culvert and 550 linear feet filled. 


all steel (built at Roanoke 






































MAINTENANCE EXPENDITURES. 

The charges to Maintenace of Way and Structures Accounts were as follows: 
Per 
1930. 1929. Deerease. Cent. 

NNN 65 bet ic nig et a ea bata eee hada edecdwand dedbacadedban ete $11,831,477.31 $14,838,067.14 $3,008,680 .88 20.26 

Ser SIE OE OR OURO on oo noc wn ne coer naeeesbannwccosesnenseaur nus ced 5,282.38 6,623.87 aS 20.25 

eee SONS OE I CO ns se atin cr a a em ee a ea ie 2,609.85 3,296.34 686. 20. 

The charges to Maintenance of Equipment Accounts were as follows: 
Increase (+) er Per 
1930. 1929. Decrease ¢—). Cent. 

Total Maintenance of Equipment Expenses_. ------------------------------------ $18,803 ,899.83 $20,848,612.11 | —$2,044,712.28 9.8 
In which are included: 

Steam Locomotives: Repairs, retirements and depreciation. ___.....----------------- 9,040,213.88 10,336 ,014.02 —1,295,800.14 12.5 
I a So a a on endian ne Nets ontads thened meen eteee 11,726.68 12,823.84 —1,097.16 | 
2 2 rire Ce race eeepuseeemhendwnadebn ean 470.15 91.4; —21.28 A. 

MMectric Locomotives (Double-units): Repairs, retirements and depreciation. --.......-- 326,482.18 313,220.60 + 13,261.58 4.2 
een nr SS te Ok) adie eilaa aba bs asa ae wee 20,405.14 19,576.29 +828.85 4.2 
Dees Get tA OCIS WANES 8 cn conrecenononnncushesenencedsanbiée= 657 .22 573.70 +83.52 | 14.6 

Freight Train Cars: Repairs, retirements and depreciation__........--.-..---.------ 6,152 ,280.66 6,746,914.37 — 594,633.71 8.8 
0 NO EE a en eee Vitdsbbesiamnbedebnaen 125.66 143.31 —17.65 | 12.3 
ns ee OE ORR Sa ana eee hnindetebane nahn wana wem 44 40 + .04 19.8 

Passenger Train Cars: Repairs, retirements and depreciation____....-.....---------- 893,757.23 877 ,902.94 +15,854.29 1. 
Average per passenger car_.___.__--.--------- EE a aE ee ee 1,924.13 1,836.31 +87.82 4.8 
AS BF 100 PORES GUO WUD, | «onsen eactoccecedcccevosscentnswenuns 7.61 5.79 +1.82 3.1 

Work Equipment: Repairs, retirements and depreciation___.......----------------- 260,924.43 357,713.84 —96,7989.41 ' 27.1 








There were in the shops undergoing and awaiting classified repairs at the close of the year 40 locomotives (23 of which needed 
only light repairs), or 5.1 per cent., 14 passenger cars, or 3.1 per cent., 392 freight and work equipment ears, or .8 per cent. 
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TRAFFIC AND OPERATING REVENUE 
COMPARISONS. 
Comparison of traffic and operating revenue figures with 
those of the preceding year shows the following changes: 


Number of passengers -- - - - - -- 1,791,416 decreased 650,725 26.65% 
Average haul of passengers __ 65.58 miles increased 3.53 miles 69% 
Rev. from passenger fares _ _ $3,869 ,012.03 decreased $1,241,915.75 24.30 
Aver. rate per pass. per mile_ _3.293 cents decreased .080 cents 2.37 
Revenue freight carried . 50,626,522 tons drcreased 9,086,273 tons 15.22% 
Average haul of freight - - - - -- 276.22 miles decreased 3.96 miles 1.41% 
Revenue from freight 

tra eee $93,168,818.78 decreased $15,182,679.84 14.01% 
ave. rate per oon per mile____-. 666 cents increased .018 cents 2.78% 

v tons of revenue 

freight per train mile_-_-_-_---- 1,510.17 decreased 94.88 tons 5.91 
Shipments of coal-- ----- 39,852,557 tons decreased 8,057,324 tons 16.82% 
Shipments of coke------ 444,167 tons increased 37,576 tons 9.24% 
a “ =. ae 434,311 tons decreased 52,293 tons 10.75% 

ments o an 

Seon iron Nr dus baw & 72.074 tons decreased 11,522 tons 13.78% 

Shipments of lumber_._.- 884,083 tons decreased 424,728 tons 32.45% 


TAXES. 

Accruals for taxes in the year amounted to $9,850,000, a 
decrease of $450,000 under the previous year. This amount 
was made up of United States Government taxes, $3,850,000, 
and State, County and Municipal taxes, $6,000,000. United 
States Government taxes decreased, compared with previous 

ear, due to reduction in earnings. State, County and 
unicipal taxes increased due to higher levies or assessments. 


FEDERAL VALUATION. 


The Interstate Commerce Commission on February 13th, 
1931, issued and served upon your Company a tentative 


Recapture Report determining Values, Net Railway Operat- | 


ing Income and Recapture for the years from 1920 to 1926. 
The Commission in this report has ascertained excess Net 
Railway Operating Income aggregating $31,698,689.00 for 
the three years, 1924, 1925 and 1926, one-half of which, viz.: 
$15,849 344.51, is held to be recapturable and by the order 
directed to be paid to the Interstate Commeree;Commission. 
Under thé provisions of the Interstate Commerce Act the 
remaining half (if the order of the Commission should prevail) 
would be placed in a reserve fund established and maintained 
by your Company, which could be drawn upon for paying 
dividends or bond interest in any year when its Net Railway 
Operating Income was less than a sum equal to six per cent. 
of the value of the railway property held for and used by it 
in the service of transportation. 

Your Company will file a Protest denying that the Values, 
Net Railway Operating Income and consequent recapturable 
amounts are correct and lawful. This Protest will raise the 
issues which will in due course be heard and determined by 
the Commission. If the Commission should adhere to the 
conclusions reached in the tentative Recapture Report, your 
Company will then carry the case into the courts and have 
the issues of fact and law there authoritatively determined. 

The task of preparing and pricing inventories of your 
Company’s property for the recapture years is about com- 
pleted and your Company will be ready to press for hearing 
and determination of the case. 

The Commission has made no report as to recapture for 
any year since 1926, but upon the theory of the Commis- 
sion’s present order the Company’s operations in the years 
subsequent to 1926 would show additional recapturable 
income to an unascertainable amount. 

The cost of valuation work for the calendar year 1930 
was $392,540.44, and the total cost of valuation to your 
Company from July Ist, 1916, to December 31st, 1930, has 
been $2,496,131.50. 


RELIEF AND PENSION DEPARTMENT. 


At the close of the year the Relief Fund had 20,677 mem- 
bers, equivalent to 83.58 per cent. of the total number of 
employees, a decrease in the year of 554 members and an 
increase of 4.96 per cent. in ratio of members to employees. 
Of the employees eligible to membership in the Relief Fund 
97.21 per cent. were members at the close of the year. The 
members of the Fund contributed during the year $756,757.54 
and the Fund received additional income of $99,096.22 from 
interest and $163.90 from profit on securities matured. 
Against these total receipts of $856,017.66 death benefits 
aggregating $210,024.33 and sickness and accident disability 
benefits aggregating $384,398.00 were paid, leaving a balance 
of $261,595.33, which was added to the Fund’s credit 
balance, now standing at $2,365,032.39, comparing with 
$2,103,437.06 on December 31st, 1929. In the same period 
the Company paid the operating expenses of the Fund 
amounting to $139,835.19. 

At the close of the year there were 756 employees on the 
Pension Roll, a net increase of 20 in the year, with an 
average pension of $649.32 per annum, compared with an 
average pension of $625.44 per annum at the close of 1929. 


: PENSION RESERVE FUND. 

n Deeember, 1930, your Directors appropriated from 
Surplus the sum of $543,365.28, which was Hal over to the 
Trustees of the Pension Reserve Fund, this amount being 
figured from actuarial tables as sufficient to take care of 
ame wig to the 96 employees retired in the year 1930 so 


ong as they may live. he appropriations to date f 
tired employees total $4,560,732 3 z ea wae 


credited with interest and amortization ati 134,- 
867.94 and was charged with $475,928.56 paid to the Hail. 
way Compaay in reimbursement for pensions paid duri 

the year and with taxes amounting to ¥18.06. At the close 


of the year the Trustees held securities of a face value of 
$3,258,000, having a book value of $3,066,652.65, and 
$421.55 in cash. 


POCAHONTAS COAL AND COKE COMPANY. 

Earnings for the year 1930 from royalties on total output 
of coal mined and coke manufactured were $1,397,828.68 
and from other sources $112,707.43, making total earnings 
of $1,510,536.11 compared with $1,849,231.45 in 1929. 
Operating expenses were $173,418.62 and taxes $169,263.30 
leaving net earnings of $1,167,854.19. Sinking fund an 
interest on funded debt, with other deductions, resulted in 
net income of $297,937.02, a decrease of $245,597.65 com- 
pared with the preceding year. The output of coal from the 
Company’s leased property in 1930 was 13,610,572 gross tons 
and of coke 11,870 gross tons. 

Under the sinking fund provision of the Pocahontas Coal 
Lands Purchase Money First Mortgage, dated December 
2nd, 1901, $340,739.10 accrued from royalties on coal mined 
during the calendar year 1930. From the beginning of the 
operation of the sinking fund in 1906 to December 31st, 1930, 
the accruals from royalties have aggregated $7,254,354.73, 
and those from sales of lands $239,624.79, a total of $7,493,- 
979.52 applicable to the purchase and retirement of mortgage 
bonds. Through this fund $8,004,000 of bonds had been 
purchased and cancelled to December 3ist, 1930, and 
$360,000 subsequent thereto. The outstanding bonds on 
December 31st, 1930, were $11,996,000, and at the date of 


| this report $11,636,000 out of original issue of $20,000,000. 





In 1930 the Fund was | 


THE CINCINNATI UNION TERMINAL COMPANY. 


On November 23rd, 1927, The Cincinnati Union Terminal 
Company was incorporated to construct and operate in the 
City of Cincinnati, Ohio, a union passenger station, passen- 
ger equipment terminal and connecting tracks and approaches 
thereto and to equip said facilities. 

The capital stock of the Terminal Company consists of 
30,000 shares of preferred stock of the par value of $100 
each, which will be held by The Cincinntai Railroad Terminal 
Development Company, and 35,000 shares of common stock 
of the par value of $100 each, to be subscribed for and owned 
in equal amounts of 5,000 shares each by your Company. 
The Baltimore and Ohio Railroad Company, The Chesapeake 
and Ohio Railway Company, The Cincinnati, New Orleans 
and Texas Pacific Railway Company, The Cleveland, Cin- 
cinnati, Chicago and St. Louis Railway Company, Louisville 
and Nashville Railroad Company, and The Pennsylvania 
Railroad Company, under the terms of an agreement of 
June 15th, 1929, between the Terminal Company, the seven 
owning companies and The Cincinnati Railroad Terminal 
Development Company. 

A mortgage has been executed by the Terminal Company 
to the Guaranty Trust Company of New York, as Trustee, 
to secure an issue, in series, of $46,500,000 First Mortgage 
Gold Bonds, bearing the endorsed joint and several guarantee 
of the seven owning companies. Under the terms of this 
mortgage $12,000,000 of The Cincinnati Union Terminal 
Company First Mortgage 41% per cent. Gold Bonds, Series 
A, maturing July 1st, 2020, have been sold. 

An agreement between the Terminal Company, the seven 
owning companies and The Cincinnati Railroad Terminal 
Development Company obligates each of the owning com- 
panies to use the Terminal Company’s passenger station as 
its principal passenger station in the City of Cincinnati, 
Ohio, aa to use said station for all of the passenger trains 
which it operates into and out of the City of Cincinnati, 
except certain suburban trains. This agreement provides 
that the income, on a user basis, shall be sufficient to cover 
expense of operation, including taxes and interest, sinking 
funds and dividends. 


JACOBS FORK BRANCH. 


An extension of Jacobs Fork Branch from Newhall, W.Va., 
for a distance of eight miles, to serve the new coal operations 
of The Pocahontas Fuel Company, Incorporated, (and its 
subsidiary, The Pocahontas Corporation) in McDowell 
County, W. Va., and Tazewell County, Va., is nearing 
completion, and it is expected that the extension will be 
placed in operation about April Ist, 1931. 


BIG SANDY AND CUMBERLAND RAILROAD 
COMPANY. 


The construction and reconstruction of the line of the Big 
Sandy and Cumberland Railroad Company, which com- 
menced in 1928, has progressed to the extent that grading 
has been completed from Looneys Curve, near Devon, W.Va., 
to Grundy, Va., and to the Virginia-Kentucky State Line. 
Track has been laid from the connection at Looneys Curve 
to the mouth of Home Creek, and it is expected that the 
laying of track along Levisa River to the Virginia-Kentuc 
State Line will be completed by May Ist, 1931. Of the esti- 
mated cost of $8,360,000 for this work, $7,094,030 had been 
expended to December 31st, 1930. This line will be taken 
yt 4 a Company and placed in operation on June 

th, ‘ 


GUYANDOT AND TUG RIVER RAILROAD 
COMPANY. 

Construction on the Guyandot and Tug River Railroad, 
from Wharncliffe, W. Va., on your Company’s line, te 
Gilbert, W. Va., a distance of 10.5 miles, authorized by the 
Interstate Commerce Commission on July 23rd, 1928, has 
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continued during the year. Grading, masonry and tunnel 
excavation have been practically completed. Track has 
been laid from Wharnceliffe, W. Ve. to the tunnel, a dis- 
tance of 4 miles, and it is expected that track will be laid 
to Gilbert, W. Va., and the lining of the tunnel completed 
early in the fall of 1931. The cost of construction to Decem- 
ber 3lst, 1930, was $1,695,124.61, while the estimated cost 
at completion will be $2,500,000. 
‘The Chesapeake and Ohio Railway Company litigated 
with your Company the legality of the certificates issued by 
the Commission for construction of this railroad. The Su- 
reme Court of the United States, on March 9th, 1931, 
ded down a decision establishing the legality of the 
certificate. 
INDUSTRIES. 


_ During the year there were located on your Company’s 
lines eighty new industries, with} a capitalization of 
$6,480,000, and employing 3,700 persons. 

There were also forty-seven additions to established plants, 
costing $37,500,000, and employing 1,654 persons. 
plant, destroyed by fire, was rebuilt with an investment 
of $200,000 and employment of 600 persons. 


One’ 





OBITUARY. 


James K. Norfleet, a member of the Board of Directors 
since October 22nd, 1929, died at his home in Winston- 
Salem, N. C., on November Ist, 1930. Mr. Norfleet was 
born at Yanceyville, N. C., March 10th, 1870, and was 
educated in the public schools of Winston-Salem and at the 
University of North Carolina. He had long been identified 
with the tobacco ray and with the public affairs of the 
State and of the City of Winston-Salem. At the time of 
his death Mr. Norfleet was Chairman of the Executive 
Committee of the Wachovia Bank and Trust Company of 
Winston-Salem, N. C. 


CHANGE IN BOARD OF DIRECTORS. 


At a meeting of the Board of Directors held November 
25th, 1930, the vacancy in the Board, occasioned by the 
death of James K. Norfleet, was filled by the election of 
James G. Hanes, of Winston-Salem, N. C. 

The Board expresses to the officers and employees its 
appreciation of the fidelity and capability with which they 
have served the Company throughout the year. 

By order of the Board of Directors, 

A. C. NEEDLES, President. 








INCOME STATEMENT. 





Operating Income: 
Operating Revenues: 
ight 


Operating Expenses: 
Maintenance of Way and Structures 
Maintenance of Equipment 
Traffic 


YC Os Culcheicetbheweandsemiichsnanddndadckeeesadnud 
General 


Total Operating Income 


Non-O ting Income: 

Hire of Freight Cars—Net 
Hire of Other Equipment—Net 
Joint Facility Rents—Net 


Net Railway Operating Income 


Other Non-O ting Income: 
Income from Lease of Road 
Miscellaneous Rent Income 


Miscellaneous Non-Operating Physical Property 
Dividend Income 


Interest on Funded Debt: 


Convertible Bonds 

Equipment Obligations 

M llaneous Obligations 
Interest on Unfunded Debt 


Income applied to Sinking and Other Reserve Funds 
Miscellaneous Income Charges 


Dividends on Adjustment Preferred Stock 
Income Balance: Transferred to Prefit and Loss 


1930. 


1929. 


Increase (+) or 
Decrease (—). 





$93,168,818.78 
3'869.012.03 
1,288,277 .70 
794.491 .02 
434:162.95 
975,695.58 


$108,351 498.62 
5,110,927.78 


—$15,182,679.84 
—1,241,915.75 


10.59 
+122,386.94 





$100,530 ,458.06 


—$17 101,293.54 





$11,831 ,477.31 


3,056 .066.40 
189,169.68 


2,917.444.11 
131,150.56 


—$3 ,006 589.83 


—68,019.12 





$59,675,725.10 


$66 051,247.16 


—$6 375,522.06 





59.36% 


56.15% 





$40,854 ,732.96 


$51,580,504.44 


—$10,725,771.48 





$9,850 ,000.00 
5,437 .32 


$10,300,000.00 
34,158.32 


— 28,721.00 





$30,999 295.64 


$41,246 346.12 


—$10,247 ,050.48 





$2 ,422,115.21 
168,122.60 
51,325.10 


$2,840,733 .74 
,168.47 
Dr.11,052.02 


* -—$418,618.53 
+35,954.13 
+62 ,377.12 





$2,641 ,562.91 


$2,961,850.19 


—$320,287.28 





$33 640,858.55 


$44,208,196.31 


—$10,567 ,337.76 





had 
_ 


o9 
- 
DO Soky ie GoM 

° 


238.38 
Ree 


Neko 


13,390.19 





© | HAHARWS< 
8 | sASFSAFS 


$3,578, 


8 


$2,935,716.19 


+$642,315.81 





$37 ,218,890.55 


$47 ,143,912.50 


—$9,925,021.95 





$100,379.80 
3,116.48 
1,956.37 
4,094,277.10 
22,834.67 
679,275.00 
202 440.85 
Dr 40,506.65 


120,040.57 
173,637 .00 


—$478.99 
+1,328.00 
—75.41 


— 3,945.03 
—4,607.17 
—146,925.00 
+101,220.43 
+51,808.20 
+60,675.39 
—14,326.47 





$5,402,125.14 


$5,357 451.19 


+$44,673.95 





$31,816,765.41 
919,692.00 


$41,786,461.31 
919,692.00 


—$9,969,695.90 








$30,897 ,073.41 





$40,866 769.31 





—$9 ,969,695.90 








PROFIT AND LOSS STATEMENT. 





Oredits: 
Balance, January Ist 
Oredit Balance from Income 
Unrefundable Overcharges 
Repayment by Pocahontas Coal and Coke Company, Advances for Mortgage Bond 
Interest 
Profit on Road and Equipment Sold 
Donations for Construction of Sidings, etc 
Delayed Income Credits , ‘ 
Repayment by Trustees of Norfolk and Western Pension Reserve Fund covering 
payments to retired employees 
Miscellaneous Credits 


Total Credits 


Oharges: 
Keevenciation of Surplus for Dividends on Common Stock 
AD Ay ene of Surplus for Investment in Physical Property 
Debt Discount Extinguished Through Surplus 
Loss on Retired Road and Equipment 
A apes of Surplus to Norfolk and Western Pension Reserve Fund 
Misce neous Charges 


1930. 


1929. 


Increase (+-) or 
Decrease (—). 





$142,372 ,542. 
30,897 ,073. 


Dr .3,102.85 
175,586.26 
979,514.40 


475,928.56 
16,077.49 


$117 485,947.24 
40 ,866,769.31 
9,380.07 
210,000.00 
30,508.90 
31,925.27 

957 ,525.93 


450,717.14 
28,188.42 


+$24,886 595.68 
—9 ,969 695.90 
4+21,171.10 


—210,000.00 
—33,611.75 
+ 143,660.99 
+21,988.47 
+25,211.42 
—12,110.93 





$174,944,171.36 


$160,070,962.28 


+$14,873,209.08 





$16,877 ,.796.00 
175,586.26 
$1,817.31 


543 365.28 
28 884.36 


$16,874,536 .00 
31,925.27 
575.00 
98,981.43 
662,133.68 
30,267 .98 


+ $3 ,260.00 
+143 ,660.99 
—575.00 
—17,164.12 
—118,768.40 
—1,383 .62 





Total Charges 


$17,707 ,449.21 


$17 698,419.36 


+$9,029.85 





Balance, December 31st 





$157 ,236,722.15 





$142,372 ,542.92 





+$14,864,179.23 
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DETAIL OF DIVIDEND PAYMENTS. 
erg A f d dent ia. 4 widen’. 
Adjustment Preferred Stock: COT . . . 
’ 107 i tn swaaseckoncawannmnan® April 20th, 1980........... 1 $22,992 ,300.00 $229,923.00 
108 A Ww Sie wit obs dnsiine July 3 Spee 1 22, ,300.00 229,923.00 
1 November 19th, 1930---.---------2_22- SR ER ens wanes 1 22.992 ,300.00 229 923.00 
nt) Se Soh, i hocépeccsarcceweacen January 31st, 1931-.--.---- 1 22 ,992,300.00 923.00 
a $919,692.00 
4 
Common Stock: 
99 DE SEs asec apcedcdeonevecnned February 28th, 1930_____.-- 2% $140,648.300.00 $3,516,207 .50 
100 June fo) eee ae Ss | 3 eee 2% # 140,648,300.00 3,516,207. 
101 tember 19th, 1930...-.....-... ~----August 30th, 1930__.__.--_- 2% 140,648 ,.300.00 3,516,207. 
ml December 19th, 1930.....-.------.2_ _. November 29th, 1930_.._.-- 2% 140,648,300.00 3,516,207.50 
: Nr intess fe >. om 2 ,648,300.00 2,812,966.00 
11 December 19th, 1930. November 29th, 1930 2 140,64 $16.877,796.00 
12 
CONDENSED GENERAL BALANCE SHEET DECEMBER 31, 1930. 
ASSETS. Comparison with 
were Dec. 31st, 1929. 
” I — t in Road and Equipment 
ment in an : 
o"Reoad “miter agnnswnneescnenansensenennenene--a-neenessennn0- 506-115 350 75"| *918-169.913.01 | -------------- +$6,832,595.89 
se eee cob bbb edhe bchcexncusabsdwanae we , z : 
Sauipment i vid Res rinewiebekekadbiwennkemiamenae 39,520,165.72 135 ,632 425.47 $451 7609 338 48 +7 417,791.90 
Sinking Funds (Account City of Norfolk bonds)............_..__._......-.-.----------| --.----------- "880 496.27 +153,540.66 
D ts in lieu of mortgaged i Sg ed pees 2 eee cou cccabaeaen 36 ,020.68 +3 ,034.71 
Miscellaneous Physical roperty | EC GSI IRE Cee ee a LRA PRE CTE IRS REINS 5,903 ,785.59 +529 ,321.77 
Investments in liated Companies: 
ee ee ee Oe eee cana tesddocndndwekncsawscenes 7,740. 
Pe hte ibd eb stadbecdmbncacwccncncumsceds 1,522,071.42 GP ACP MAAIED | aduwcdccoainsn +30.00 
Diet techs uta beers he Seb abode cas adcdhawedncdescocsiesectaessocedssawer  - «sa +165,002.50 
eet hota vnaskaddaulennsnanenbnaswnwdcuwscawcasecameadaanbe IS PTE & ccthabee ketene +4,303 360.44 
16,762 490.37 
Caieg Sereenents: $25,000.00 
a nv nccumcconcemevcwevesccccascccl. SUE fcc. —3,016,260.10 
44,534 ,698.09 
TTT TT Tn en ee dt awedned dcaedeanenuwenebbin cebabcsanbusenu $519,919,829.48 
Cusrgpe 
a lua wedwamonewcce $4,346 002.43 
a a obbowbaccducdscucee 206 098.95 
Held in Trust for Relief Fund_...._..._.--_----_- le 58,827.76 
special Deposits 1 | femmes 1g 28 
Teen ee cbeeubaceneucabasenaboncs WEED on oe en adaadine —11;213.26 
Traffic and Car-Service Balances Receivable.______________________________---__------ se 7 .S 3 ere —A74 823.86 
Net Balances Receivable from Agents and Conductors ___________.....----------------- SEN secncwwdauwiem —16,759.05 
Miscellaneous Accounts Receivable........- 2.2 ee ne ee ee ee eee ee eee eee aS —427 318.62 
io.  adanndbnbnebbndewedidedecmwmcscocumeosusmode rf  “ & 9 GSS —250, 06 
See GUE 2 SOE MUN WRID oo so occ nw cmn mance rcccocccccacncccaccecccocueceuce TEE xconiccinvscnaome —44,564.64 
as. iin wnWewN ee buwe ceknoamaceeowecedakoemaawaae SPREE | dwiusuncndwane —2,844.05 
ne oa ical el Aa a 2 as wc ail nd Sawa ddemal Baden duwwa ake 15,136,583.04 
Deferred Assets: 
Tee a ee ibuuueecnasada SEE DOE, fb daviadinsdonon +20.00 
Norfolk and Western Railway pompous and Pocahontas Coal and Coke Company Joint 
a . wecbmoctinnaniudadubewinne TE SE © Gcncassunwacnue —457 ,000.00 
Cost of Securities held in trust for Relief Fund_............_..............--------+--- (i 5  § (ee + 249,900.09 
Other Accounts. - -__- a Na fi hh cate pcs wa tase shop bei haiti nbc so vs is is asco ts _k @ | eee +848.50 
I eee tall wcumuutiicuen. 14,397 ,637.65 
Ui usted Debits: - 
ents and Insurance Premiums paid in advance.__..__.____________.____________------- OE a ee —71,945.84 
Dee ss cin sn bd mw denekoekndudmmnbuiuwd cn ce bacaannwe —135,132.42 
ee  neutiiondmcconnamemnonssnsuouuacnna re. 5 of & ira —1,778,588.29 
ties Issued or Assumed—Unpledged. 
Par Value of holdings at close of year_____......__.__.__________- $183,100.00 
ae sa od winnie saben cdoaunumerscocel Suudewkucdwamen 4,752,304.19 
54,206 354.36 11,920,118.68 
LIABILITIES. - —e +8 
Capital Stock: 
ed i cuwk beak oe cciecdaceue $23 ,000 ,000.00 
ES Sai 2 SP RI a 7,700.00 
eo $140 .650.700.00 $22,992,300.00 
a a i al RR ea RE "2400.00 
140,648 ,300.00 
I a Na a os oe Oe A x ¥ d 
T Debt. D $163 ,640,6086.00 
ts) ee ot tel eas cabokdcdcnccuck $95,301 ,500.00 
ee eg ge Be nc onde poe 173, A 
4 Sg ee a eerie core —$145, J 
ES a | £145.08 98 
rT ne pee ee ie ca a eeee pie NS 9 eres —3,270,000.00 
ee ee ee ee eee 6,086 ,031.92 
Total Lo ¥ y il a li as Baas ie I a ° ’ . 
Ourrent Liabilities: ee 111,908,085 68 
ee mae ome-Gervic® Palaness Payable. ..................-.- ~~~ nnn nce eee SETG- GT ft a acccansccencs —244 098.35 
eee Oe WRMENTRUEDIG. 8k. ......... 2... ee er 0 os cw a eaie cre —812,822.49 
Nee nce mmnscdoaduckone conne reeee ee | eae ean tet —27 ,630.89 
ili laa a eget aerate een eabeiaaiee eee +11,695.24 
bls bn doinnt cab cnncnccncannct aun 7 5 i) gies —1,289.00 
Dividends Matured npaid eas re ig 8 a ght (ES eae —10,816.75 
ne tee eos ween eee | he eos —19,000.00 
ie i Ae eae eel ate pr inka 229,923.00 
Ne nen sedduecndncun vee ee ee L Dee EY ocean seen Sou —33 ,525.00 
Total C TEE OEE PLO 
Def 1 Liabilities : int IE th Wada so eet eet on SS ie Ses) ee ee ee 4,949,250.33 
Oost of Securities Purchased for Relief Fund_.___._.________..___..................___ Re TF ca ciacswccknns +249,900.09 
ge ei so ina pe alt eta dahl ete tect ce SE fe a. —147,100.17 
Total Def 
Joint Liabilities. I a a a a ee ee ee ee 2,440,890.32 
aes ee Titas Ballway Som any and Pocahontas Coal and Coke Company Joint 
or 
Una usted Credits: y St Ga 5 eka S eee ann ebuaexb naidue peneadebeckibaodeencukl secctensaucwnn 11,996,000.00 —457 ,000.00 
ax (8 ERIS SS ES EEC Ely ep ae ete a TD ee OS RE a 5, ° 
atte lite aaah $6.97 801-20 cinbnnscinaa 23 86368 
s,s eoaccennceeee eee ee SAE ©. ccusketacdone +644,142.95 
Aer ced Derecstion—Equipment  ——-- - sical Propenty 777777 $4,080.070.20 | -------------- +1 a eee os 
eous On SR RiP Ara Roa itp ieiptie aos | Gaaeiastarants ; : 
Other Unadjusted fe rp enn alate RS a iar £5 ish RN eee abe eee es Seen Lae Rea —14,066. 
Total Unadjusted Credits..............._.____ . 
O , rate surplus: jus A citi ed ane chipemantnganwencrneecemacael moknudennaen 57,043,497 .65 
EEE EEE SE , et eee y . . ; 
Additions to Property Through Income and Surplus: Sen TESS Mas ttah ete 
I a in i ee ee $21 ,297,779.19 
i MMetiviEleaWE eo, ccckudviuhacshea...... 23 305,326.27 
I ne ee ee 175,586.26 
i Me weccukdnecbdmubnteecoecasccecccene. ks OR emailed +14,864,179.23 
i ee 201 839,827.61 
$554,206,354.36 | +$11,920,118.68 





* Bonds of City of Norfolk, Va., issued to provide funds 
and Western Railway Company, included E Dobes 





purchase land and construct Municipal Terminals at Norfolk, now under lease to Norfolk 
in Long Term Debt by direction of Bureau of Accounts of Interstate Commerce Commission, 
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UTILITY AND INDUSTRIAL CORPORATION. 





231 SOUTH LA SALLE STREET, CHICAGO, ILLINOIS. 





February 17, 1931. 
To the Shareholders: 


_ There is submitted to you herewith report of your Corpora- 
tion for the year 1930, including a Statement of Income and 
Profit and ss for the year ended December 31, 1930, 
Balance Sheet at December 31, 1930, and Statement of 
Securities Owned December 31, 1930, showing the value at 
that date. The records of your Corporation have been 
examined and the books and accounts have been audited 
by Messrs. Haskins & Se'!s, Certified Public Accountants, 
and their Certificate is incorporated herein. 

The aggregate value of the securities in the portfolio of 
your Corporation at December 31, 1930, was $28,296,723.50, 
which is $8,640,540.25, or 23.39 per cent, less than cost. 
As at December 31, 1929, the securities in the portfolio of 
your Corporation showed a value in excess of cost of $156,- 
942.05, or 0.48 per cent. 

The diversification of investments in your Corporation’s 
= based on cost, is reflected in the following state- 
ment: 














Amount. Percent. 
tT CM: cues skeen catadakwenh ache a $36,937 ,263.75 98.302 
DE hse ih cnet in ehh Se Ain aul tniw Said ws owe ee 638,163.71 1.698 
Dd Mint cantnnncedcavesuawenmae nee $37 ,575,427.46 100.000 
Classification—Geographical: 
i eee ess ss Sas bbe a pick wae $36 568,112.22 97.319 
DOES han ckvabudeneewetecubiwiadcawke 1,007 315.24 2.681 
NGS ie Geta dalle ard pine & pases braid oa twip oar moan $37 ,575,427.46 100.000 
-Olassification by Securities: 

DM io nkncnmbnndesnia sen eo scene 07 465. 818 
PE cin a tedhpandanuctonwedme 10,259,966.59 27 .305 
Common Stocks— Dividend Paying____..._-- 23,198,812.35 61.740 
Common Stocks—Non-dividend Paying - - ---_- 2,163,704. 5.758 
Voreign Securities. . .........2- eee wenn 1,007 315.24 2.681 
Re ain Gree hae gn knkatbatiue whan teen fe 638,163.71 1.698 

WO ck Sudbunewualadecielussuacucsacad $37 575,427.46 100.000 

Olassification by Industries: 

PP tivsckvadbinsidmoteciawadwaue $30,054 ,456.04 79.984 
le i a eh itn nn an tnwowdsnmeie 596,527.78 1.588 
a asia aby we as tte 0 snp sects seer ae idol 3,592,612.08 9.561 
REE EE eae 57 465.00 -153 
Banks, Finance Companies, etc__...___ ~~ 2,636,202.85 7.016 

Sc sill WS dl st and in cb cs ths alk nica tp ce ow isd Homan 638,163.71 1.698 
Ws Litinet bes itiobbidin bana wtaatnn ci $37 575,427.46 100.000 


The cash collectible income of your Corporation for the 
year ended December 31, 1930, amounted to $1,713,942.11, 
as shown by the accompanying Statement of Income and 
Profit and Loss. After deducting interest, general expenses 
and taxes, including Federal income tax, there remained 
a net income of $1,585,445.63. Cash dividends at the rate of 
$1.50 per share per annum were regularly paid on the pre- 
ferred shares of your Corporation, and the balance, amounting 
to $540,797.39, equivalent to 54 cents per share on the 
common stock of your Corporation, was carried to surplus. 

The aggregate value of the outstanding preferred and 
eommon stocks of your Corporation at quoted market prices 
as at December 31, 1930 ($15.25 per share for the preferred 
stock and $5.50 per share for the common stock) approxi- 
mated $16,000,000, as against a net value of the assets of 
the Corporation as at the same date of over $25,000,000. 

Developments of the past year have not changed or 
modified the opinion of your directors as to the ultimate 
profit which they believe will be realized from the investments 
in your Corporation’s portfolio. 


By order of the Board of Directors, 
John J. O’Brien, President. 


BALANCE SHEET, DECEMBER 31, 1930. 


ASSETS. 
ne we. ee Fane e each odomsvewncsee 
Pees SENS TEGO VERES . .. «oc nono cccicncencaciwssca= 
Securities Owned—at cost (market value at December 31, 
1930, $28,296,723.50, per accompanying statement; 
$9,665.850.00 at cost pledged as collateral to notes payable) 36,937 ,263.75 


Rea ee Convertible Preferred Stock, without par value, 
t 


$638,163.71 
257 ,662.00 


i SEE CIEE ey 290,662.50 
i Ce oo. cae bade awe wees pameniene 711.80 
MRS Cee ey oot ae meee Nb eb ach wien nw eeoawn ew aes aera $38 124,463.76 
LIABILITIES. 

IE EI EL LLL ILL EE EE $4,000,000.00 
Ne cam went h ewaieeibem kia 1,003.75 
ee ce ace peownsesdbenaee 23,139.72 
Accrued Dividends on Convertible Preferred Stock - - - ---_-- 170,707.75 


Oapital Stock: 
nvertible Preferred Stock, without par value (dividend 
cumulative at $1.50 per share per annum; redeemable 
at, and in liquidation entitled to, $30.00 per share) 
authorized and issued, 700,000 shares, less Converted 
into common stock, 919 shares—699,081 shares ------ 
Common Stock, without par value—authorized 5,000,000; 32,751,000.00 
shares (of which 699,081 shares are reserved for Con- 
version of convertible preferred stock) issued, 2,000,919 
shares, including 1.600.000 shares deposited under 
escrow agreement for holders of option warrants— 
i eo lis weap ancepngeee ne peck 
Option Warrants outstanding granting the holders thereof 
the right to purchase 1,000,000 shares of common 
stock on or before February 1, 1944, at $17.50 per share) 


Surplus per Accompanying Statement ---..---.------------- 





Nd eee ek a a dieh aavudidenwekwinlil $38,124,463.76 





STATEMENT OF INCOME AND PROFIT AND LOSS 
FOR THE YEAR ENDED DECEMBER 31, 1930. 


Income: 


OSES SER Se eee Be Caer e. ener epee siete $94,180.61 
ESE aLe ae 1,532,807 .63 
Net profit on securities sold_........------ 86,953.87 
ee I a cnsein ites use iste ems te winaeioaied aniemeiiie -713,942.11 
Deductions: a 
OS EES Ee Pe eee ome SP Ge DTI 998. 
Taxes, including Federal income tax--_------ 20,732.75 
Registration and transfer expenses -_-__---.--.- 18,962.45 
CEE CREEL Cobcccccwcecuvesccnewdebee 36,802.61 
EE CN bb bo cncntcdiicadctsccdudesesoutens 128,496.48 
Ss CONE, i: bWoeee kd éccddinindd witiiige bt be abe $1,585,445.63 
Dividends Paid and Accrued on Convertible Preferred Stock. 1,044,648.24 
eas ee CN TNS 6 ais s Sidi Kee owed ie Unies $540,797.39 


em, SPOCMENEE Bhg LG so ad Sed ccrecscccncdacisssentd 


+797. 
637,815.15 
Burgtas, ese Si; OGG. oo seeks. Scans $1,178,612.54 





CERTIFICATE. 

We have audited the accounts of Utility and Industrial 
Corporation, Chicago, Illinois, for the year ended December 
31, 1930, and : 
We hereby certify that, in our opinion, the accompanying 
Balance Sheet and the above Statement of Income and 
Profit and Loss set forth, respectively, the financial condition 
of the Corporation at December 31, 1930, and the results of 
its operations for the year ended that date. 

HASKINS & SELLS. 

Chicago, February 9, 1931. 


SECURITIES OWNED, DECEMBER 31, 1930. 
(Audited by Haskins & Sells) 


Market Value, 
December 31, 
Bonds: Face Value. 1930. 

Clark-Randolph Building Site Land Trust Certificates. $68,000.00 $48,960.00 
Standard Power and Light Corporation—6% Gold 

Rs 5s nd sc bbb b NSN SdUsSdbnwtdchnsswebes 250,000.00 239,375.00 

Preferred Stocks: ° 

Deep Rock Oil Corporation, $7.00 Cumulative....... 6,000 360,000.00 

Federal Public Service Corporation, 644% Cumulative. 2,100 178,500.00 

Interstate Bakeries Corporation, $6.50 Cumulative. -- 3,500 297,500.00 
Mercantile Discount Corporation Class “‘A,’’ $2.00 

PIE id atk o- dsgatietpbercaahtna eaaksnsen imaindesiectadiahinn 68,577 1,362,967.88 
Standard Power and Light Corporation, $7.00 Cumu- 

I. sa: ss ltesdsiieas ens ih ahha alice tienda heal innit io ian ods 68,000 6,732,000.00 
Utilities Power and Light Corporation, 7% Cumulative 1,000 87,000.00 
Western Utilities Corporation, $6.00 Cumulative. -_--_-. 6,000 540,000.00* 

Common Stocks: Shares. 
Central Public Service Corporation, Class ‘‘A’’.......- 5,600 81,200.00 
Chicago Bank of Commerce... .......-....--.--.-- 1,500 202,500.00 
Continental Illinois Bank and Trust Company -.-.-.-.--.- 1,000 410,000.00 
First National Bank of Chicago. .-......-...---..--- 520 252,200.00 
General Hisctric Company «<< 2. cccccccccccccccscce 4,000 174,500.00 
Interstate Bakeries Corporation..........--..-..-.-- 25,000 250,000.00 
Edward Katzinger Company -...-..-.-.---.-.------. 60,000 1,656,000.00* 
Northern States Power Company, Class ‘‘A’’......--- 65,000 8,580,000.00 
Purity Bakeries Corporation . . ......ccccccccccccene 10,000 392,500.00 
Radio Corporation of America. -........-.--.-------- 3,000 36,000.00 
SR TNE BUTE, «4. oc nncosencenccncsembe 25,000 1,000,000.00* 
Standard Gas and Electric Company --....-.--..-.-.-- 57,000 3,391,500.00 
Standard Power and Light Corporation. -........-.-- 10,000 390,000.90 
Standard Power and Light Corporation, Series B - ---.-- 10,000 395,000.00 
Union Power Corporation, Class ‘‘A’’_.......-.--.--- 15,000 189,750.00* 
Union Power Corporation, Class “B’’............---- 66,811 534,488.00* 
ER ne ek TE SR NE ny WE ae 1,500 11,125.00 
Investment in gr a te te aie : eert " 

700,000 pesos face value Tampico Wa Service, ries ‘‘A,”’ 

OO ES eee er ap re ee ae es 5 503,657 .62* 
197 Gheres Common Cattell Boek... - cccccccnccvcscuccceses 
52,000 pesos face value Note Receivable........-.------------ 

ONE. oo ce cndb cab Ltdd edna eh kena bude aaaadneel $28 296,723.50 

—————SSSSEE 


* At fair value as furnished by bankers; market quotations not available. 
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Graf, Vice-President, Chicago, Illinois; Bernard W. eo 
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dent, Chicago, Illinois; E. K. MacDonald, Vice-President, 
Chicago, Illinois; C. C. Levis, Vice-President, New York, 
N. Y.; E. J. McKay, Vice-President, Chicago, Illinois; 
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Illinois; Herbert List, Asst. Secy. and Asst. Treas., Chicago, 
Illinois; P. A. Lehmkuhl, Asst. Secy. and Asst. Treas., 
Chicago, Illinois; J. J. Madden, Asst. Secy. and Asst. Treas., 
Chicago, Illinois; W. J. Maloney, Asst. Secy. and Asst. 
Treas., Chicago, Illinois; J. A. Chilleen, Assistant Secretary, 
Chicazo, Illinois. 

Transfer Agencies: Offices of H. M. Byllesby and Com- 

any, 231 South La Salle Street, Chicago; 111 Broadway, 

ew York. 

Registrars of Stock: Continental Illinois Bank and Trust 
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Stock Exchange Listings: Convertible Preferred Stock 
and Common Stock are listed on The Chicago Stock 
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1,178,612.54 


Dividend Payment Dates: Convertible Preferred Stock, 
February, May, August and November 20. 

Number of Shareholders: Convertible Preferred Stock 
13,300; Common Stock 12,100. 
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COMMERCIAL EPITOME 


P aie prvetucere comette Soqanect eppeering bere vin pow Be 
rt o 8 paper immedia ollowin e 
editorial matter, in « department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, March 23 1931. 

COFFEE on the spot was quiet at 8144 to 9c. for Santos 
4s and 5c. for Rio 7s. Fair to good Cucuta, 121% to 13c.; 
prime to choice, 14 to 15c.; washed, 15 to 17¢.; Colombian, 
Ocana, 1214 to 1234c.; Bucaramanga, natural, 13 to 13%c.; 
washed, 1614 to 1634¢.; Honda, Tolima and Giradot, 17 to 
17\4c.; Medellin, 1814 to 18%c.; Manizales, 174% to 174e.; 
Mexican washed, 1634 to 184c.; Surinam, 12 to 12c.; 
Ankola, 23 to 24c.; Mandheling, 23% to 32c.; genuine 
Java, 241% to 25\%c.; Robusta, washed, 844 to 84c.; 
Moeaha, 15% to 16c.; Harrar, 151% to 16c.; Abyssinian, 11 
to 11%c.; Salvador, washed, 14% to 16%4c.; Nicaragua, 
washed, 14c.; Guatemala prime, 1714 to 1734c¢.; good, 15 to 
154c.; Bourbon, 13 to 1314c.; Hayti, Trie-a-la-main, 13 to 
13\%c.; Machine, 124% to 13e.; San Domingo, washed, 
154% to 154%c. On the 23d inst. cost and freights were 
dull, supply scanty. Prices were very irregular, especially 
on the hiker grades, unchanged to slightly lower. For 
rompt shipment, Santos Bourbon 2-3s were quoted at 
.90 to 9.00c.; 3s at 7.90 to 10.00c.; 3-48 at 8.30 to 8.90c.; 
3-58 at 8.15 to 8.55c.; 4-5s at 7.85 to 8.10c.; 5-6s at 7.90c.; 
6s at 7.30 to 7.80c.; 7-88 at 6.30 to 7.30c.; part Bourbon 2-3s 
at 9l{c.; 38 at 8léc.; 3-48 at 7.90 to 8c.; Peab 3s at 
8.40c.; 3-48 at 8.35¢.; 48 at 8.20c.; 4-58 at 8l4c.; Rio 7s at 
5.15¢.; 7-88 5.00c.; 8s, 4.95¢.; Victoria 7s at 5.00 to 5.15c. 
and 7-88 at 4.85 to 5.00c. On March 24, cost and freight 
offers were again rather scarce at prices averaging 10 to 15 
points lower. For prompt shipment, Santos Bourbon 2-3s 
were here at 8.60 to 9.15c.; 3s at 8.15 to 8.55c.; 3-4s, 8.05 
to 8.40c.; 3-5s at 7.90 to 8.35c.; 4-5s at 7.80 to 7.95c.; 6s at 


7% to 7i%c.; 78, 644c.; 7-88, 64% to 7c.; part Bourbon, 3-5s, 
7.60¢.; eaberry 3-4s, 8.05c.; 4s, 7.90c.; Rio 7s at 4.95c.; 


re — 8s at 43%{c.; Victorias 7s at 4.85 to 4.95c.; 7-8s 
at 4.70c. 

On the 25th there was continued scarcity of cost and 
freight offers from Brazil. Generally unchanged though 
some were 5 or 10 points lower and in one instance 4s were 

uoted at 30 points advance. For prompt shipment, Santos 
urbon 2s were quoted at 9'4c.: 2-3s at 8.70 to 8.90c.; 
3s at 8.15 to 8.45c.; 3-4s at 8.05c.; 3-5s at 7.60c. to 8.30c.; 
4-5s at 7.95 to 8.20c.; 6s at 7.15 to 74c.; 6-7s at 6%ce.; 
7s at 6\4%c.; part Bourbon 2-3s at 81{c.; 3-58 at 8jc.; Pea- 
berry 3s, 8.35c.; 4s, 6.05c.; Rio 3-5s, 5.80¢.; 7s at 5c.; 7-8s, 
4.90c.; 8s, 4.80c.; Victoria 7s, 4.95 to 5c., and 7-8s at 4.80 
to 4.85c. On the 21st inst. futures advanced 2 to 7 points 
on rather better cables and — On the 23d inst. 
futures declined 4 to 11 points on weaker cables and liquida- 
tion. The sales were 17,000 bags of Rio and 33,000 of 
Santos. On the 23d inst. Brazilian exchange rates at the 
New York opening was 5-64d. lower with Santos 3 55-64d. 
and Rio 3 13-16d. The dollar rate in Santos was 100 
higher at 12$900 and in Rio 250 higher at 12$950. Later 
the cables reported a decline of 3-32d. in the sterling rate at 
Santos and of 1-16d. at Rio. The dollar rate at Santos was 
13$100, an advance of 200 reis and at Rio 13$170, a rise of 
220 reis. On the 24th Brazilian exchange was weak again 
with Santos 3-32d. lower at 3 19-32d. and the dollar 380 
higher at 13$730, while Rio was 7-64d. lower and the dollar 
570 higher. Rio spot 150 reis higher at 12$600. 

Sao Paulo cabled that the International Coffee conference, 
scheduled for the end of March has been postponed until 
May 15 in order to give the delegates ample time to gather 
data. It also says that coffee growers of the State of Minas 
Geraes are preparing a petition to be presented to the Di- 
rector of the Coffee Institute in Rio, protesting a decree 
passed last month which would divide the crops of the last 
two years into 24 parts and sell one part each month. The 
od iphag say that it would aid the growers of other States 

ut injure them. Futures on the 24th inst. fell early to new 
low levels. May Santos went to 4.94c. the lowest price 
since 1903. But later came a rally of 9 to 17 points ending 
at a net rise of 1 to 9 points on Santos with Rio unchanged 
to 5 points higher. The rally was due it was said to an 
announcement in Rio papers that International bankers had 
reached an agreement to issue a refunding loan to the 
cab rd aggieee ap It was assumed that this would 

race Brazilian exchange. On the 24th cables to the Ex- 
change stated that 50,000 bags of Government coffee have 
been deducted from the Santos stocks. The Rio banks will 
open at one o’clock on account of the arrival of the Prince 
of Wales. On March 24th a Comtelburo cabled from Rio 
to the N. Y. Coffee & Sugar Exchange was as follows: Rio 
receipts a 1 to 15, 17,162 bags; Rio regulating ware- 
house stocks March 15, 1,401,000 bags. (Latter includes 
stocks in interior warehouses stations and wagons.) Futures 





on the 25th inst. ended 1 point lower to 4 higher for Rio with 
sales of 16,750 bags and 4 to 11 points higher for Santos 
with sales of 37,000 bags. Brazilian exchange was lower 
7 but rallied later. Six Santos notices appeared and 
13 Rio. 

On the 26th inst. prices advanced 18 to 27 points on Santos 
and 7 to 11 on Rio with Brazilian exchange higher, but a 
reaction came later when Exchange weakened. Brazil and 
Europe bought. The sales were 54,500 bags of Santos, 
15,000 of Rio. Final prices on that oy were 4 to 10 points 
higher on Santos aud 6 to 9 on Rio. ost and freight offer- 
ings were scarce because of the big fluctuations in Brazilian 
Exchange. The only offers received were 40 to 50 points 
higher than those of the preceding day. Santos Bourbon 
2-3s were here at 9.30c.; 3-4s at 8.70c.; 4s at 7.85 to 8.50e.; 
4-5s at 8.40c. and Rio 3s at 6.20c. Here spot Santos 4s 
were 8% to 8%c.; Rio 7s 54s. and Victoria 7-88, 5\%e. 
On the 26th a private cable from Rio attributed the advance 
in Exchange to an announcement that the Bank of Brazil 
will take over all exchange transactions after the 27th. 
The last public cable received here quoted Santos and Rio 
exchange on London at 4d., a net advance to-day of 5d. 
The dollar rate at Rio was 12$350, a declire of 1,000 reis 
and at Santos 12$400, 1$250 net lower. On the 26th special 
cables received on the Exchange around 12 o’clock quoted 
Santos exchange at 374d., a net advance of 4d. compared 
with last right and the dollar rate at 12$700, a decline of 
950 reis from the previous closing. Rie, exchange at 
3 29-32d., or 4d. above last night and the dollar at 13$530, 
or 930 reis below the previous closing. 

Today Brazilian exchange was easier again with Santos 
3-32d. lower at 3 29-32d., and the dollar rate 50 higher at 
12$700. Rio was 1-32d. lower at 3 15-16d., and the dollar 
100 higher at 12$550. Rio market closed at noon their 
time in honor of the Prince of Wales. Exchange on London 
was 1-16d. under last night’s final quotation or 3 29-32d., 
while the dollar rate at 12$640 was 90 reis higher. Today 
private cables from Santos reported heavy rains and conse- 
quent rain damage to the crop, the extent of which, how- 
ever, is problematical. Today futures closed 4 points lower 
to 1 higher on Rio with sales of 4,000 bags and 1 to 3 lower 
on Santos with sales of 12,500 bags. Final prices show an 
advance for the week of 7 to 9 points on Rio and 10 to 14 
on Santos futures. 

Rio coffee prices closed as follows: 





Spee unofficial. _...__- 5% a (cian waiiiww .25@ ---- 

CAS hotnnwadnene 5.12@ nom | December ----.....---- §.35 

ss iach eae dstebecin hoy go” ee 5.40 
Santos coffee prices closed as follows: 

epee unofficial. _...... 8 écce ED wcasccdunan 8.25@ nom 
| AES ARR GE ST 8.15@ nom| December. --..-..-.--- 8.25@ nom 

\ See 8.25@ nom|March-__-......------ 8.32 





COCOA closed today 2 to 4 points higher with sales of 
60 lots. May ended at 5.39c.; July at 5.56¢.; September at 
5.74c. and December at 5.95ce. Final prices show an ad- 
vance for the week of 11 to 12 points. 

_SUGAR.—On the 21st inst. futures ended 1 to 2 points 
higher with trade buying as a support. Refined was 4.35c. 
Spot Cuban raws were 1.30 to 3.30c. and nominal. London 
was steady, sellers continuing to quote April at the basis of 
6s. 3d. On the 20th inst. 15,000 bags Cuba for late March- 
April loading were sold at the basis of 1.19¢. f.o.b. to an 
operator in Cuba. Receipts at United States Atlantic ports 
for the week were 87,055 tons against 77,054 in the previous 
week and 46,966 in the same week last year; meltings 
47,088 tons against 50,901 in previous week and 66,925 last 
year; importers’ stocks 144,608 against 144,608 in previous 
week and 280,585 in same week last year; refiners’ stocks 
172,734 gerne 132,767 in previous week and 168,513 last 
year; total stocks 317,342 against 277,375 in previous week 
and 449,098 last year. Refined later was 4.40 to 4.50ce.; 
Cuba spot raws 3.35c. duty paid. On the 25th inst. sales 
were estimated at 60,000 tons all to refiners. On the 23d 
inst. between 30,000 and 35,000 tons of raw sugars including 
prompt Cubas and duty frees for arrival during the first half 
of April were sold to refiners at 3.35¢c. delivered. The 
American and National were the principal buyers. Futures 
on the 23d inst. advanced 3 to 4 points on covering with 
sales of 11,350 tons. There was some new long buying. 
London was firmer. On the 23d inst. an official cable to the 
New York Coffee & Sugar Exchange reported stocks of beet 
sugar in Germany on March 1 at 1,766,200 tons. Exports 
to European countries from Germany during February 
amounted to 12,000 tons and to elsewhere 1100 tons. The 
stocks in Hungary on Jan. 31 were 119,100 tons. On the 
24th inst. futures advanced 3 to 6 points then reacted and 
closed at a net rise of 2 to 3 points with sales of 48,350 tons; 
6,000 tons spot raws sold. 

On the 24th London opened firm at advances of 2% to 
144d. The Liverpool market opened firm at % to 14d. 
advance. British refined was advanced 3d. Private cables 
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reported London more active with sales 10,000 tons 96 deg. 
at 6s. 444d. with this still bid for April. On the 24th one 
statistician said: “Of the 1,076,000 long tons refined beet 
sugar produced in the United States during 1930, approxi- 
mately 60.5% was produced in the Rocky Mountain terri- 
tory, comprising Colorado, Wyoming, Montana, sas, 
Ne oraska ard south Dakota. The Far Western States, 
California, Utah, [daho and Washington produced 22.4%; 
while Minnesota, Iowa and Wisconsin 6.4%. Michigan, 
Ohio and Indiana, which are usually referred to as the East- 
ern beet territory, produced 10.7% of the total crop.” 
On the 25th inst. prices ended 1 to 2 points off with sales 
of 20,750 tons. May liquidation was a factor in the decline. 
So were hedging sales after the large spot sales early in the 
week. European demand for September fell off sharply. 
Refined was generally 4.50e. On the 25th Java cabled 
that the first estimate of the Java crop by the V. J. P. is 
3,032,000 tons, of which 280,000 tons will be produced by 
the Independents. The above total compares with Willett & 
Gray’s final estimate of the last Java crop of 2,923,101 tons. 
On March 25th Londor cable said: “Terminal market nervous 
inclined to ease. Raws sold at 6s. 6d. ¢.i.f. equivalent to 
1.25c. f.o.b. with additional sellers and buyers at 6s. 414d. 
¢c.i.f., equal to 1.22¢. f.o.b. Trade quiet again.” 

On the 26th inst. 3,000 tons of Philippines for May-June 
shipment sold at 3.45c. and 2,000 tons Philippines for June- 
July shipment. Some 2,000 tons Philippines for May-June 
shipment sold at3.45c.c.i.f. On the 26th London opened barely 
steady at unchanged to 14d. decline; Liverpool opened steady 
and unchanged to ld. higher. Private cables from London 
said the market there was steady with few sellers at 6s. 514d. 
On March 26 London terminal at 3.15 p. m. was barely 
steady. Private cables reported a quiet market there for 
raw sugars with sellers of parcels at 6s. 514d. c.i.f., equiva- 
lent to 1.24c. f.o.b. Thirty-four Cuban sugar mills have 
finished grinding. Today prices closed 1 to 2 points off, 
with sales of 30,050 tons. Final prices for the week are 8 
to 9 points higher. Today London opened firm at 1d. to 
214d. advance. Liverpool opened firm at 1 to 44d. advance. 
British refined was advanced 3d. Private cables from 
London said the market improved but was uncertain. Small 
sales at 6s. 634d. Sellers generally 6s. 744d. Today pri- 
vate cables from London report that that market has been 
cleared of offerings at 6s. 63{4d., one report making the 
quantity purchased 4,000 tons for April shipment at this 
price. There were limited offerings this morning after this 
business at 6s. 714d. c.i.f., equal to about 1.28¢. f.o.b. 
The trade demand was reported fair. Prices were as follows: 


LARD on the spot declined; Prime Western at one time 
was 9.40 to 9.50c.; refined Continent, 974c.; South America, 
10%e.; Brazil in kegs, 11%e. Futures on the 23d inst. 
declined 2 to 5 points with hogs and grain lower. Hogs fell 
10c. Exports of lard from New York last week were 6,040,000 
Ibs. against 9,214,000 lbs. in the previous week. Cash lard 
was off. Prime Western, 9.50 to 9.60c.; Refined Continent, 
10 to 10%c.; South America, 10%4c.; Brazil, 114e. On the 
24th inst. futures declined 12 to 17 points with corn off, and 
packers selling which offset a rise in hogs of 10c. On the 
25th inst. futures advanced 5 to 10 points with hogs steady 
and corn up; refined Continent, 9 /%c.; South America, 10 Ke.; 
Brazil in kegs, 11 %e. On the 26th inst. futures ended at a 
decline of 5 to 10 points with hogs weak and corn lower. 
The total Western movement was 90,700 against 84,600 
last year. Liverpool lard was unchanged. Export clearances 
from New York were 602,778 lbs. to London, Antwerp and 
Rotterdam. Cash markets were weak. Prime Western, 
9.40 to 9.50c.; Refined Continent, 934 to 9%%e.; South 
America, 10c.; Brazil, lle. To-day futures ended unchanged 
to 2 points lower. Final prices show a decline for the week 
of 13 to 18 points. 

DAILY OLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat 


‘08 : 8.97 : 

920 9.05 9.12 9.05 

935 922 927 9.17 i 

PORK steady; mess, $26.50; family, $27.50; fat backs, 

$19.50 to $22.50. Beef quiet. Ribs, 10.75e. Pork, beef 
steady. Mess nominal; packet, $14 to $15; family, $17 to 
$18.50; extra India mess, $34 to $36. No.1 canned corned 
beef, $3.25; No. 2, $5.50; six pounds, South America, $16.75; 
pickled tongues, $70 to $75. Cut meats quiet; pickled hams 
10 to 16 lbs., 145 to 16%c.; pickled bellies, 6 to 12 lbs., 
16 to 18 %e.; bellies, clear, dry salted, boxed, 18 to 20 lbs., 
12%c.; 14 to 16 lbs., 134%e. Butter, lower grades to high 
scoring, 234% to 29'%4c. Cheese, flats, 154% to 22Me.; 
daisies, 15% to 1914c.; young America, 16 to 20ce. Eggs 
medium to extra firsts, 1834 to 21%{c.; closely selected, 
heavy, 22 to 22%{c.; premium marks, 23% to 24%e. 


OILS.—Linseed has been somewhat less active of late 
with raw oil carlots co-operage basis 9.4c. but on a firm bid 
still available at 9.2c. Cocoanut, Manila coast tanks, 434c.; 
spot N. Y. tanks, 5'c.; corn, crude tanks, f. o. b. mills, 
7c.; olive, Den., 82 to 85e. China wood, N. Y. drums, 
carlots spot, 7c.; tanks, 6 to 614c.; Pacific Coast tanks, 5c. 
Soya Bean, carlots drums, 7.lc. tanks, Edgewater, 6.5c.; 
Domestic, tank cars, f. o. b. Middle Western mills, 6.0c. 
Edible olive, 1.65 to 2c. Lard, prime, 1234c.; extra strained 





winter N. Y.,9%4c. Cod, Newfoundland, 48¢. Turpentine, 
54 to 6le. Rosin, $4.80 to $9.15. Cottonseed oil sales to- 
7 § including switches 8 contracts. Crude 8. E. 6%e. 
bid. Prices closed as follows: 


8.05@ 8. 

bus a 
8:10 7.70@ 8.20 
8.06 

PETROLEUM.—A feature of the week was the announce- 
ment by the Standard Oil Co. of New York of a reduction 
of 4c. in the tank ear price of gasoline at New York, Boston, 
Providence and Portland, Me. Buffalo remained unchanged. 
The tank car price at its New York Harbor refinery is now 
6%c. The Gulf and Atlantic Refining companies met the 
reduction. The Gulf Refining Co. lowered the price oe. 
at all of its deepwater terminals along the Atlantic Seaboard. 
The Atlantic Refining Co. cut the Fg %c. at Boston and 
Providence and }4c. elsewhere. The Shell Eastern Petro- 
leum Products Inc. reduced its prices for U. 8. Motor in 
tank cars at its deepwater terminals along the Atlantic Sea- 
board 1c., thus bringing its price to 7c. or 4c. above the 
price quoted by the Gulf Refining, Standard Oil of New York, 
Sinclair and Atlantic Refining companies. The Cities Ser- 
vice Refining Co. reduced the price 4c. at its New England 
terminals. The general tone of the market seemed some- 
what improved despite these reductions. Consumption is 
steadily increasing with the weather unusually favorable. 
Export demand has been light however. Domestic heating 
oils were weak with grade C bunker oil still quoted at $1.05 
refinery. Diesel oi was $1.85 same basis. Kerosene was 
quiet and weak with water white 41-43 gravity freely offered 
at 534 to 6c. 

Tables of prices usually ap here will be found on an earlier pee in 
our department of ‘‘ Business Indications,"’ in an article entitled ‘* Petroleum 
and Its Products."’ 

RUBBER.—On the 21st inst. prices ended 4 points lower 
to 10 higher. Firmer cables had a steadying effect. Actual 
rubber was very steady. No. 1 standard contract closed with 
May, 7.80c.; Sept., 8.10c.; Dec., 8.38c.; sales 140 tons; 
Old “A’’ March, 7.50 to 7.60c.; May, 7.60 to 7.70e.; Sept. 
8.10c.; sales 27 tons. Outside prices: Spot, March an 
April, 7% to 7%e.; April-June, 7% to 7%e.; July-Sept., 
7% to 8e.; Oct.-Dec., 84% to 8%e.; spot first latex thick, 
7% to 7%c. On the 23d inst. prices ended unchanged to 
5 points lower. Only 20 notices on old contract were issued 
and Dec. “A’’ at one time was 20 points higher, but receded 
from 8.50 to 8.30 to 8.40c. at the close on the 23d. Other 
months were 2 to 10 points higher early. No. 1 standard 
contract closed with March, 7.55c.; Sept., 8.070.; Dee., 
8.40c.; sales 220 tons. Old ‘‘A’’ March and April, 7.50 to 
7.60c.; May, 7.60 to 7.80c.; Dec., 8.30 to 8.40c.; sales 2214 
tons. Outside prices: Spot March and 
April-June, 734 to 7i%e.; July-Sept., 


April, 794 to 70.5 
7% to 8e.; Oct.- 
Dec., 8% to 8%e.; spot first latex thick, 7% to 7 Xe.;thin 


pale latex, 8% to 8ce.; clean thin brown No. 2, 7% to 
Fs ag age crepe, 7 to 7\%e.; rolled brown crepe, 7 to 
7\%e.: No. 2 amber. 7% to 7%c.; No. 3, 7% to 7}4e.; No. 4, 
7% to 7%e. : 

On March 23d Singapore closed quiet, unchanged to 
Yd. up; April, 3 9-16d.; April-June, 35¢d.; July-Sept., 
3 13-16d.; No. 3 Amber Crepe, 3144d., unchanged. London’s 
stock March 21st was 83,132 tons, an increase of 131 tons 
over the signin week and compares with a stock of 68,404 
tons at the same time last year. Liverpool’s stock for the 
week totaled 48,333 tons, or an increase of 1,228 tons over 
a week ago. On the 24th inst. prices declined 5 to 24 points 
with London lower on rumors of a disruption of the restric- 
tion conference though this was declared in a private cable 
later in the day to be untrue. No. 1 standard contract 
ended on that day with March, 7.50c.; May, 7.58 to 7.65e.; 
July, 7.75¢.; Sept., 7.90c.; Dec., 8.20 to 8.250.; sales 560 
tons. Old ‘‘A’”’ Tiaeek and April, 7.40c.; May, 7.50c.; June, 
7.60¢.; July, 7.70 to 7.80c.; Sept., 7.80 to 8¢.; sales 70 tons. 
Outside prices: Spot, March and April, 74% to 75<c.; April- 
June, 7% to 73h0.; July-Sept., 7% to 8e.; Oct.-Dec., 8 to 
8%e.; spot first latex thick, 744 to 7%c.; thin pale latex, 
8 to 8i%c.; clean thin brown No. 2, 74% to 7%e.; ag! 
crepe, 6% to 7%e.; rolled brown crepe, 6% to 6)%e.; No. 2 
amber, 744 to 7i4c.; No. 3, 7% to 7%e.; No. 4, 7 to Tie. 
Op March 24th London was 1-16d. net lower at our opening, 
closing Y%d. net lower with March and April, 354d.; May, 
3 11-16d. to 334d.; June, 384d. to 3 13-16d.; July-Sept., 
3 K%4d.; Oct.-Dec., 4d. to 4 1-16d.; Jan.-March, 4d. to 
4 3-16d. On the 24th Singapore closed dull and unchanged; 
April, 3 9-16d.; April-June, 354d.; July-Sept., 3 13-16d.; 
No. 3 Amber Crepe, 34d. 

On the 25th inst. prices declined to new lows all over the 
world on reports that producers had rejected restriction of 
output. No. 1 standard contract closed with March and 
April 7.10ce.; May, 7.32c.; July, 7.47¢.; Sept., 7.61 to 7.62c.; 
Oct., 7.70¢c.; Dec., 7.90 to 7.91c.; sales 1,650 tons; new 
““A’’ Sept., 7.53¢.; Dee., 7.83c.; sales 40 tons. Old ‘‘A’’ 
March, 7c.; April, 7 to 7.10c.; May, 7.20 to 7.30c.; July, 
7.40c.; Sept., 7.50c.; Oct., 7.60c.; Dee., 7.80c.; sales 497 
tons. Outside prices: Spot, March and April, 7 to 7\c.; 
April-June, 74% to 7%¢e.; July-Sept., 7% to 7%e.; Oct.- 
Dec., 7% to 7%e. On the 25th inst. London opened easier 
at a decline of 144d. and at 2:37 p. m. was quiet and ig > 
Yd. decline; April, 344d.; May, 3 9-16d.; June, 354d.; 
July-Sept., 334d.; Oct.-Dec., 34d.; Jan-Mareh, 4d. Singa- 
pore closed at 3-16d. to 4d. decline; April, 3 5-16d.: April- 
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June, 334d.; July-Sept., 354d.; No. 3 Amber crepe 3 1-16d., 
off 3-16d. Singapore cabled the Exchange here: ‘“The market 
was easier due to liquidation following advance report from 
Amsterdam ding restrictions.’’ London cabled: ‘‘Market 
opened easier in sympathy with advices from the Far East.’’ 
London cabled rch 25th: “‘Crude rubber broke to a new 
low record price of 314d. per pound (7e. New York) on the 
news frum ..msterdam y, that the large Dutch producers 
had decided to refrain from any further participation in a 
scheme to restrict production of the commodity. A Dutch 
committee visited London recently for the purpose of en- 
listing the co-operation of the British growers in such a plan 
thereby reversing the situation which prevailed a few years 
ago, when the British failed to secure support of the Dutch 
rubber growers for the Stevenson restriction scheme, which 
ultimately collapsed.’’ 

On the 25th Amsterdam cabled late in the day to the local 
Rubber Exchange. ‘The five big rubber producers who are 
said to have refused government intervention at yoo wl 
meeting are not prepared to confirm their alleged refusal or 
to make any detailed statement concerning the negotiations. 
It now seems almost certain that the Dutch Rubber Com- 
mittee will be broken up and that in any case further co- 
operation will be most difficult. In these circumstances it 
is not expected that the Dutch East Indies Government will 
take measures to enforce restriction.’’ On the 25th Amster- 
dam also cabled Rubber Exchange here: ‘“‘A meeting of 
some of the chief rubber producers was held yesterday after- 
noon in connection with a proposed new restriction scheme 
which had been presented to the Minister for the Colonies 
by one member of the Rubber Committee without the 
general approval of the rest of the Committee. The restric- 
tion question was again discussed and it appears that some 
important groups of rubber producers who are not advocates 
of restriction have now definitely decided not to co-operate 
in a restriction plan.’”’ On the 26th inst. prices declined 
early but rallied and closed unchanged to 10 points lower. 
Amsterdam cabled that negotiations had not been dropped 
and that the only action taken on Wednesday consisted of a 
notification sent by five large producers to the Minister for 
the Colonies that they would not co-operate in a restriction 
scheme. Thereupon selling subsided here, Standard Dec. 
rallied from 7.77 to 7.86¢. There was also a small amount 
of covering. Moreover another bracing factor was Feb. 
shipment total of the Dutch East Indies stated at 21,414 
tons against 23,978 tons in Jan. and 25,914 tons during 
Feb. 1930. The comparison with last year was the most 
interesting. February was a shorter month than January 
and also was due to show the effects of the wintering season. 
No. 1 standard contract here closed on the 26th inst. with 
March, 7.05c.; May, 7.25 to 7.28¢.; July, 7.42 to 7.45c.; 
Sept., 7.60c.; Dec., 7.86c. New ‘‘A’”’ Sept., 7.55c.; sales 
10 tons. Old ‘‘A”’ April, 7c.; May, 7.10e.; July, 7.40c.; Sept., 
7.50 to 7.60c.; Dec., 7.80c.; sales 37 tons. Sales of No. 1 
standard was 810 tons. Outside prices: Spot, March and 
April, 7% to 7%c.; April-June, 7144 to 7%%c.; July-Sept., 
7% to 7&%c.; Oct.-Dec., 75% to 7i%c.; spot, first latex thick 
7% to 7%ce.; thin, pale latex, 7% to 73%4c.;:clean, thin, 
brown, No. 2, 7 to 7%c.; specky crepe, 634 to 7c.; rolled 
brown crepe, 654 to 63{c.; No. 5 uuber, 7 to 7%e.; No.3, 
7 to 7%c.; No. 4, 634 to 7c. 

_On the 26th inst. London closed 1-16d. lower to 1-16d. 
higher; April, 344d.; May, 3% to 3 9-16d.; June, 3 9-16d.; 
July-Sept., 3 11-16d.; Oct.-Dec., 3 13-16 to 3%%d.; Jan.- 
March, 3 15-16d. Singapore closed unchanged to Md. 
decline; April, 344d.; April-June, 334d.; July-Sept., 314d.; 
No. 3 Amber Crepe, 3d. off 1-16d. On March 26, Amsterdam 
cabled the Rubber Exchange of New York saying: “It is 
anticipated that Dutch Rubber Committee in view of dis- 


sension among growers will be obliged to break up and all 
further attempts toward rubber restriction will be aban- 
doned. Committee is severely blamed for failure to consult 
leading Dutch growers and failure to receive definite assur- 
ance to London conference which gave a false stimulus to 


the market.” To-day, new all time lows were reached in 
London. Broad Street sold freely here with the lower cables 
and generally unsatisfactory state of the rubber trade, No. 1 
standard contract here ended 10 to 16 points lower with 
sales of 81 lots; Old “A” 10 to 20 off with sales of 238 lots 
and new “A”’ 6 to 18 off with sales of 1 lot. No. 1 standard 
ended with May, 7.12 to 7.13c.; July, 7.31 to 7.35c.; Sept., 
7.50c.; Dec., 7.75 to 7.78¢.; Old “A”, May, 7c.; July, 7.20e.; 
Sept., 7.40 to 7.50c.; Oct., 7.50c.; Dec., 7.70 to 7.80c.; 
new “A,” July, 7.29¢.; Dee., 7.74c. Final prices show a 
decline for the week of 57 to 62 points. To-day London 
prices were mostly 1-16d. lower at the New York opening and 
the closirg cable showed prices net unchanged to 1-16d. 
lower, mostly the latter, with April 3 7-16d.; May, 3 7-16 
to 3/4d., June, 3% to 3 9-16d.; July-Sept., 35% to 3 11-16d.; 
Oct.-Dec., 3 13-16d. and Jan.-March, 3 15-16 to 4d. To- 
aa tere closed steady, unchanged to 1-16d. advance; 
April, 34d.; April-June, 334d. July-Sept., 3 9-16d.; No. 
3 Amber Crepe 3d., unchanged. Unofficial British stock 
estimate for the weok ending March 28 shows: London 600 
tons increase and Liverpool 106 tons increase. 


HIDES on the 21st inst. prices fell 35 to 41 points with 
sales of 2,360,000 lbs. or over 26,000,000 for the week; 
2,000 March light frigorifico steers sold at 114%c.- On the 
23d inst. prices declined 16 to 25 points with sales of 4,200,000 
Ibs., closing with April 9.75c.; May 10.09c.; Sept. 11.85c.; 





Dec. 13 to 13.10c. On the 24th inst. priees declined 15 
points, but recovered the loss and closed 20 to 41 points net 
higher. April ended at 10ce.; May at 10.50 to 10.70c.; 
Sept. 12.05 to 12.10c.; Dec. 13.25 to 13.35¢.; Jan. 13.35e. 
On the 25th inst. prices advanced 30 to 40 points with sales 
of 3,440,000 lbs. April closed at 10.30¢c.; May at 10.80 to 
10.95¢.; Sept. at 12.45; Dee. 13.65¢.; Jan. 13.75ce. 

On the 26th inst. prices advanced 25 to 30 points with sales 
of 4,400 lbs. Of common dry hides sales included 500 Santa 
Martas direct to British buyers at 10c. c. i. f. Germany 
was said to be ar: fairly large quantities of interior 
Colombian hides. River Plate the only sale reported was 
1,000 Swift Rosario light steers at 13ce. Some 10,000 Feb.- 
March light native cows sold at 944e. Common dry Cucuats, 
13 to 14c.; Orinocos, 10144c.; Maracaibos, &c., 914c.; Savanil- 
las, 9 to 94c.; Santa Marta, 10%c.; Puerto Cabello, 10c.; 
Packer native steers, 10c.; butts, 10c.; Colorados, 9%c. 
New York City calfskins, 5-7s, 1.25c.; 9-12s, 2.15 to 2.25c. 
At the Exchange the closing on the 26th inst. was with May 
11.10 to 11.25¢e.; Sept., 12.70c.; Dec., 13.95 to 14c.; Feb., 
14.15¢. To-day prices closed 25 to 35 points lower with sales 
of 27 lots. May ended at 10.85c.; Sept. at 12.35¢.; Dec. 
at 13.70c. Final prices show advance for the week of 25 
points on May. 


OCEAN FREIGHTS.—Business was quiet and seattered. 

CHARTERS included ; Santo Domingo, March-April, to United 
Kingdom-Continent, 14s. od: May, Santo Domingo to United Kingdom- 
Continent, 14s.; Santo Domingo, April, to United Kingdom-Continent, 
15s. Grain booked included one load, Baltimore-Avonmouth, 1s. 9d., 
March 9; New York-Genoa or Marseilles, llc., April; one load Baltimore- 
Manchester, is, 6d.; one Boston-Hamburg, 8c. Time; April north 
of Hatteras, Pacific Coast trade, $1 round trip. Coal; Part cargo, 
Baltimore-Buenos Aires, $2.90. Tankers; Black Sea, April 15-30, United 
Kingdom, 7s.; clean, Constanza, May, French Mediterranean, 10s. 3d. 
Nitrate soda, Hopewell, Va., to one or two Continent ports. $3 basis 

TOBACCO.—Sumatra crop reports were so bad that they 
have created more inquiry in New York for the Sumatra 
product. The quality of the offerings at Amsterdam’s sale 
it seems is a bit disappointing and further it seems that the 
quantity suitable for the American market will be noticeably 
smaller than last year, possibly not very much more than 
15,000 bales. Even after making due allowance for the 
prevalent unsatisfactory state of trade this quantity it is 
feared will not leave much of a carryover into the following 
season. Also it looks as though the demand of the times for 
a cheap cigar will cause an increased production of a 5-cent 
cigar so that the supply of Sumatra from present appearances, 
is not going to be at all burdensome, to say the least. And 
some think that the market for such tobacco is likely to be 
rather firm. Domestic prices have been declining. The 
“United States Tobacco Journal” says that at the Amsterdam 
sale 623 bales of Sumatra were taken by one New York firm. 
Mapfield, Ky., reports to the “‘Journal’’ that slightly lower 
average prices were again reported at practically all markets 
in Kentucky and Tennessee, with low grades predominating, 
especially in the Western fired district. At Mayfield, 
519,000 lbs. sold at an average of $4.88, or 10c. lower than 
the preceding week; at Paducah, 207,790 lbs., sold averaging 
$4.41, or 65ce. lower than the preceding week; at Murray, 
223,355 lbs., averaging $3.32, or 35¢e. lower; Hopkinsville, 
1,238,145 lbs., averaging $6.31, or 9c. lower; at Clarksville, 
2,001,630 lbs., averaging $9.44, or 2c. higher; at Springfield, 
1,278,845 lbs., average $11.47, or $1.14 lower; at Owens- 
boro, 203,665 lbs. of dark, average $7.16, and 150,640 lbs. of 
Burley, average $4.81. Dark, 33c., and Burley, 8lc. lower. 
at Henderson, 129,545 lbs., average $6.98, or 3lc. higher; 
at Madisonville, 419,025 lbs., at an average of $4.56, or 2e. 
lower; at Lynchburg, 54,053 lbs., at an average of $4.36, or 
le. lower; at Blackstone, 27,240 lbs., at $7.37, or 68c. higher; 
at Farmville, 151,384 lbs., average $3.84, or 41c. lower; at 
Richmond, Va., with no high-grade tobacco offered on the 
Richmond sun-cured tobacco market, Friday, the price 
average fell to $6.60 for a total day’s sales of 47,212 lbs. 
Warehouse reports showed that approximately 45% of the 
leaf graded medium and 55% common, with the highest price 
for any transaction at the rate of $26 a hundred lbs. A small 
quantity of good tobacco raised the standard, while the total 
volume of leaf offered on the Richmond market Thursday 
declined. Tuesday’s average price was raised about $1 to 
$7.60 from Thursday. 

COAL.—A better business in Western contracts was 
noticeable. Transactions on a fairly large scale were made. 
Prices for screenings and slack were very firm with supplies 
none too plentiful. Hampton Roads trade is a trifle better 
after a rather long period of dullness. But industrial demand 
for coal both east and west is not brisk and bituminous coal 
prices seem no more than steady. 


COPPER of late has been tending downward. Second 
hand copper was offered at 9%4c. or 4c. below the official 
quotation. Weakness in other metals had its effect. Ex- 
port sales were smaller on the 26th inst. They were 700 
tons for the day. The export quotation was still 10.30¢e. 
Export sales thus far this month have been less than 20,000 
tons. Some look for aslight increase in surplus stocks during 
March. in London on the 26th inst. spot standard fell 
6s. 3d. to £43 10s.; futures off 7s. 6d. to £44 2s. 6d.; sales 
700 tons futures. Electrolytic dropped 10s. to £46 bid and 
£47 asked. At the second session standard fell 2s. 6d. with 
sales of 50 tons of spot and 400 futures. On the National 
Metal Exchange here on the 26th inst. three lots of July sold 
at 9c. and 9.0lc., with the market closing easy at 8.65c. 
for March, nominal; April 7.70ce. nominally; May 8.75 to 
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$.90¢.; June 8.80 bid; July 8.97 to 9c.; August 9c. bid; Sept. 9 

to 9.15e.; Oct. 9.05c. nominal and 5 points higher for each 

succeeding month, all nominal. To-day prices closed 10 

_ lower with May 8.65; Sept. 8.85¢.; Oct. 8.90e. and 
ov. 9c.; sales 475 tons. 


TIN again went below 27c. on the 26th inst. when prompt 
Straits was quoted at 26% to 27c. The drop in the stock 
market checked buying. On the National Metal Exchange 

rices closed 10 to 20 points lower with sales of 10 tons of 
h at 26.85c. London on the 26th inst. dropped 10s 
to £121 for spot and £122 10s for futures; sales 50 tons spot 
and 250 futures; Spot Straits ended at £123 17s 6d; Eastern 
e. i. f. London ended at £125 7s 6d on sales of 250 tons. 
Standard copper at the second London session that day 
advanced 2s 6d on sales of 40 tons of futures. To-day 
futures on the National Exchange here fell 25 to 40 points 
with sales of 20 tons. 


LEAD has been declining in London, due, it is said, to 
short selling by speculators in anticipation of an unfavorable 
outeome to the curtailment conference of the lead cartel 
which is now in session there. On the 25th inst. there was a 
decline of £1 on spot lead to £11 13s 9d with futures off 
£11s3d to£12. On the 26th inst. spot lead declined 12s 6d 
at London to £12 and futures fell 15s to £12 2s 6d; sales 
150 tons futures; at the second session futures rose 2s 6d, 
but there were no sales. In this country demand was still 
rather light with prices unchanged at 4.50c. New York 
and 4.25e. East St. Louis. 


ZINC declined to 3.95e. East St. Louis for March and 
May. For May the price was 4c. The lower prices failed 
to stimulate the demand. The market was dull. In London 
on the 25th inst. spot zine dropped 8s. 9d. to £11 10s.; 
futures off 10s. to £11 17s. 6d.; sales 50 tons spot and 1,825 
tons of futures. On the 26th inst. London spot declined 
3s. 9d. to £11 12s. 6d., and futures fell 2s. 6d. to £12 2s. 6d.; 
sales 575 tons. 


STEEL has been on the whole rather less active, though 
here and there a fair business has been done. Pittsburgh 
advices state that steel sales are smaller than had been 
expected. They have been about as small as in the preceding 
weeks. They are only a little larger than a month ago. 
Prices have, it seems, been rather weak. Common black 
sheets were steady at 2.35c. Pittsburgh, but on material 
involving extras prices are eased now and then. Galvanized 
usually are 2.90c., but under this to jobbers. Blue an- 
nealed material generally is unchanged at 2.05c. for 13 
gauge and 1.90c. for 9- and 10-gauge, but lower prices are 
made in competition with the steady mill product. Auto 
body sheets are available down to 3.20c. against 3.30c. 
at one time. Automotive material has been in somewhat 
better demand. The contracting for second quarter is a 
little larger, though it is very far from active. Mi£ll opera- 
tions are still at about 45% of capacity. 


PIG IRON has been very quiet and the quest of business 
is keener; competition is sharp indeed. Consumers buy only 
in small lots at the old quotations. Philadelphia reports 
quite a number of sales in small lots. Norfolk Navy Yard 
is opening bids on 270 tons of No. 1X foundry. Baltimore 
wants about 150 tons. It is believed that the March pro- 
duction was larger than in February, though possibly it may 
not have increased so much as it did in February compared 
with January. On the 24th inst. Alabama was reported 
firmer at $11 at furnace for shipment outside of the district. 
Some said Buffalo was a little firmer at one time. Birming- 
ham wired: ‘Pig iron sales for delivery Guring the second 
quarter of the year have not yet taken on a strong impetus, 
the buying continuing as for the past few months, from a car 
to 300 and 500 tons, but purchasing frequently. Prices are 
firm with concessions not fe mrscneme recently.’’ 


WOOL.—Fine wools are reported higher in Boston. ‘“B” 
supers and noils have been stronger, with foreign markets 
firm but trade is not active. It is stated that the refusal 
of the co-operatives at the direction of the Farm Board to 
raise their proposed advance from 15c. for adult hair has 
caused the resignation of Roger Gillis as president of the 


National Wool Marketing Corporation. 

In Boston, Ohio and Pennsylvania fine delaine, 284 to 29c.; 4-blood, 
27 to 28c.; } Mapame 23c.; 4-blood, 22c.; Territory, clean basis, fine staple, 
64 to 65c.; fine medium, French combing, 58 to 60c.; fine medium clothing, 
55 to 56c.; 14-blood staple, 58 to 60c.; %-blood staple, 47 to 50c.; 4-blood 
staple, 42 to 45c.; Texas, clean basis, fine 12 months, 61 to 63c.; fine 8 
months, 59 to 60c.; fall, 55 to 57c.; pulled, scoured basis, A super, 58 to 
63c.; B, 56 to 53c.; C, 40 to 45c.; domestic mohair, original Texas, 27 to 30c. 


San Angelo, Texas, wired March 24 that Hallowell, 
Jones & Donald of Boston bought 75,000 lbs. White Bros. 
lamb wool of Brady at 20c. a pound to-day. San Angelo, 
Texas, wired March 25: ‘‘The Schreiner Wool & Mohair Co. 
of Kerrville to-day sold 500,000 lbs. of mohair to Collins & 
Alkman, General Motors subsidiary. Prices paid were 22c. 
for grown hair and 32c. for kid hair. This leaves unsold in 
Texas only 3,000,000 out of 6,500,000 lbs. of mohair. In 
London on March 23 offerings 10,750 bales. Good buying 
by Yorkshire and Continent and fair by America. Prices 
firm. Details: Sydney 606 bales; greasy merinos 834 to 
1414d.; Queensland 1,631 bales; scoured merinos 16 to 23d.; 
greasy 8 to 14d.; Victoria 1,752 bales; scoured merinos 15 
to 22d.; greasy 1034 to 16d.; South Australia 1,131 bales; 
scoured merinos 14 to 2014d.; greasy 10 to 1414d.; greasy 
erossbreds 9 to 12d.; West Australia 2,304 bales; greasy 
merinos 8 to 14d.; Tasmania 108 bales; greasy crossbreds 








91% to 1134d.; New Zealand 3,093 bales; scoured merinos' 
18 to 19'4d.; greasy 914 to 1114d.; seoured crossbreds 1314 
to 16d.; greasy 734 to lld. New Zealand slipe ranged from 
7d. to 1144d., latter halfbread lambs. The series will close 
March 31 instead of April 1. 

In London on March 24th 10,266 bales were offered. 
Demand brisk. Yorkshire and the Continent good buyers. 
Prices hg rowed in sellers’ favor. Tasmania greasy merino 
marked “Merton Vale’’ realized 21d., the top priee of the 
series for this class of wool. Similar descriptions from Sydney 
marked ““DRG New England”’ realized 20d. Details: 

Sydney, 2,792 bales; greasy merino 
scoured merin 


to 20d. Queensland, 738 bales; 
11 to 14%d. Victoria, 238 bales; 


Os, 24 to 25d.; greasy, 
scoured merinos, at hy 17 K4d.; greasy, 12% to d.; scoured crossbreds, 
9% to 13%d. South A » 146 bales; merinos, 18 to 21d.; 
° he 12% to 12%d. West Australia, 492 bales; greasy merinos, to 
Tasmania, 189 bales; merinos, 15 to 21d. New Zealand, 


3 4 5 

2,105 bales; scoured merinos, 8% to 11d.; crossbreds, 124 to 
1634d.; greasy, 7% to 12d. Puntas, 3,315 bales; greasy merinos, 64 to 
9d.; greasy crossbreds, 7 to 12d. Chile, 251 bales; ow crossbreds, 7 to 
8d. New Zealand sli ranged from 7% to 12%d., latter halfbred 
lambs. Chile washed slipe ranged from 4% to 5d. 


In London on March 25th 9,780 bales were offered. York- 
shire and the Continent were good buyers and fair purchases 
were made by America. Prices firm. Details: 

Sydney, 1,734 bales; scoured merinos, 19% to 22d.; , 9% to 16d. 
Queensland, 424 bales; scoured merinos, \ to a64. Vi , 1,471 
bales; scoured merinos, 19 to 20d.; greasy, 7 to 15%d. South Australia, 
1,184 bales; scoured merinos, 12 to 17d.; greasy, 12 to 14d. West Australia 
360 bales; greasy merinos, ‘4 to 13 kd. ‘New Zealand, 4, 
scoured crossbreds, 11% to 16d.; greasy, 7% to 11%d. Cape 


bales; 


, 43 bales; 
gave merinos, 6% to d. Victoria lambs’ wool ranged from 4 to 174d. 


ew Zealand slipe from 7 to 13d., latter halfbred lambs. 

In London on March 26, offerings 9,500 bales included 
8,905 bales of Australian merinos mostly speculators’ lots. 
Greasy merinos active. The bulk was sold at unchanged 
prices. Withdrawals were frequent at limits considered 
above market parity. A small supply of crossbreds sold 
briskly to Yorkshire on the recent basis of prices. Details: 


Sydney, 1,729 bales; scoured merinos, 12 to 18d.; greasy, 9 to 15d. 
Gecmmand, 747 bales; scoured merinos, 16 to 25}4d.; greasy 


, 8 to . 
ictoria, 3,733 bales; scoured merinos, 12 to 21 > 1058 to 16d. 
South Australia, 630 bales; scoured merinos, 14 to ofa greasy, 11% to 
34d. 27 bales; scoured merinos, 18 to 20d.; greasy, 
detiald Sig Rian eye fie eenigtlh. tees” oh 

a es; SCO cross . i. ‘ 
114d. Cape, 150 bales; scoured merinos, uk to isa’ 


At Sydney on March 26, the seventh series of sales ended. 
A good selection sold readily, especially to the Continent and 
Japan. Compared with opening prices, all fleeces were 
10% higher and merino skirting 15% higher. The eighth 
series will be held April 20 to May 5, and it is estimated that 
offerings will total 85,878 bales. 


SILK to-day closed 1 to 4 points lower with sales of 1,940 
bales. April ended at 2.42 to 2.43e.; May at 2.36c.; July 
at 2.35¢.; Sept. at 2.34 to 2.35e. Final prices show a decline 
on May for the week of 8 points. 





COTTON 


Friday Night, March 27 19381.. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
61,736 bales, against 68,139 bales last week and 93,477 bales 
the previous week, making the total receipts sinee Aug. 1 
1930, 8,024,250 bales, against 7,533,931 bales for the same 
period of 1929-30, showing an inerease since Aug. 1 1930 
of 490,319 bales. 

















Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston - - - - -- 1,259} 2,413} 3,188 129} 1,152) 1,555) 9,696 
Sate." 1,130} 1.076] 1.430] ~60i| ~607| 4.384 9,298 

ous M....--.- , , ’ » 
Corpus Christi-_- 137 170 125 $34 17 att 
New Or-:eans - - - - 946) 5,935) 1,883) 5,689) 3,024) 1,803) 19,280 
Re aes 542 340} 1,761 661) 2,212 15] 5, 
Savannah. --_-- 1,052} 1,202) 2,633 635 565 554) 6,641 
Charleston. ----- 127 90 105 sna 45 417 
Lake Charles-_-_-- ria cutee nine emo ----| 2,374) 32,374 
Wilmington-_-.-- 92 52 140 178 156 140 758 
GGG: coo nca< 783| 1,156] 1,045) 1,342) 1,324 291) 5,941 
Baltimore----_-- bud wie eee A ties nae 787 787 
Totals this week_| 6,068! 12,434) 12.3101 9,619! 9.057) 12,248! 61,736 




















The following table shows the week’s total receipts, the 
a since Aug. 1 1930 and stocks to-night, compared with 
ast year: 





























1930-1931. | 1929-1930. Stock. 
Receipts to 
Mar. 27. This |SinceAug| This \Since Aug 
Week | 11930. | Week. | 1 1930. 1931. 1930. 
| : 

Galveston. ..--.- 9,696 1,352,278} 10,153/1,678,810| 570,168) 304,201 
Texas City. .--- 242| 110,300 516 ates . ‘ 30'809 
Houston... _.--- 9,228 2,781,430) 10,991/2,545,828/1 226,930] 841,617 
Corpus Christi-_ — 541} 570,398 186] 382,476 62,150 877 
Beaumont--.----- oats 23 ,763 oan [Sc aekeoal . ghwemel 
Hew Orieans het 19,280)1,284,515| 15,870|1,478,440| 783,926] 432,687 
(4, ae ezeel esesss|i seeseel ceecce 

I. Diane Ke 4 5,581) 547,682) 1,309] 367,788) 249, ° 
Pensacola... .-.-.- maha 57,017] 1,740} 32,039 7a Sree 
hag 6.64i| 676,030] 2.068] 438,350| 35873801 48,557 

—— ** Sage ; o ‘ * ; ° 
naa 4i7| 282'807| 1.300| 18 94 vewital 18508 

Yharleston _ -. - -- : ‘ 181,840 M, , 
Lake Charles__._| 2,374 933 nicakas 8,780 wepnbant bp 
Wilmington - - -- - 758| 60,264] 1,878) 88,381 19,418} 24,071 
Woreuk. ...-~.-- 5,941] 146,192 255) 139,046} 85,742) 53,247 
N’port News, &c- ee eee ani wheanlaah ate apie 
New York___-..-- eetolea® 1,175 50 2,955) 228,645) 95,174 
DOES 3. caw nsa inch 1,891 88 1,665 2,755) 2,772 
Baltimore __._-_-- 787 19,021 505} 29,651 1,2 1,159 
Philadelphia - - - -- pees 2 12 nite le 679 5,213 5,123 
ae 61,736 8,024,250! 46,906'7,533 .93113,797 ,653 1,868,011 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. 
Galveston. - -_ 9,696 10,153 18,530 22,306 33.764 28,042 
Houston _-_-_- 9,22 10,991 11,364 19,390 37 ,433 31,550 
New Orleans. 19,230 15,870 24,499 17,995 53,794 26,914 
Mobile - - - - -- 5,531 1,309 9,14 2,886 3,04 2,537 
Sava thaw 6,641 2,065 4,0 12,542 15,984 8,786 
cE a Te Teta: ee arr eee ree 
Charleston - - - 417 1,300 2,292 5,140 11,465 3,869 
Wilmington - - 758 1,878 7 3,545 .287 1,743 
Norfolk. _--_-- 5,941 255 1,398 2,340 5,215 2,813 
DEG OOS: civeith) sesasel seneeet | stonae — s«bees 
All others - - -- 4,244 3,085 5,943 2,329 5,683 4.179 
Total this wk 61,736 46,906 78,041 88,473) 168,766) 110,433 
Since Aug. 1. _!8,024,250/7 ,533 .931'8.477.790!7 334 ,510111499 31118 ,447,117 




















The exports for the week ending this evening reach a 
total of 101,520 bales, of which 9,643 were to Great Britain, 
8,608 to France, 18,991 to Germany, 4,666 to Italy, nil 
to Russia, 40,249 to Japan and China, and 19,363 to other 
destinations. In the corresponding week last year total 
exports were 90,358 bales. For the season to date aggregate 
exports have been 5,418,537 bales, against 5,708,313 bales 
in the same a of the previous season. Below are the 
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exports for the week. 
Exported to— 
Week Ended 
Mar. 27 1931. | Great Gere Japané 

Exports from— \Brttain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. ...-.- abak ----| 1,365) 1,616 ----| 3,921) 3,714) 10,606 
Houston. ..-...- smut Oe numa pisienee ----| 11,278) 13,463) 31,374 
Corpus Christi-_- 787 wate sicael ae ee avant. ana conn tae 
Lake Charles. --. 200 323; 1,450 it diieci pees pares 401| 2,374 
New Orleans...}| 3,165) 1,200 sum  Metee ssont Gaee 200! 13,426 
Mobile. ...-..-.-.- 1,527 ----| 4,965 aren wi bute pee he 50; 6,542 
Savannah. ...-- 3,203 ----| 3,685 ouns dow ngs ----| 6,888 
Norfolk. ....-.- 300 252; 6,876 er ana ae 635| 7,063 
New York...--- aed 200 hae 350 dane ideal pan 550 
Los Angeles - - -. 461 ----| 1,660 bees ----| 15,864 18,885 

yee 9,643) 8,608) 18,991| 4,666 ----| 40,249) 19,363)101,520 

Total 1930___| 5,486) 7,080, 25,110) 20,305 ----| 29,512) 2,865) 90,358 
Total 1929...-.. 15,515) 11,871) 12,523! 15,327 ----| 9,871) 6,632) 71,739 

From Exported to— 
Aug. 1 1930 4 
Mar, 27 1931.| Great Ger- |\Japan& 
Ezports from— Brttatn. | rrance. many. | Italy. | Russia. China. Other . | Total. 
Galveston...-| 137,000 155,422] 184,640, 84,021| ___ . _'230,496.190,707| 982,286 
Houston... -- 177,906 408,844) 418,476)158,04 3,435 386,746 223 ,679)1 »777, 131 
Texas City-—-- 15,167, 13,6 12,4 1,42 ----| 3,749 4,979) 51,413 
Corpus Christi} 64,820155,641 98,5 17,97 onset 44,639 497,309 
Beaumont --- 4,380 5,8 9,38 3 ‘ome ----| 4,050 23,935 
Lake Charles 2,127| 12,91 26,038) 9,806 tach 2,283 59,073 
New Orleans 156,444) 84,46 134,82 86,079) 25,844 194,224) 74,578 756,451 
Mobile. - . . -- 107,774, 6,42 80,65) 1,916 aon a 3,267| 213,032 
Pensacola. . - 12,419, -...| 39,4 1,000, -...| 3,97 202) 57,098 
Savannah._..| 129,862) 1,864) 210,911 10,707) osuel Ge 8,428) 393,981 
Brunswick ...| 7.793 ...-| 41,257, .-..| -...|. 2-..| 2...| 49,050 
Charleston - - . 57,372 313) 101,343 aed cebet  ‘caeel 9,832) 168,860 
Wilmington. - 7/845 — 10,037 19,550, i a eee 2,751) 40,183 
jotta ia as a 70 2,59 30,034 Gell - one -| 1,360 1 174) ater - 
~-“---< --<--< ---—--e- - -~-- -—-- ~—-- eieedinedined | 
New York-.- 1,994) 6,602 2,104, 1,506) coeet ae 5,761) 20,416 
Rg 300, 395 vee ae 55 645 4,475 
Baltimore....| ------ ee oat ane py a | 2 
Los Angeles-- 12,775) 3,295) 20,325 400, -...'140,596) 11,167; 188,558 
SN ae eee Se.) Otc aanre sande ----| jaye 400, 400 
San Francisco 5,350 noes 3,685 50, -.--| 37,686) 1,357 48,128 
PEMENG coc cccl udadoa mo ebsiisa Pen FeeOees | Epa BE 
| j 

Total...... 941,803 858,393 1,424,551/393,471) 29,279 1181,151 589,889)5,418 537 
Total 1929-30 1,138,367/752,067 1,550,943 580,138) 78,040 1029438 579,4905,708,393 
Total 1928-29 1,626,697 709,605 1,686 ,387'541 ,066'143 382 1251455 638 ,668 6,597,260 





NOTE.—Erports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 


however, of the numerous inquiries we are receiving regarding this matter, we will: 


@ay that for the month of February the exports to the Dominion the present season 
have been 13,322 bales. In the corresponding month of the preceding season the 
exports were 16,960 bales. For the seven months ended Feb. 28 1931 there were 


toa bales exported, as against 134,048 bales for the seven months ended Feb. 28 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
clearei, at the ports named: 






































On Shipboard Not Cleared for— 
Leavin 
Great Ger- , Other , Coast- Stock. 
Mar. 27 at— |Britain. France.| many. |Foreign| wise. | Total 
Galveston- ---- 2,500] 2,200; 3,400) 9,000) 1,000] 18,100) 552,068 
New Orleans_-| 6,911) 4,531] 8,222) 14,827 ----| 34,491) 749,435 
Savannah ----- vend wale mee Care 200 200} 358,339 
Charleston - - - - even whe eta 2 20) 167,133 
DS cae sea 475 Sailin ----| 4,084 55) 4,614) 244,448 
Norfolk. -- -- -- ape ss as aS: ae ey oe aoc 85,742 
Other ports*.-} 3,000) 2,500) 4,500] 32,000 ----| 42,000/1,541,063 
Total 1931--| 12,886] 9,231) 16,122) 59,911) 1,275) 99,425|3,698,228 
Total 1930_-| 16,638] 9,838) 14,313] 58,347 4.625) 103 ,761)1,764,250 
__ Total 1929--1 29,149! 13,002 17:017| 76,941] 9,370'145,47911,630,339 
* Estimated 


Speculation in cotton for future delivery has been at 
times more active owing to heavy liquidation or other sell- 
ing of July. But offerings on the whole were very well 
taken by the trade, with more or less covering of shorts. 
The market has really given a pretty good account of itself, 
the net decline, even under heavy pressure, being small. 
On the 21st inst. prices advanced 10 to 12 points, with 
offerings small, the trade a steady buyer, textile reports 
favorable, and shorts covering. Fall River reported a good 
demand for spot goods. An effort is being made to reopen 
the No. 2 mill, which, of itself, would suggest that trade is 
better. And Manchester, N. H., wired that the Amory mill 
of the Amoskeag Co., equipped for carding and spinning, 








and which had been closed since last June, has just been 
reopened with about 7,000 operatives employed either on 
full or part time. Charlotte, N. C., stated, in effect, that 
mill stocks of goods have been reduced and the mills ate 
therefore in better shape. Sales of goods in parts of this 
country have been running, it seems, at 50 to 60% above 
production. The big Swedish textile strike involving some 
34,000 workers has been settled. Some of the reports from 
Manchester are not unfavorable. Bombay was slow, but 
Calcutta was rather better. 

On the 23rd inst. prices fell 20 to 25 points on a report 
that the Farm Board would not attempt to stabilize prices 
on the next crop. It announced that it would not try to 
stabilize 1931 crop of wheat. Later it was stated that the 
Farm Board had made no announcement in regard to cotton. 
But it was assumed that it would only be a matter of time 
when it would drop attempts to stabilize cotton, and prices, 
therefore, ended at close to the lowest of the day. Trade 
buying for American and Japanese account was all that 
prevented a greater decline. The State co-operatives will 
discontinue between April 1 and April 15 the loans of 90% 
on the value of the cotton. E. F. Creekmore, head of the 
American Cotton Co-operative Association, was quoted, how- 
ever, as saying that the change of policy of the Farm Board 
toward wheat will not affect the Board’s attitude toward 
the cotton co-operatives or the Cotton Stabilization Corp. 

On the 24th inst. prices declined 15 to 20 points on heavy 
selling of new crop attributed to Wall Street interests. The 
Farm Board was quoted as saying, in effect, that it had 
not yet decided on what its cotton policy is to be for the 
1931 crop. That was supposed to mean that it would adopt 
the same course towards cotton that it had towards wheat 
unless the South should cut its acreage sharply. But after 
the Wall Street pressure had been lifted prices rallied 
easily on trade buying and covering coincident with a sudden 
scarcity of contracts. And the Exchange Service said that 
the stock of Indian cotton in all hands in India at the end 
of January was approximately 4,768,000 running bales com- 
pared with 5,342,000 last season and 5,243,000 two seasons 
ago. The decrease of about 600,000 bales from last season 
results from the smaller crop this season and from the fact 
that while India’s own consumption has been running at a 
relatively high rate, India’s exports have been very heavy. 
India’s crop is about 500,000 bales less than last season, and 
the distribution through domestic consumption and exports 
has been about 100,000 bales larger. American cotton has 
been largely dammed up in the United States, but Indian 
cotton has been passing freely into world consumption. The 
United States holds abnormally large stocks, but India’s 
are very moderate despite the world’s depression. 

On the 25th inst. prices declined some 7 to 13 points, but 
later rallied and closed only 1 to 2 points net lower. There 
was heavy selling, attributed to Wall Street or New Orleans. 
The trade was a steady buyer, and Japanese are supposed 
to have also bought. Big liquidation and other selling was 
well taken. In two days concentrated selling, believed to 
have reached something like 50,000 bales, was taken with 
surprising ease. And Manchester, N. H., wired that be- 
cause of large orders for goods the big Amoskeag Co. is faced 
with a shortage of certain classes of workers, and for the 
first time in several years it is forced to advertise for 
operatives, and with the exception of one unit all of that 
company’s mills are now in operation. New Hampshire’s 
textile industry in general showed distinct signs of im- 
provement. 

On the 26th inst. prices ended 1 to 5 points lower, gen- 
erally 1 to 2, though at one time 10 points net higher. Con- 
siderable liquidation is said to have been done. Fall River 
wired that another mill, No. 3 of the American Printing Co., 
was opened on Wednesday, and that Nos. 4 and 5 will be 
next Monday. New Bedford reported that the mill output 
in April will be larger than it has been in March. Stocks 
of fine goods there have fallen off 1,000,000 pieces in the 
past six months, and some goods are not obtainable except 
at a premium. 

To-day prices were irregular, at one time being 8 to 10 
points higher, but reacting and closing practically un- 
changed, with the tone steady. The trade continued to buy. 
Mills were calling. There was no pressure to sell. Con- 
tracts were scarce much of the time. It was very cold in 
Texas, Amarilla having 8 degrees above zero. Rains were 
general in the belt, but with temperatures inclined to be 
rather unseasonably low. In fact, the forecast for over- 
night was for freezing weather in Texas to the coast, and 
also for Oklahoma, Arkansas, Louisiana, Alabama, and 
Mississippi, with cold rains in the Atlantic belt, and frost 
in parts of Georgia. Spot markets were slightly higher. 
Spinners’ takings, according to two reports, showed an in- 
crease over last week, and in one case over last year. 
Gandhi received a vote of conference from the All-India 
Congress which may inure eventually to the benefit of 
Manchester as a rebuke to the extreme element among the 
natives of India. On the other hand, Manchester was quiet, 
awaiting a more settled state of things in India. The Aus- 
tralian tariff on cotton goods is not supposed to be relished 
by Lancashire. Worth Street had a fair business at un- 
changed prices. There was no activity. Charlotte, N. C., 
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advices were in a cheerful strain; sales have fallen off dur- 
ing the last few weeks, but the future is considered promis- 
ing. Final prices show a decline for the week of 7 to 16 
points, after very heavy liquidation. Spot cotton ended 5 
points higher than yesterday, but shows a net decline of 5 
points for the week, the closing price being 10.85c. for 
middling. 














Staple Premiums} 
pa, Xi eta quot of Differences between grades established 

a deliveries o for delivery on contract April 2 1931. 
Apr. 2 1981. from the Mar. 261931 average 
15-16 1-inch &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 

25 55 |Middling Fair 

25 ‘55 Good Middling--- 

25 55 M 

25 55 |Strict Middling 

25 55 |Middling........-.---- 

24 45 |Strict Low Middling_--- a. cciciamied Jl off Mid 
23 43 |Low Middling__....__- i. Suncidiscipadaa-anad 1.26 do 

2.63 

25 55 

25 55 

24 45 

.23 42 

23 42 

23 42 

22 42 

22 2 

23 43 

23 42 














*Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 














Mar. 20 to 1 £ 27— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland........---- 17.00 1086 1086 1080 1080 1085 
MARKET AND SALES AT NEW YORK. 

Futures. SALES. 
ape, Market Mar 
Closed. Closed Spot. ;Contr't., Total. 
Saturday-_. peendy 10 pts. adv_| Very steady --- er oie betel 
Monday ---|Quiet, 20 pts. dec.__|Steady...-.__- 200| 3,400) 3,600 
esday __. ae unchanged - -|Steady___...-- 100} 1,600} 1,700 
Wednesday. uiet, unc ae 398 700; 1,098 
Thursday __|Quiet,. unchanged - -|Steady_------- tule 800 800 
Friday -._.- , 5 pte, adv _|Steady_-_----_-- biti biti yee 
I Ne Bias wont tela diam thas itis hed nce 698; 6.500) 7,198 
Sag SEA I Fea he 34,575'459 ,400'493 ,975 




















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 












































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Mar. 21. | Mar. 23. | Mar. 24. | Mar. 25. | Mar. 26. | Mar. 27. 
March— 
Range-_. ny 82-10.89) 10.70-10.88) 10.67-10.72;10.61-10.70|—_—-. ——-|-—- —— 
Closing .|10.89 ——j|10.72 ——-|10.68 —|—- _- —— 
April— 
Range -__.|——— wnaenis 
uae” 10.91 ——/10.72 ——/10.73 ——/10.72 ——/10.71 ——/10.73 —— 
ay— 
Range -.|10.94-11.02/10.80-10.97/10.70-10.88/10.71-10.88)10.77-10.92/10.78-10.91 
Closing .}11.01-11.02)|10.82-10.83) 10.84-10.85) 10.82-10.83/ 10.81-10.82/10.83-10.84 
June— 
Range_..|——-_-_——_|————— —-— 
—- 11.13 ——/10.95 ——/10.95 ——/10.94 ——/10.93 ——/10.94 —— 
pa 
Range --~}11.18-11.27)11.05-11.23/10.93-11.11/10.95-11.10/11.01-11.16/11.00-11.14 
Closing -|11.26-11.27}11.08 ——)/11.07-11.08)11.06-11.07|11.05 ———/11.06-11.07 
August— 
Range --_}11.36-11.37|—— S9§«§ -——|—- S$ — | —- | ———- | ——- 
Closing .|/11.40 ——j11.19 ——j11.18 ——j11.17 ——j11.16 ——j11.16 —— 
Sept.— 
Range_.|—_-_ 9»-— | —- SF ——- i | > ———-—C 1 -———- 
aaa” 11.47 ——j11.29 ——/11.30 ——(|11.29 ——j11.27 ——/11.27 —— 
Rang e__|11.50-11.58)11.36-11.54)11.21-11.41)11.27-11.40)11.33-11.47)11.30-11.44 
— 11.57-11.58}11.38-11.39) 11.40-11.41}11.89 ——/11.37-11.38/)11.37 —— 
00.— 
Range -.|——— —-> i —-— ——- 
PO es 11.68 ——j11.47 ——j11.49 ——j/11.46 ——/11.45 ——/11.45 —— 
ee .—— 
Range -~.}11.72-11.80/11.56-11.73) 11.39-11.62/11.47-11.58)11.52-11.66/11.48-11.62 
4 Closing .}11.80 ——/11.57-11.60,11. ——}11.57-11.58) 11.54-11.55)11.53 —— 
‘an.— 
Range--/|11.80-11.89 He .65-11.83)]11.49-11.67/11.55-11.67|11.60-11.75/11.58-11.67 
Closing .|11.89 ——}11.69 ——/11.67 ——j11.66 ——/11.61 ——(/11.62 —— 
Feb.— 
Range--. —$|—- i ——-- > 
Closing .|—- | OOO | 
Range of future prices at New York for week ending 


Mar. 27 1931 and since trading began on each option: 














Optton for— Range for Week. Range Since Beginning of Optton. 

Mar. 1931._.|10.57 Mar. 2410.89 Mar. 21} 9.55 Dec. 16 1930)16.20 Apr. 1 1930 
po a SS ee eee 10.85 Mar. 19 1931|13.34 June 18 1930 
May 1931_.|10.70 Mar. 24/11.02 Mar. 21| 9.80 Dec. 16 1930:15.00 June 2 1930 
ee ne ties Eek pbiedel 10.76 Jan. 23 1931/10.76 Jan. 23 1931 
July 1931_.|10.93 Mar. 24/11.27 Mar. 21|10.00 Dec. 16 1930:13.82 Aug. 71930 
Aug. 1931__/11.36 Mar. 21|11.37 Mar. 21/10.44 Dee. 13 1930/12.15 Oct. 28 1930 
I Ns ile a ee eal 10.19 Dec. 16 1930|12.57 Oct. 28 1930 
Oct. io 11.21 Mar. 24/11.58 Mar. 21/10.22 Dec. 16 1930)12.31 Nov. 13 1930 
Nov. naltndbhe dhhimiatlosdihins sect edhrading pbebttsdetonngonnm webevede 
Dec. 1931_.|11.39 Mar. 24/11.80 Mar. 21|10.76 Jan. 2 1931/12.32 Feb. 25 1931 
Jan. 1932__'11.49 Mar. 24/11.89 Mar. 21'11.39 Feb. 3 1931'12.42 Feb. 25 1931 














THE VISIBLE SUPPLY OF COTTON pers as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports fror from the United States, 








including in it the exports of Friday only. 

March 27— 1 1 1929. 1928. 
Stock at Liv. kG aap bales p20 6 866.600 997,000 774,000 
DOOEEE OS BIOS coke cicocoéica) “hide, “heawes? alee ~ epee 
Stock at Manchester..__....__- 233,000 108,000 92.000 80,000 

Total Great Britain__...____- 1,153,000 974,000 1,089,000 854,000 
oe | > eng eneneen 510.000 473.000 523.000 508.000 
Stock at Havre..____---------. 397.000 303.000 245,000 306,000 

000 8,000 4,000 13.000 
96.000 ‘000 107,000 
70;000 33,000 :000 


eee -<e-<-= -<-e<8< 











Total European stocks----.---- 2,248,000 1,923,000 1,983,000 1,841,000 
India cotton afloat for Europe... 131,000 203,000 205,000 112,000 
American cotton afloat for Europe 298,000 252.000 341,000 64.008 
Stock Brazil,&c.,afloatforEurope 72.000 74,000 78,000 75, 
in Alexandria, Egypt. ..-- 693,000 525.000 _ 396,000 389,000 
pombay. RGA Guano 1,330,000 1,217,000 51,000 
Stock in 8 fee eee 3,797,053 1,868,011 1.775.818 1,177,597 
Stock in U. 8: 5a towns. _-_ 1,349,018 1,163,170 °752,959 . 
U.S. exports to-day_..........- J 1,025 SEO. -.. wowane 
Total visible saithe pn wh idudaiea! 9,585,435 7,339,206 6,749,152 6,273,385 


Of the above, totals of American and other descriptions are as follows; 
American— 





Liverpoct ES - ae Oa 458,000 391,000 698,000 540,000 
Manchester stock..........-... 94, d 70, A 
a 983,000 865.000 831,000 935,000 
American afloat for Europe--_-__- 8, 2,000 341,000 364,000 
U.8. _.  _ Sepa ; Ets 1053 i ,868 Out 1 Eri "318 1 6777 597 
U. 8. interior stocks. ......... - 168, 170 "752.959. "863 ;788 
U. 8. exports DWitiseden aa 1,025 S10 -awbeee 
Total American__..........-- 6,993,435 4,612,206 4,469,152 4,543,385 
East Indian, Brazil, &e.— 
Liverpool stock...............- 462,000 475,000 299,000 234,000 
TREE EOE wnsnccaccveccoaen  shbaae shee tacate | * cee » 
Manchester stock............-- 139,000 36,000 22,000 17,000 
Continental stock............-- 2,000 ,000 ,000 52,000 
ay —— 2 a ah a leoomscth 131,000 203,000 205,000 112,000 
Egypt, B RR 2,000 74,000 d 5,000 
in Al pi AL Egypt----- 693,000 525.000 396, 389,000 
Stock in Bombay, a aie AbGas acs 983,000 1,330,000 1,217,000 851,000 





1,370,000 


Total East India, &c......--- 2,592,000 2,727,000 2, 
American 4,543 385 


280,000 
Total American. _........-..- 6.993.435 4,612,206 4,469,152 





Total visible supply----.----- 9,585,435 7 339 206 6, Lh 152 


6,273,385 
Middling uplands, Liv: anol 9.85d. ° 8.44d. °10.96d. °10.86d. 
Middling uplands, New York____ 10. 85c.  16.00c. $0. 95c.  19.65¢ 
Egypt, good Sakel. Sd, Ere —_ 0.40d. 15.05d. 20.65d. 21. 
Peurvian gy PS Rae 13 .50d. 14.50d. 13.25d 
Broach, fine, Liv verpool RRR sg 4.654. 630d. 9.45d. 9.6 
Tinnevelly, good, verpool_____ 5.50d. 7.65d. 10.60d. 10.354 





* Estimated. 
Continental imports for past week have been 188,000 bales. 
The above figures for 1931 show a decrease from last 
week of 165,090 bales, a gain of 2,246,229 bales over 1929, 
an increase of 2,836, 283 bales over 1928, and a gain of 
3.312.050 bales over 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in 
detail below: 









































Movement to Mar, 27 1931. Movement to Mar. 28 1930. 
Towns. Recetpts. | Ship- | Stocks Recetpts. | Shtp- ; Stocks 
| Week. Mar. ments,| Mar, 
Week. 27." | Week. , Season. | Week. | 28. 
Ala., Birming’m 816 95,026 366 33,468 1,309) 107,473 863, 14,841 
Eufaula. _... 156 28,522) 214 14, 86, 19,428 112) 5,613 
Montgomery. 984 68,052) 756 64,732 251 59,576 707, 27,712 
Selma ...... 494 98,227) 1,384 49,232 51} 71,981) | 360 23, 
Ark., Blythville 22 76,670 725, 21,873 400 7,449, 4,020 35,036 
Forest City __ 2 13,735| 1,020 6,444 56| 30,359, 275 9,643 
Helena... ----| 41,241) 2,386) 19,098 500, 60.874 1,000 14,565 
i 5) 32,168 216 5,076 86 54,531| 188) 1,536 
Jonesboro - - - 243, 26,314) 838 2,831 78 39,362 244) 3,314 
Little Rock. 276 100,324 2,460 35,544 288, 125,767, 1,568, 23,984 
Newport... 110° 27,652 149 5,755 9 51,187, 128 2,803 
Pine Bluff__- 923 86,390 3,283) 19,060 684 185,378 1,899 28,890 
Walnut Ridge} 42 23,849 599, 2,918 67, 55,748 292) 5,111 
Ga., Albany...| ....| 7.370 +---| 3,800, ----| 6,482) --.-| 3,404 
Athens. ___.. 347, 44,488 00 31,727 350, 41,152 800 20,438 
Atlanta... _- ,806 191,811) 1,167157,807| 2,599) 157,656 6,807) 95,412 
Augusta ----| 3,422 315,981 5,259. 96,101] 2,661, 291,930 3,115, 84,864 
Columbus. - - 200 48,180 500 16,400 110, 23.919 812) 1,663 
Macon...... 277, 90,724 850 32,371 324 74,754 1,243, 18,052 
Bod Sweat | 20,791; | 800 13,707 60, 23,131, 200, 17,361 
La., Shreveport 132 105,965 2,213 69,927 145| 143,659, 1,187) 51,352 
Miss., Cl’ksdale 140 111,709) 1,601| 38,345 639, 189,677, 1,550, 31,824 
Columbus. -- 34 24,973 289 12,833 50 27,97 449 6,576 
Greenwood. - 102, 137,785) 2,611) 53,772 585| 229,836 1,519 65,513 
Meridian_-_- 89, 60,089 441) 23,041 85\ 51, 120, 6,243 
Natchez ___- 25| 12,012 63 7,901 405| 24,704 431 9,208 
Vicksburg - _- 123, 34,998 870 14,003 136 32,590 286, 7,018 
Yazoo City. 6 32,816 433 11,566 17, 41,754 175) 8,740 
Mo., 8t. Louls.| 4,244 197,089, 4,797, 10,030) 6,334, 255,908 6,375) 10,842 
N.C.,Gr'nsb ‘ro 493 43,044 149 37,744 340) 18,496 305! 10,215 
Oklahoma— | | 
15 towns*... 402 530,723) 2, 639 43,629) 1 504 747 .237| 7,@07| 54,074 
8.C.,Greenville| 2,647 129,254 2,773 63,279| 4,684 157,114 5,047) 69,149 
Tenn.,Memphis| 18,629 1,215,828, 23, 666 288, 210 20,536 1 787, 475, 33,528 360,861 
Texas, Abilene. 74 26.916)... 245 103° 28,344 103, 224 
Austin. ....- 24 24,746) 10 612 G: Vistth ca 22 
Brenham_---| 22 19,379! 181) 5,026 43, 10,771| 162, 3,078 
Dallas. ..._- 633 143,048) 1,530 13,210) 705 109,450, 1,128 11,797 
|, Sa woc-| 63,326| 380, 3,110 182 73,941, (727 2,955 
Robstown_.. 2 54,769) 46 10,197| -.--| 32,700 14 2,021 
San Antonio.| ----| 25,177) ----| 1,758 25, 23,381) 38 723 
Texarkana -- 272 34,250) 191) e 170, 282,59, 514 237) 4,644 
*S° TSVOSEE 8 107, 60,995 238 «4. 900) 362 104,522, 438, 8,077 


j | | 
Total, 56 towns! 39,355 4,526,415 68,8931349018 47,1365,770,326 85,649 1163170 
* Includes the combined totals of 15 towns in Oklahoma. 
The above total shows that the interior stocks have 

















decreased during the week 30,358 bales and are Sag’ 
185,848 bales more than at the same time last year. 
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receipts at all towns have been 7,781 bales less than the 
same week last year. 
NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
Mar. 27 for each of the past 32 years have been as follows: 


10.85c. | 1923 
16.00c. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


—1930-3 1—— ——1929-30——_ 
Since Since 


Aug. 1. Week. Aug 1. 
201,061 6.375 254,195 
4 1,938 


7,090 , ; 
1,322 4 
14,999 574 
130,001 4,601 
427,714 5,634 
822,187 19,166 
22,099 643 
10,484 408 
216,891 6,226 
249,474 7,277 
572,713 11,889 


28.044 
142'562 
467.851 
954,066 


Via Virginia points 
Via other routes, &c 


De em overland 
Overland to N. Y., Boston, &c_- 











Leaving total net overland* 30,827 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 30,827 bales, against 11,889 bales for 
the week last year, and that for the season to date the 

egate net overland exhibits a decrease from a year ago 

4,931 bales. 

ht and Spinners’ — Since 

haa Takings. Week. Aug. 1. 
Recei ports . 27.--- 61,736 8,024,250 
Net Pratent to Mat 2y = $0827 572,713 
South’n consumption to Mar. 27. 95,000 90,000 

Total marketed 
Interior stocks in excess 
Excess of Southern mill takings 

over consumption to Mar. 1 


Came into sight during week-_157,205 
Total in sight Mar. 27 


North. spinn's’s takings to Mar. 27 22,444 
* Decrease. 
Movement into sight in previous years: 


Week— Bales. Since Aug. 1— 
1929—Mar. 30 185,259 | 1929 
1928—Mar. 31 
1927—April 1 


183,576 | 1928 
251,477 | 1927 

UOTATIONS FOR MIDDLING COTTON AT 

OTHER MARKETS.—Below are the closing quotations 

for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


577 ,644 


1929-30———_ 
Since 


nc 
Week. Aug. 1° 


46,906 7,533,931 
11,889 577,644 
105,000 3,580,000 


163,795 11,691,575 
*39,773 953,260 


722,025 


124,022 
---- 13,366,860 


21,219 945,776 





11,386,963 
787 ,323 





12,538,837 
779,537 





13,978,500 
12'324,528 
17 564 





Closing Quotations for Middling Cot'on on— 
Monday. Thursd'y.| Friday. 





Week Ended 
Mar. 27. 





9.42 
10.05 
10.05 




















Fort Worth _-._- 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Saturday, 
Mar. 21. 


Monday, Tuesday, 
Mar, 23. 


Wednesday, 
Mar, 24. 


Thursday, 
Mar. 25. 


Friday 
Mar. 26. 


Mar, 7. 


to 





delaying and interfering with farm work. Temperatures 


have continued to average about the same as in the preceding 
week. 


Memphis, Tenn.—Rain has fallen for four days and it is 
raining now, interfering with farm work. 


high 72 low 51 
iw 
high 80 low 20 
high 82 low 56 
high 78 low 54 
high 72 low 42 
high 86 low 46 
high 78 
high 80 
high 84 
high ~~ 
high 79 
high 73 
high 70 


Galveston, Texas 

Abilene, Texas 

Brownsville, T 
us C 

Dallas, 

Del Rio, Texas 


San Antonio, Texas 


New Orleans mean 60 


mean 62 
mean 59 
mean 58 
mean 57 
high 61 low 36 mean 49 
. high 65 low 40 mean 51 


The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 
8 a. m. of the dates given: 


Om MOmSOOMOO9¢ 
SLESCSSSAKSLS 
BBSESBEEBEEES BB: 


Mar. 27 1931. Mar. 28 1930. 
Feet. Feet. 


Above zero of gague— 
Above zero of gauge— 
Above zero of gauge— 
Above zero of gauge— 
Vicksb Above zero of gauge- 


0 
5 
15.6 
17.2 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts at Ports. | Stocks at Intertor Towns. | Recetpts from Plantations 
1930. | 1929. | 1928. | 1930. | 1929. | 1928. | 1930. | 1929. | 1928. 


Week 
Ende 








396,808 
320,846 
265,553 
151,065 204, 101/279,131 


Dec. | 
i Pe sen onal meal 1,451 oe] 1 pom tee en 
12__ 222,908 281,398 311,736 1,815,747|1,461 ,857\1,232,683 240,657 291, 
2 10.864 260.772 265.780 1,811,062 1,476,699 1.232.436 206,179 275.61 


1931. 
122,377 
115,570 
106,805, 

80,428 


187,785 255,661 1 ,800,744)1,493,015)1,255,901 


1930. | 1929. | 1931. | 1930. . 
154,364 188,298 1,777,081|1,476,971)1,240,631 
137,699 172,340 1,750,859 1,477,345)1,203,459 
104,523 151,177\1,725,164 1,456,833 1,161,140 
428, 98,388 171,761/1,696,148 1,432,387,1,118,699 
115,045, 87,594 155,731 ‘peeeem: paar agement 


105,953, 82,27 135.070 07-210 s9s iets Senanel 
106,106, 53,506, 81,570 1,588,762,1,326,078, 966,412 
113,043 65,886 80,866 1,556,997|1,306,63 
119,362, 55,748, ae ne pose 


6.-'118,571) 50,312) 86,941/1,461,836 1,256,07 195) 
44,919 106,350 1,420,753 1,228, 814,522 
.139| 46,415) 97,0851,379,376 781,667|1,202 943) 
61,736 46,906 78,041 1,349,0181,163,170! 752,959 











27-. 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 8,789,275 bales; 
in 1929-30 were 8,462,736 bales, and in 1928-29 were 8,884,941 
bales. (2) That although the receipts at the outports the 
past week were 61,736 bales, the actual movement from 

lantations was 31,378 bales, stock at interior towns 

aving decreased 30,358 bales during the week. Last year 
receipts from the plantations for the week were 7,133 
bales and for 1929 they were 49,333 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 





Cotton Takings 


1930-31. 
Week and Season. 


Week. 
9,750,525 
5,3 
157,205 
72,000 


, 


1929-1930. 
Week. 


7 453,736 
3,735,957 
124,022/13 366,860 
74,000} 2,609,000 
30,000) 532, 
35,000) 1,427,200 
8,000} 594,000 








Visible supply Mar. 20 

Visible supply Au: 

American in sight 

Bombay receipts to Mar. 26_-_-- 
Other India ship’ts to Mar. 26-- 
Alexandria receipts to Mar. 25_- 
Other supply to Mar. 25_*b___- 


Total supply 


12'000 
10,000 


10002730 





Spot 
Options -- 


10.85 —— 


10.69 —— 


10.70 








10.98-11.00 


10.81 —— 


10.85 —— 


10.84 —— 


10.82-10.83 





11.07-11.08 


11.07-11.08 








11.37 —— 


11.37 —— 


11.07-11.08 


11.06-11.07 


10.86 
11.09 








11.38 


11.36-11.37 


11.38-11. 


wo 


9 





— 


Bid. 


11.57 Bid. 
11.67-11.68 


11.57-11.58 
11.66 Bid. 


11.58 
11.66 


Bid. 


11.65 —— 
11.63 Bid. 


11.56 
11.64 


4 
a 








Steady. 








Steady. 


Steady. 
Steady. 





Steady. 
Steady. 





Steady. 
Steady. 





Steady. 
Steady. 





HY 





ACTIVITY IN THE COTTON-SPINNING INDUS- 
TRY FOR FEBRUARY.—Persons interested in this re- 


pore will find it in our department headed ‘Indications of 


usiness Activity’’ on earlier pages. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that considerable rain 
has fallen during the week in many sections of the cotton belt 





Deduct— 
Visible supply Mar. 27 


Total takings to Mar. 27_a__-- 


Of which American 
Of which other 


9,585,435 


22,371,751 
9,585,435 


7,724,758 
7,339,206 


22,265,017 
7,339,206 








417,295 
273,295 
144,000 


12,786,3 
8,952,4 
3,900 








385,552 
238,552 
147,000 


14,925,811 
10,518,611 
4 200 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,790,000 bales in 1930-31 and 3,580,000 bales in 1929-30— 


takin 
and 


b Estimated. 


not being available—and the 
oreign spinners, 9,996,316 
1929-30, of which 6,162,416 bales and 6,938,611 bales American 


bales 


egate amounts ta 
1930-31 and 11 


ken by 
,345,81 


Northern 
1 bales in 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





1930-31. 


1929-30. 


1928-29. 





March 26. 
Receipts at— 


Week. 


Since 
Aug. 1. 





Week. | y ~" 


Week. 


Since 
Aw. 1. 








72,000!2,393.000 





74,000! 2,609,000 





139,000 2,197,000 
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For the Week. Since August 1 
Exports 
from— | at a | Great | Conti- | Japan & | 
enone | cent. (China. hina. | Total. | Brisain. | nent. | China. | Total. 

Bombay— | | | 

1930-31..| ...- 55.000 95,000. 502,000 1,321,000 1,918,000 

1929-30--| 9,000, 58,000 569,000 1,085,000 1,712,000 

1928-29_ - 35,000, 535,000 1,124,000 1,694,000 
Other India— | 

1930-31 .- 103,000, 322,000 -...-- | 425,000 

1929-30. - 109,000, 423,000, --.--- 532,000 

1928-29_ - 82,000, 382,000 -..--- 464,000 
Total all— sal 

1930-31 - - 198, 824 ,WU0.1,321,000 2,343,000 

1929-30- 167, 992,000 1 ,085,000,2,244,000 

1928-29_ _ 117, 917,000.1,124,000 2,158,000 








According to the ‘enadtiog, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
2,000 bales. Exports from all India ports record a decrease 
of 123,000 bales during the week, and since Aug. 1 show an 
increase of 99,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































om: ~* 4 Egypt, 1930-31. 1929-30. 1928-29. 
arch 25. 
Receipts (cantars— 
CI TG ik di sss rcs hin 60,000 175,000 105,000 
i See 5,979,565 7,076,462 7,079,933 
This | Since This | Since This | Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv Sa ee 2,000} 98,476)| 3,000/118,184/| 4,000/138,087 
To Manchester, &c____- 5,000} 89,504)| 2,000)114,519)| 1,000)130,289 
To Continent and India_|11,000/405.146)| 4:000|346:038|| 8,000|361 ,309 
To America............ ----| 10,695)]) 5,000] 78,340)/16,000/140,786 
Total exports________- 18,000/603 ,821|!14 ,000|657 ,081|129 ,000!770,471 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the — ended Mar. 25 were 
60.000 cantars and the foreign shipments 18,000 ba 


MANCHESTER MARKET.—-Our report, received by 
cable to-night from Manchester, states that the market in 
both yarns and in cloths is quiet. Demand for both India 
and China is poor. We give prices to-day below and leave 
those of previous weeks of this and last year for comparison: 















































1930 | 1929 
8% Lbs. Shirt-, Cotton 8% Lbs. Shirt-| Cotton 
32s Cop ings, Common |Middl’g| 328 Cop ings, Common |Middl'g 
Twist. to Finest. Upl'ds Twist. to Finest. Upl'ds 
Dec— |d.  d.j/a4. 84.) a. | a. id: \ sd. 8d.) a, 
6...-| 9 @10 86 @92 5.70 %@14%123 @12 5 9.58 
12...-| 8%@ 9%| 86 @91 5.43 13381455) 123 @12 5 9.47 
19....| 8%@ 9%| 85 @9g91 5.32 |13% @1434/12 3 @125 9.36 
26....| 84@ 9%| 85 @gl 5.31 \134 @14% |12 3 @125 9.51 
Jan.— 1931 | 1930 
2...-| 8%@ 9%| 85 @91 5.383 |134%@14%/12 2 @124 9.53 
9..--|8%4%@ 94' 85 @91 §.40 |134%@14%12 2 @12 4 9.58 
16..--| 8%#@ 9%4' 85 @91 5.41 134 @14)4, 122 @124 9.49 
23....| 84#@ 94| 84 @90 5.63 13% @14% | 122 @124 9.40 
= 30....| 8%@ 9%| 84 @90 5.63 13 @144%\|12 2 @12 4 8.85 
‘eb.— 
6..--| 8K}@ 9%| 84 @90 5.72 |12% @14 jl 4 @120 8.60 
13_.-.-|9 @10 84 @90 5.85 |124%@13%110 @il1 4 8.69 
20....|; 9%4@10%| 84 @90 6.04 (124% @13%106 @11 2 8.47 
27..-.| 94@10%| 84 @90 6.18 ‘ts @134%,104 @110 8.49 
Mar.— 
6....| 94} @10%|' 84 @90 6.09 11% @13 10 2 @106 8.18 
13_...| 9 @10 84 @90 5.97 |11%@12%10 2 @106 8.05 
20....;9 @10 84 @90 5.95 |11%@13 110 4 @11 0 8.54 
27.---| 9 @10%'\ 84 @9g90 6.85 112 @13 1104 @i10 8.44 





SHIPPING NEWS.—As shown on a previous page, the 
sxports of cotton from the United States the past week have 
reached 101,520 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





Bales. 

GALVESTON—To Bremen—March 19—Herefordshire, 1,153 
SE EE ee See 1,355 
To Genoa—March 19—Liberty NO OO ep eae 1,616 
To Japan—March 20—Singapore i Ce on cdnwkeme 631 
To China—March 20—Singapore Maru, 290_.-..------.------ 290 
To India—March po Meyers, ED i Bien 6 tWba a aan aaaw 1,937 
To Oporto—March a Ged, ae oes 1,027 
To Lisbon—March 24—Cody, 150_.------.----------------- 150 
a Passages—March 24—Cody, 400 OR circ sak Wess died dr rin sh th eat de de 400 
‘o Corunna—March 24—Cody, 200----------------------- 200 
MOBILEsTo Liverpool— March 14. Aaeendein, | Ee eee 678 
To Manchester—March 16—Afoundria, 849__-__-----_------ 849 
To Bremen—March 14—Roland, 272: West Nohho,4,593---- 4,865 
To Hamburg—March 14—Roland, 100__---_-_-------------- 100 
To Barcelona—March 17—Mar Cantabrico, 50-------------- 50 
CORPUS CHRISTI—To Liverpool—March 20—West Totant, 379 379 
To Japan—March 26—Dryden, 3,000---.------------------ ,000 
To China—March 26—Dryden, 25__.------.-_-------------- 25 
To Manchester—March 20—West Totant, 408__.---_-__-_--- 408 
NEW ORLEANS—To Dunkirk—March 20—Trollehoim, 1 200...« i.e 
To Copenhagen—March 20—Trolieholm, 100_-.-.---------- 100 
To Gothenburg—March 20—Trolleholm, 100.....-.--------- 100 
To Genoa— March 21—Labette, 1,700-_--------------------- 1,700 
To Venice—March 21—Labette, 900._--------------------- 900 
To Naples—March 21—Labette, 100_---------------------- 100 

To Japan—March 21—Dryden, 926..._March 23—Takaoka 
ne eee on cen acavaedananeche 5,876 
To Chi a as in arnt OOS 285 
To Liverpool—March 21—Colorado oT? 2, are 2,021 
To Manchester— March 21—Colorado Springs, 1,144-.--.--.-- 1,144 
aed 4 YORK—To Genoa—March 24—Tagliamento, 350--------- 350 
‘o Havre—March 25—McKeesport, 200----.-------------- 200 
NORFOLK To Havre—Mar. 23—McKeesport—252-_--.------- 252 
To Bremen—Mar. 23—Hagen, 651-.-Mar. 27—-Natirar, 5,225 5,876 
To Antwerp—Mar. 23—West Me: co cdcenastag 635 


To Liverpool—Mar. 26—Winona County, 150__------------- 150 


To Manchester—Mar. 26—Winona County, 150_---_.-------- 150 

LOS ANGELES—To Bremen—Mar. po —feeweten. ¢ eee 1,660 
To Japan—Mar. 20—Kwanto Maru, 7,300; Steelmaker, 3,204; 

Asuka Maru, 2,900__._Mar. 21—Taiyo Finny Dn atcamete 15,204 

To India—Mar. 20—Kwanto Maru, 500; Asuka Maru, Se 900 

To Liverpool—Mar. 23—Lochmonar, 461_-.----------------- 461 

To Japan—Mar. 23—President Grant, 660-.-...-.-.-.------ 660 








SAVANNAH—To Liverpool—Mar. 23—Atilantian, 1,728.....-...- 1,728 
To Manchester—Mar. 23—Atlantian, LATE ctnncktiviowacsiia 1,475 
a ee: 25—Sundance, 3,409...-------------=- an 409 
amburg—Mar. 3—Sundance, 276-----..-------------- 276 
HOUSTON—To. India—Mar. 20—-Silverlarch, 10,863... ---- 10,863 
ToO Mar. 23—Cody, 1,178... 2... nen ene enue 1,178 
To lbon—Mar. 23—Cody, 25._......----.--------------. 25 
To Mar. 23—Oody , 160... .. 2. ee eee tenn ee 160 
To Corunna—Mar. 23—Cody, 550._-_.._.---..------------- 550 
To Havre—Mar. 24—West Camak, 6,633------------------- 6 633 
To Antwerp—Mar. 24—West Camak, 12-__._.------------- 12 
To Ghent—Mar. 24— West Camak, 675 a a cle ia ae ale iti 675 

To gy ng F 25—Naples Maru, 6,888...Mar. 26—Taka- 
I Bo mats ested odbc a cmnbinninnntintmenten 10,428 
To China—Mar. 25—Naples Maru, 850.-_._-.-.....------- 850 
LAKE CHARLES—To Liverpool—Mar. 21—Nevisian, 100...--.-- 100 
To Manchester—Mar. 21—Nevisian, 100__--..-.------- ‘ante 100 
To Havre—Mar. 26—Gand, 48_____.___..--...-------- ‘i 48 
To Dunkirk—Mar. 26— Gand. Db nck end wa enews cea 275 
To Ghent—Mar. 26—Gand, 401__.___...--.-.-_-_----- eee 401 
'o Bremen—Mar. 31 Nishunaba, 1 Mb decane dcaboumuaenie 1,450 
101,520 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, ‘quotations being in cents per pound: 


High Standa- High Stand- High Stand- 
Density. ard. Density. ard. Density. ard. 
Liverpoo! .45c. .60c. |Stockholm .60c. .75c. |Shanghal .45¢. .60c. 
Manchester.45ec. .60c. | Trieste -50c. .65c. Bombay .40c.  .55c. 
Antwerp .45c. .60c. | Fiume -50c. .65c. | Bremen 45c. .60c. 
Havre 31¢. .46c. Lisbon 450. .60c. Hamburg .45c. -60c. 
Rot'e dam .45c. .60c. Oporto 60c. .75c. Piraeus -75e. .90c. 
Genoa .50c. .65ce. Barcelona .40c. -55e. Salonica .75¢. -90c. 
Oslo .50c. .65c. | Japan -40c. .55e. Venice .50e. .65c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 








Mar.6. Mar. 13. Mar. 20. Mar. 27. 
Sales of the week 34,000 35,000 35,000 36,000 
which American- 12,000 
Sales for export 1,000 
oo a oi wd nds vs abet acne 43,000 
POON a Cie dodctadwuccaca 12 920,000 
Of which Ameriegn 468,000 457,000 458,000 
bez Bo ye OT RR Me 86,000 6,000 
American 000 26,000 
pm... i ales etree oem os 170,000 y 147,000 117,000 
Of which American__.__-..--- ,000 5,000 ,000 


The tone of the Liverpool market for spots and futures 
each day of the ge week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, A fair A fair 
12:15 business Good business Good Good Quiet 
P.M. doing. inquiry doing. inquiry. inquiry. 
Mid.Upl'ds 5.94d. 5.99d 5.85d. 5.88d. 5.864. 5.85d. 
ee 4,000 6,000 6,000 8,000 8,000 5,000 
Futures.{| Quiet, Quiet, |Barely stdy| Quiet but | Quiet but Quiet, 
Market (5 to 7 pts.|/3 to 5 pts./7 to 9 pts.ist’dy, 1 te3 st’'dy, 1 to 2/2 to 3 pts, 
opened |} decline. advance decline. pts. adv. | pts. adv. | advance 
Market, Steady, | Quiet but Quiet, Quiet, Quiet, un- | Quiet un- 
4 1 to 2 pts.'st’'dy,1to2| 10pts. (|1 to 2 pts.|chg’d to 2\changed to 
P.M. advance. | decline. | decline. | decline. | pts. adv. | 1 pt. adv 





Prices of futures at Liverpool for each day are given below: 





























| Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 
March 21. 
to 112.15 12.3012. 15, 4.0012.15 4.0012.15) 4.0012.15) 4.0012.15 4.00 

March 27. OSS Ee is ie he 
New Contrat—| d. | d. | d. | a. | a.) d. | d. | a. | a. | a. | a. | a. 
PEG Sccwsnalensan 5.82) 5.84 5.81) 5.70 5. 71 5.73) 5.70 5.71) 5.70, 5.70 5.71 
pS be «ave 5.86, 5.83 5.72 5.73, 5.74) 5.72! 5.73) 5.72) 5.72 5.73 
id nacondina on | §.87| 5.89| 5.86 5.75 5.76 5.78) 5.75 5.76) 5.75| 5.75 5.76 
PT” Spey eee | 5.91) 5.93) 5.90 5.79. 5.80 5.82) 5.79, 5. 5.79| 5.79 5.80 
re '_. -.| 5.96) 5.97) 5.95 5.83: 5.85 5.87 5.83 5.85 5.84 5.84 5.85 
, OO Sea '_. --| 6.00) 6.01) 5.99 5.87) 5.89, 5.91 5.87| 5.89) 5.88) 5.88 5.89 
September. ---'.. --.| 6.03) 6.04, 6.02 5.91| 5.92 5.94 5.90 5.92) 5.92) 5.92 5.92 
2 a 6.07| 6.08 6.06 5.95, 5.96 5.98) 5.94 5.96) 5.96) 5.96 5.96 
ate me aR ee | 6.11) 6.11; 6.09 5.98 5.99 6.01) 5.98, 5.99) 5.99, 6.00 6.00 

December....... -- -15) 6.15 6.13 6.02 6.03 6.05) 6.02, 6.03) 6.03) 6.03 6.04 
Semen (1932) -- --, 6.18) 6.19. 6.17 6.06 6.07, 6.09) 6.06) 6.07) 6.07; 6.07 6.08 
February..... .. --| 6.22) 6.23; 6.21 6.10 6.11 6.13) 6.10 6.11} 6.11) 6.11 6.12 
J Sere ee 6.26 6.27: 6.25 6.14 6.15 6.17) 6.14 6.15) 6.15) 6.15 6.16 


Friday Night, Mar. 27 1981. 

Flour was dull and depressed early in the week, with 
wheat down 1 to lle. Feed advanced 50c. to $1. On the 
25th inst. feed advanced 50c. to $1. Exports of flour were 
50,000 barrels from three or four ports, mostly to Europe. 
On the 26th inst. feed advanced 50c. in Buffalo. 

Wheat has acted well during the week, making slight 
changes, with March and May up and July off a little. It 
is to be a free market for the 1931 crop. The Farm Board 
will not attempt to stabilize prices for that harvest. Draw- 
backs are the lack of an export business and the heavy 
offerings by Argentina and Australia, with Russia in the 
offing. On the 21st inst. trading was light and prices ended 
virtually unchanged, with the crop news favorable and the 
export business dull, but somehow with no pressure to sell. 
On the 23rd inst. prices declined % to 1lc., the latter on 
June, owing to an announcement by the Farm Board that 
it would not attempt to stabilize prices on the 1931 crop. 
Big liquidation followed. There was little or no power of 
recovery, and the closing was at practically the lowest prices 
of the day. 

On the 24th inst. prices dropped 4c. net after being some- 
what higher. July at Chicago sold at a low of 58%4c., and 
September at 59c., the lowest in many years. July wheat 
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at Kansas City and Minneapolis also went into new lows for 
the season. New York was at a new season’s low. The 
close was steady on an announcement credited to the Grain 
Stabilization Corp., quoting a minimum price of 82%%c. for 
its No. 2 hard wheat f.o.b. Chicago, from April 1 to April 10, 
with the market premiums for quality, protein and special 
billing. The above mentioned price will be advanced 4c. a 
bushel for each 10 days from April 10 to June 30. Pressure 
of Argentine, Australian, and Russian wheat abroad, fine 
crop and weather conditions on the Continent, and more 
rains in the Southwest, Northwest, and in Canada had some 
effect. 

On the 25th inst. prices advanced %4 to %c. on a better 
technical position, though export sales were only 300,000 
bushels and America and Europe weak and crop news was 
favorable. A blizzard occurred in the Canadian Northwest. 
Chairman Stone, of the Farm Board, was quoted as saying 
that the acreage this spring and fall will guide the Board 
largely in determining sales policy for stabilized holdings 
of wheat. On the 26th inst. prices ended % to %c. higher, 
with an expectation of a bullish Government acreage report 
for the spring wheat belt. After the close it appeared. The 
percentage of durum wheat as compared with the acreage 
of a year ago which farmers intend to sow is given at 76.1%, 
and spring wheat 88.0%. ‘The preliminary final figures of 
the 1930 area of all spring wheat was 20,534,000 acres, and 
the crop 242,00,000 bushels against 20,979,000 acres the year 
before, with a crop of 227,000,000 bushels. If average de- 
partures from intentions are made this year the acreage 
for harvest in 1981 will be 3,599,000 acres, 77.5% of the 
1930 acreage. This will be the smallest acreage since 1918, 
and only slightly more than half the record 1928 acreage of 
6,836,000 acres. The intended acreage of spring wheat other 
than durum is reported at 13,992,000 acres, 88% of the 1930 
acreage. The greatest decreases are 35% in Washington, 
where winter wheat acreage was greatly increased; 30% in 
Colorado, 40% in Illinois, and 24% in Idaho, where winter 
wheat abandonment now appears likely to be small. The 
intended decrease in North Dakota is 6%, in South Dakota 
8%, and in Minnesota 15%. Acreage of spring wheat 
harvested has slightly exceeded the acreage intended. 

To-day prices closed at Chicago unchanged to 4c. higher, 
after moderate trading. The cables were not at all stimu- 
lating. The foreign demand, moreover, was small, and 
over much of the winter and spring wheat belts there were 
rains and snow supposed to be beneficial. The cold wave 
was not quite so severe as had been expected. But the 
market acted short as regards the July delivery. That has 
been quite noticeable recently. There was also buying of 
July against sales of September, with July at one time 1c. 
over September, though the closing premium was %c. Offer- 
ings were not large, especially on reactions. But a check 
on any rise was the selling against privileges. Also export 
sales were only 250,000 bushels of Manitoba. It was said, 
however, that there was a better inquiry from the Conti- 
nent to-day than for some time past. But Argentine and 
Australian shipments were reported to be large. Brad- 
street’s North American total exports were 4,916,000 bushels 
against 5,870,000 last year. Indications point to a total of 

15,000,000. The intended decrease in planting in the spring 

wheat belt of 12% had no effect, or next to none. Final 
prices show an advance of % to 1c. on March and May and 
a decline of 144c. on July. 


DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri, 
ined A REPLY SO tN 63 62°" 61% 6254 6256 62 % 
October ---- 2-2 ILIIIIIIIIIIIIIIE 66% «64% «(64K OKC HKCOGS 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed.Thurs. Fri. 

TEER EEL Pee ree ere any ee ee 90% 90% 90% 90% 90% 91 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 


Beet ann nnecnecresn ah GH he Ba a 
wwe er ee ee ee ee ee ee eee eeec es 4 
| SE opeeneetnnenngeanenne 62% 59% 59% 60% 61. 61% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
: i Mee, am, ee eee 
ee, ciwtweusend 7 
ME col cn. cacccnetccnnce 60% 585% 585% 5914 5% 59% 
CE inns cnacuengnccy 6245 60% 60% 61% 61% 61% 


Indian corn has declined, with cash trade unsatisfactory 
and the price already considered high as compared with 
new crop wheat. On the 21st inst. prices ended 4 to %c. 
lower. On the 23rd inst. prices declined 14. in response 





year; the total is 20,695,000 bushels against 24,497,000 a 
year ago. On the 24th inst. prices closed % to 1c. lower, 
with wheat down to the lowest prices seen in many years. 
On the 25th inst. prices ended % to 1c. higher, with the 
weather bad, smaller offerings, and the Eastern cash de- 
mand better. 

On the 26th inst. prices ended % to We. lower. The 
planted area intended this year is stated at 104.9%. That 
is, the increase in acreage over the harvest last year is 
put at 4.9%. If carried out, said the Crop Board, this 
would give 105,813,000 acres, the largest area devoted to 
corn since the war year of 1917. An increase of about 3% 
is intended in the North Central and North Atlantic States, 
and of about 8% in the Southern, while the Far Western 
States show an intended increase of 20%. Most of the corn 
belt States show intended increases ranging from 2 to 5%. 
Iowa shows only 1% more, while intentions for Illinois 
are for the same acreage as last year, but an increase of 
8% is intended in Minnesota. Actual plantings of eorn have 
been less than intended in six out of the past eight years. 
In the other two years plantings were slightly above reported 
intentions. 

To-day prices closed %4 to 4c. lower, with September the 
weak link in the chain. Moderate receipts had little or no 
effect; neither had colder weather, with considerable rain 
and snow over the belt and a likelihood of a decreased 
movement. One trouble was that the cash demand was only 
moderate at best, and, as regards the Eastern trade, was 
poor. Corn paid little attention to the firmness of wheat. 
This of itself caused selling. Final prices show a decline 
for the week of 1% to 2c. 


DAILY CLOSING PRICES pg —— oth ‘og * 2 


NO. 3 FMW sa cccsccsccccopocces 80% 8% 78% Lhsy <7 "Bis 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


March 6a 30% "80% gi 60% 60 608 
~y badustiewed epebses bee bek 

a aiheathe oles asthe st sds a asp sak aa on rb 64% 63 62 6568 
sue GN) ka cctinownstingswuseses 66% 65% 64 gai 64% 64% 


Oats have sympathized slightly with the decline in corn, 
but has developed no interesting features, the market being 
narrow. On the 21st inst. prices ended unchanged to ke. 
higher. On the 23rd inst. prices declined % to 1c. under 
the influence of lower prices for other grain. The United 
States visible supply decreased last week 956,000 bushels 
against 796,000 last year; total now 18,721,000 against 
18,777,000 last year. On the 24th inst. prices ended un- 
changed to %e. higher in an uninteresting market. On the 
25th inst. prices ended 4c. higher, with corn up. On the 
26th inst. prices advanced % to 4c. Intention to plant is 
106.5%. To-day prices ended %c. lower to ke. higher, 
beneficial rains and snows having a rather weakening effect. 
Final prices show a decline for the week of % to %c. 

DAILY CLaeNe | ieee OF ones IN NEW YORK. 


ues. Wed. Fhe ty Fri. 
WO) BWA, scccncwsnn 4334-43 42-436 43-494 42-42% 42-42% 42-42% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
og a a Ae ee 31 30 30% 30% 30% 30% 
EE ES FESS a ere 32% 31 31% 32% 2 32% 
yay CO actoscuncinaceseveden 32% 32 32 32% 32% 32% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
I 1 Sica entrap tn nla eo aa ee econ 29 28% 28% 28% 28 28% 
RS ey ee ee 29% 28% 28% 29% 28 28% 


Rye has been somewhat lower, with a lack of export 
demand and speculation sluggish. On the 21st inst. prices 
ended lke. off. On the 23rd inst. prices declined 1 to 144ce., 
with wheat lower. The United States visible supply de- 
creased for the week 376,000 bushels against 40,000 in the 
same week last year. The total is now 12,667,000 bushels 
against 14,069,000 last year. On the 24th inst. prices ended 
unchanged to %c. lower. On the 25th inst. prices ended %4 
to 1c. higher, with wheat rising. On the 26th inst. prices 
ended %e. lower to (4c. higher. Intention to plant barley 
is 112%. To-day prices closed 1c. lower to %c. higher on 
moderate trading, but with the tone rather firmer in re- 
sponse to the firmness in wheat. Final prices show a decline 
on May and July of % to 4c 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





to the decline in wheat. The United States visible supply 
decreased last week 527,000 bushels against 248,000 last 








Sat. tt? — Wed. Rex Oris 
uM ELIE LAB LES BEA ea STIS. ps 
ney Be ak dina aaeee alee 39% 384 “38% 39% 39 39% 
4 CR) ccckccndkntkmacndye omen 40% 40% 41 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, Soe Be nOW...... 91 | No. 2 white........-- e421 
Manitoba No. 1 ‘f.0. p.N. Y- 70% — 4% \QoGaepenal se 39 @40 
IR e—No. 2, f.0.b. N. Y------- % 
Coma. pe key - 78% |B ‘Chicago, 7 TE ic SR ES Se 5 
o. 2 yellow, allrail_..-..-- arley— 
; ef.) eee 75%| No.2c.if. N. Y., Gomentie 5756 
rt Caen ree ‘od Cente, CRE. eecnescees 38@58 
FLOUR. 
Spri t. high tein 75Q$5 .35| Rye flour patents-_---.-_- 
Sucins ‘pe . Rie renee O8- 40 4.70| Seminola. med., No. 3- Yh 
Clears, t spring----- 4.00@ 4.40| Oats goods..-.......-. . 2. ‘to 
Soft. winter straights.-. 3.85@ 4.30|Corn flour-.--......-- 
Hard winter straights.. 4.15@ 4.40| Barley goods— 
Hard winter patents... 4.40@ 4.70| Coarse.------.----- 3360 ..-% 
Hard winter clears----- 3.90@ 4.15 = peer. Nos. 1, 
Fancy Minn. patents-. 5.830@ 6.30; 2,¢6 and 4.~.---..-- 6.18@ 6.50 
Cee Wi. dccceseee 6.05@ 6.75 





For other tables usually given here see page 2327. 
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INTENTIONS OF FARMERS TO PLANT.—The 
United States Department of Agriculture issued on March 
26 its report on farmers’ intentions to plant wheat, corn, 
oats, tobacco, potatoes, &c., in 1931. The report is as 
follows: 

This report presents farmers’ intentions to plant in 1931, and is based 


b returns from about 43,000 ucers. It has been by the 
~p Reporting Board of the United States Department of Agriculture 
to furnish information which will enable farmers to make such ustments 


in their plans for 1931 planti as may seem desirable. 

This statement of farmers’ intentions to plant is not a forecast of the 
acreage that will actually be planted. It is simply an indication of what 
farmers had already planted or had in mind to plant at the time they made 
their reports, compared with the acreage grown by them last year. The 
acreage actually planted may be larger or smaller than these early intention 
reports indicate, due to weather conditiens, price changes, labor supply. 
and the effect of the aes itself upon producers’ action. Therefore the 
reports of acreage actually planted to be issued in July should not be ex- 
pected to show the same changes from last year as vhe intention reports. 

Because of national legislation specifically prohibiting reports of intention 
to plant cotton, no information on cotton has been collected. 


INTENDED PLANTINGS IN 1931 IN PER CENT OF AVERAGE GROWN 
FOR HARVEST IN 1930. 


























Untted North North South South 
Crop States. | Atlantic.| Central. | Atianttic.| Central, | Western 
% % % % % % 
Ge iiinstc ntcuschiodees 104.9 103.2 102.9 106.5 108.6 119.9 
Durum Wheat, 4 States _- 76.1 ies Por cna pacer nek 
Other Spring Wheat, U. 8. 88.0 100.0 91.8 ashe aeink 81.9 
Wi cchihs siwobadeceee 106.5 101.2 102.5 127.4 137.7 108.8 
Serer 112.0 108.5 111.6 135.4 135.8 110.2 
pub Ae btidado enna 95.9 wtne 98.2 ois dae éniie 81.1 
Seer 97.1 sean tee inte ions 94.9 114.0 
Grain Sorghums.- ----.--.-- 106.6 oan 109.8 éhet 105.0 111.8 
 — es 110.7 108.3 109.8 105.4 124.8 114.0 
Sweet Potatoes and Yams; 128.9 120.0 122.9 120.2 138.0 107.1 
Be sh chn cucdsrocce 99.3 99.4 106.3 91.7 112.8 anes 
Beans, dry, edible_...-.- 98.5 97.7 98.8 sexe nee 98.4 
Peanuts, grown alone.__-| 130.7 eten ao aus 121.1 146.8 wide 
Soy Beans, grown alone.a) 125.0 123.1 127.8 124.3 117.7 Sone . 
Cowpeas, grown alone.a_.| 129.2 ae 127.5 129.8 129.4 inetd 
‘TEE MEE oo sa sdnecones 101.0 100.3 98.2 108.1 107.9 103.2 





a Partly duplicated in hay acreage. Increase largely intended for hay. 


COMMENTS CONCERNING CROP REPORT.—The 
Agricultural Department at Washington, in giving out its 
report on cereal stocks on March 26, also made the following 
comments: 


Farmers in the United States are expecting to make extensive changes this 
season in the acreage of the principal crops according to an analysis of 
plans of 43,000 farmers as reported to the Crop Reporting Board on Mar. 1. 

According to these reports farmers quite generally plan to plant substan- 
tially larger acreages of feed grains, potatoes, sweet potatoes, and peanuts 
than were harvested last season but they are planning smaller acreages of 
spring wheat, flaxseed, rice and beans. The reports show intentions to 
cut a lar acreage of hay in the South and West and a slightly smaller 
acreage in the North Central States. Sharp decreases in the tobacco 

planned in the States from Virginia south to Florida are about 
offset by increases reported elsewhere. 


Wheat. 


While the extent of winter injury of fall-sown wheat is still undetermined 
and the possibility of spring damage still exists, farmers’ reports of acreage 
which it appeared on Mar. 1 would be harvested for grain, indicated less 
than average abandonment. Of the 42,042,000 acres sown in the fall, 
farmers now expect to harvest 39,759,000 acres. A report on acreage 
abandoned and acreage remaining for harvest will be issued on April 9 
based upon reports as of April 1. 

Farmers report an intention to sow only 76.1% as much durum wheat 
as in 1930. In past years the average of durum wheat harvested has slightly 
exceeded the acreage intended. If acreage departures from intentions are 
made this year, the acreage for harvest in 1931 will be 3,599,000 acres, 
77.5% of the 1930 acreage. This will be the smallest acreage since 1918. 
and only slightly more than half the record 1928 acreage of 6,836,000 acres. 

The intended acreage of spring wheat other than durum is reported at 
13,992,000 acres, 88.0% of the 1930 acreage. The greatest decreases are 
35% in Washington where winter wheat acreage was greatiy increased, 
and 30% in Colorado, 40% in Illinois and 24% in Idaho, where winter 
wheat abandonment now appears likely to besmall. The intended decrease 
in North Dakota is 6%, in South Dakota 8% and in Minnesota 1S. 
Fo of spring wheat harvested has slightly exceeded the acreage in- 
tended. If the usual departure is made this year, 14,083,000 acres, 88.6% 
of the 1930 acreage will be harvested. This will be next to the smallest 
acreage of this crop since separate estimates were first made in 1917. The 
smallest acreage was 13,053,000 acres in 1924. 


Corn. 


An increase in acreage of corn of 4.9% over the acreage harvested last year 
is intended by farmers, according to reports as of Mar. 1. If carried out, 
this would give 105,813,000 acres, the largest area devoted to corn since 
the war year 1917. An increase of about 3% is intended in the North 
Central and North Atlantic States and of about 8% in the Southern, 
while the far western States show an intended increase of 20%. Most 
of the Corn Belt States show intended increases, ranging from 2 to 5%. 
Iowa shows only 1% more, while intentions in Illinois are for the same 
acreage as last year but an increase of 8% is intended in Minnesota. 

Actual plantings of corn have been less than intended in six out of the 

ast 8 years. In the other two years plantings were slightly above reported 
ntentions. Heavy late winter losses of acreage in fall planted wheat or 
exceptionally favorable seasonal conditions for planting corn tend to result 
in plantings of full intended acreage or even more, while light winter killing 
of fall grains or unfavorable spring for corn planting tend to increase the 
spread between intended and actual plantings. Considering on the one 
hand the present prospect for 2 light abandonment of winter grains, but on 
the other the present unusual advancement of plowing and other spring 
work on the farms, it seems likely that the area planted to corn this year 
will be greater than last year’s harvested acreage by about 4.2%, or slightly 
less than the 4.9% increase reported on Mar. 1. 


Oats. 


The intended acreage of oats for 1931 is reported at 106.5% of the acreage 
harvested last year. The greater part of the increase appears in the Southern 
States, nearly all of which report increases of from 25 to 75%. In these 
States considerable acreages of winter oats were seeded last fall for pasture 
and early feed. If the acreage harvested in 1931 falls below intentions to 
about the same extent as has occurred in recent years, the acreage for harvest 
will be about 3.1% greater than that harvested in 1930. 


Barley. 


Another increase in barley acreage is intended this year. Most of the 
increase is shown in the North Central States, where the bulk of the barley 
is produced but the Southern States show the greatest percentage increases. 
Much of the increase in barley acreage is attributed to the need for an early 
maturing feed crop in sections where feed supplies are now relatively short. 
In recent years, harvested acreage has fallen below that intended by about 
2%, indicating an acreage for harvest in 1931 about 10% greater than that 
harvested in 1930. 

Flazseed. 


If present intentions are carried out, the acreage of flaxseed for harvest 
in 1931 will be about Sie less than that harvested in 1930. All of the im- 
Portant flax producing States, except North Dakota, show material de- 
creases. During the past two years, abandonment of flax has been relatively 





Rice. 
Intentions to plant rice in the South Central States are reported at 95% 
of the acreage harvested in 1930, and indicate an acreage of 806,000 acres 
Development of some new acreage in Texas more than offset a decrease 
in the old rice areas in that State. The intended increase of 6,000 acres in 
Texas is relatively immaterial compared with the intended decrease of 
10% or nearly 50, acres in Louisiana. 
owever, intended changes in Louisiana are not always realized and it is 
— — that the reduction from 1930 harvested acreage may not be 
x acres. 
In California rice growers intend to grow about 15,000 acres more than 
was harvested last year. Actual rice acreage in California is pg my od 


considerably more or less than reported intentions and acr 
vested in 1931 may vary materially from the 125,000 acres which growers 
intended on March 1. 
Grain Sorghums. 

The intended acreage of grain sorghums is reported at 106.6% of the 
acreage harvested in 1930. Much of the acreage of this rep is grown in 
the Southwestern States in competition with winter wheat. In past years 
hy winter wheat abandonment, the acreage of grain sorghum ha: 


rvested 
less than intended. Present indications are that this will again 
occur this year. 
Tobacco. 


Important increases in the intended 1931 acreage of certain types of 
tobacco are offset by intended decreases in other types, the net canes 
being a decrease of .7 rg from 2,110,300 acres harvested in 1930 to 2,096, 
acres intended in 193 


The most significant changes are a decrease of 10% in flue cured to 


bacco 
and a 19% increase in burley. Production of both types in 1930 exceeded 
the annual disappearance 


An increase of 15% is indicated in Maryland, production of which has 
been low in recent years. 

An increase of 2% is indicated in the intended acreage of all fire cured 
types combined compared with the acreage harvested in 1930. This net 
change includes 10% decrease in Virginia fire cured, and increases of 3% 
in the Clarksville-Hopkinsville type and 4% in the Paducah-Mayfield type. 

ong the cigar tobaccos increases are shown of 1 in filler types, 
and 2.5% in binder types. Cigar wrapper types show an intended decrease 


of 7.5%. densi 
0 . 


Reports from potato growers on March 1 disclose an intention to plant 
an acreage about 8.7% larger than the acreage planted last year and 10.7% 
larger than the acreage actually harvested last year. Allowing for Cae 
loss of plantings from drouth, floods, blight, and other causes, the probab 
acreage for harvest in 1931 is indicated to be about 3,680,000 acres, which 
would be 8.4% lar than the harvested acreage in 1930 and only about 
4% less than the 1928 acreage, which was the largest in recent years. 
f the major late-crop shipping States, Maine, Minnesota, North Dakota, 

Nebraska, Idaho, 1 o, Oregon and California report plans to increase 

—~ 10% or more over the acreage finally harv last season and 

ew York, ichigan and Wisconsin report intended increases between 
5 and 9%. gest increases are reported in the western States, the cental 
deficit States and the south central States. The commercial early acreage 
for harvest in the southern States seems likely to be about 7% larger than 
last year and the remaining acreage in these States, grown largely for 
home and local consumption, about one-fifth larger. 

The March reports indicate an intended potato acreage nearly 100,000 
acres larger for the country as a whole than was indicated by the reports 
of Jan. 1. This change in plans is probably due in part to the recent in- 
crease in the price of potatoes and to the lower prices of many competing 


farm products. 
Sweet Potatoes. 

The sweet potato acreage is apparently to be increased w nearly one- 
fourth this year. The March 1 reports indicate growers’ plans to plant 

J J acres, compared with 838,000 acres harvested in 1930. If, 
however, allowance is made for usual loss of acreage and for the frequent 
inability of farmers to carry out their intentions on account of weather 
conditions, the acreage for harvest in 1931 is likely to be nearer 1,034,000 
acres, an increase of 23% over the 1930 harvested acreage. e States 
on the Atlantic Coast, which raise the crop for northern shipment, will 
probably have a 15% larger acreage for harvest than in 1930, while reports 
from the other southern States would appear to indicate that they will 
have a 25% larger acreage for harvest 


Hay. 


Farmers report an intention to cut 59,076,000 acres of tame hay in 1931, 
which is 101% of the 1930 acreage. Smaller acreages than in 1930 are in- 
tended in most of the im ant clover and timothy producing states where 
drouth in 1930 weakened or killed the meadows and new seedings. In the 
Southern States of the drouth area increases are intended to secured 
by material increases in the acreage of soy beans, cowpeas and peanuts. 
Southern States outside the drouth area also plan increases in these legumes 
and in the total hay acreage. The intentions to cut hay have exceeded the 
acreage actually cut in five of the seven years since intentions reports 
were first made. An analysis by States of the departures of acreage cut 
from the acreage intended indicates that the acreage to be cut this year will 
probably be less than that now intended and will be about 57,846,000 
acres, or 98.9% of the 1930 acreage. 


WEATHER REPORT FOR THE WEEK ENDED 
MARCH 24.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended March 24, follows: 


During the first few days of the week a moderate depression moved 
from the lower Great Plains eastward over the central valleys and Middle 
Atlantic States, attended by rather general precipitation, though —— 
light in amount, in all central areas from the Mississippi Valley eastward. 
During the latter part of the period a more pronounced ‘“‘low’’ moved 
eastward over the Southern States, bringing moderate to heavy rains 
rather generally to the southern half of the country, the heaviest falls 
occurring in south Atlantic sections. Towards the close of the week a 
third ‘“‘low’’ in the Northwest brought substantial rains to the north- 
central portions of the country, especially the spring wheat region. Tem- 
perature changes were not unusual, with readings continuing well above 
normal over a large part of the country. 

Chart I shows that variations from normal temperature, for the week 
as a whole, were quite similar to those of several weeks past—cool in the 
southeastern portion of the country and warm in the North and North- 
west. In fact, over a considerable area of the Northwest every week has 
had above-normal temperature since the first of December, the current 
making the sixteenth consecutive week with more than normal warmth. 
The past week in the north-central —- of the country was 6 deg. to as 
much as 15 deg. warmer than normal, but over a large area in the Southeast, 
south of the Potomac and Ohio Rivers, the mean deficiencies were gen- 
erally from 4 deg. to as much as 8 deg. West of the Rocky Mountains the 
period was generally warm. I 

In the East freezing weather was reported from first-order stations as far 
south as Charlotte, N. C., Greenville, 8. C., and Macon, Ga., but in mid- 
western sections temperatures did not go below freezing south of extreme 
southern Illinois and the lower Missouri River. No zero temperatures 
were reported during the week. 

Chart II shows that precipitation was widespread and substantial in 
character in much of the South, the North-Central States, and the Pacific 
Northwest. The South Atlantic States frcm central Virginia southward 
received from 1 inch to nearly 2 inches of rainfall, while a considerable 
area in the central-northern part of the country had from 0.5 inch to more 
than l inch. In the lower Missouri Valley and from the central and upper 
Mississippi Valley and Lake region eastward the amounts were generally 
light, mostly less than 0.25 inch, while in the far Southwest the week was 
rainless. 

The outstanding features of the week’s weather, as affecting agricul- 
ture, were the substantial rains in the South Atlantic States from Virginia 
to Alabama, and also in the Northwest between the Lake region and 
Rocky Mountains. Both areas were needing moisture, which has been 
rather generously supplied by the recent rainfall. In other sections of 
the eastern United States precipitation was also helpful in maintaining 
top soil moisture, especially in the Ohio Valley and middle Atlantic area, 
but in these sections the soil below a moderate surface depth, continues 
extremely dry, with wells and springs largely unrelieved. There are yet 





heavy in the Dakotas and Montana and yields have been 30 to 40% below 
the 10-year average. 


than the acreage sown in 1930. hed rat wi 


In Worth Dakota the intended acreage is 7.1% less | 


reports of serious shortage of water for domestic purposes, with haul 
tli in a good many places. Beneificial rains occurred in the Pacific 
! Northwest, which were helpful to the wheat crop, but in south Pacific 
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sections, especially southern California, the range and dry-land farms are 
showing the need of moisture. It is still dry in the eastern Great Basin. 

Under the influence of moderate to abnormally high temperatures in 
the northern half of the country, vegetation made good advance, but over 
a large area of the Southeast germination and growth were retarded by 
low ee especially the cool nights. There was some interrup- 
tion to field work in the Southern States, but as a general rule, seasonal 
farm operations made favorable advance. Corn planting was begun dur- 
ing the week as far north as northeastern Oklahoma, and considerable 
was seeded in other sections of the South, though germination was slow 
because of the coolness. Only a small amount of cotton has as yet been 
put in. The seeding of oats was active and has begun to the northern 
portions of the Uhio Valley; a considerable amount was sown in lowa. 
Spring wheat seeding is in progress in South Dakota, while some was 
sown in Minnesota; a small acreage was generally finished in lowa. Some 
early gardens were put in as far north as southern New Jersey, while potato 
planting made rapid advance in the interior sections of the country. 

Vegetation and farm work are still well abreast of the season quite gen- 
erally and, in many places, more advanced than usual; plowing has been 
largely finished in the interior valleys. Pastures were re ted greening 
as far north as South Dakota, while in the South pasture ds and truck 
crops were generally improved by the recent rains. Winter wheat con- 
tinues to make satisfactory progress rather generally, with recent moisture 
in the Pacific Northwest especially heipful. 

The Weather Bureau furnishes the following resume of 
the conditions in the different States: 

Virginia.—Richmond: Generous precipitation highly favorable and 
sufficient for immediate needs, but subsoil stili dry; considerable snow 
in central and west meited rapidly; water supply somewhat improved. 
Low temperatures retarded growth and warmth needed. Wheat mostly 
good; pastures improving. Preparing ground for corn and sowing oats. 
Fruit buds swelling in central section. Early crops in coast counties fairly 


good. 

North Carolina.—Raleigh: General, soaking rain Saturday and Sunday 
highly beneficial, though rather light in most of mountain region. Kain- 
fall benefited crops, softened soil, and stopped a number of forest fires. 
Week cvol and truck needing warmer conditions. Peaches blooming in 
South and beginning to bloom in North. ? 

South Carolina.—Columbia: Abnormally low temperatures, especially 
during nights, retarded advance of vegetation. Winter cereals, spring 
truck, gardens, and oats improving only slowly. Potato and general 
spr planting continue; Copious rains very beneficiai toward improving 
ger tion. ‘ree fruits blooming freely. ‘Tobacco beds good condition. 
—— shipments continue. 

eorgia.—Atlanta: Persistent coolness, with frost on several mornings, 
detrimental, but light rains last half needed and beneficial. Preparation 
of land almost a month ahead of normal. Planting corn and spring oats 
continues, and melons, cane, and several acres of cotton planted in South. 
Tobacco plants in beds ready to transplant. Peach trees beginning to set 
fruit in Fort Valley district, while about in full bloom in more important 
northern sections. 

Florida.—Jacksonville: Except for rain in extreme west Friday and in 
—— Saturday, week, dry, sunshiny, and unseasonably cool. Rain 

nefited some uplands, but unfavorable on lowiands. Cold nights re- 
tarded germination and unfavorable for corn and melons; truck and straw- 
berries improved. Some potatoes being shipped from Federal Point dis- 
trict current week. Cane grinding active in Okeechobee section. Citrus 
groves excellent; much bloom. Farm work made good progress. 

Alabama.—Montgomery: Temperatures averaged much below normal, 
with moderate freez in extreme northwest first half; rainfall general middle 
of week. Beneficial for soiiand for truck crops. Preparation of cotton and 
corn lands quite general; good progress until rain interfered; some cotton 
planted locally in south. Corn planting becoming general, but progress 
rather slow. Oats mostly doing well. Planting potatoes and bedding sweet 
potatoes quite general. b 

Mississippi.—Vicksburg: Mostly cloudy, with precipitation Saturday 
throughout and generally beneficial. Considerable corn planted, but nights 
rather cool for germination. Mostly good progress in general farm activities 
with plowing unusually well advanced. 

Louisiana.—New Orleans: Seasonable temperatures; light to moderate 
rains middie of week favorable for plowing and planting, but ground rather 
cold and germination slow. Much corn in ground; some up. Cotton 


| omen nd started in a few localities. Cane shoots making poor growth. 


trawberries coming along ae re ripening slowly. 


Truck and 
pastures doing well. Warm weather n . 

Texas.—Houston: Average temperatures, with light to moderate pre- 
cipitation, except in Rio Grande Valley where none. Progress and con- 
dition of wheat, oats, and pastures good to excellent. Corn planting well 
advanced in eastern two-thirds of State, but germination slow account 
igi f cold nights. Potatoes and spring truck also backward from 
ike cause. Little cotton planted. 

Oklahoma.—Oklahoma City: Temperatures mostly below normal; mod- 
erate to heavy rains middle of week, except in southwest and extreme 
northwest where additional soil moisture needed. Field work interrupted 
in central and east by rain and wet soil. Corn planting general in south 
and begun in central and northeast. Progress and condition of wheat and 

ly good to excellent. Native pastures improving rapidly. 
Fruit prospects good. Farm work and vegetation abnormally advanced. 

Arkansas.—Little Rock: Farm work delayed by rains 21st-23rd. Most 
land ready to plant and waiting for favorable weather. Corn planting 
becoming general in south and some central portions and beginning in 
north; growth slow, due to low temperatures, but no serious damage. 
Grains, meadows, pastures, potatoes, truck, and fruit good to excellent. 

Tennessee.—Nashville: Encouraging reports received relative to growth 
of wheat, oats, rye, and barley during week, with temperatures below nor- 
mal and general deficiency of precipitation. Early-sown spring oats coming. 
Fruit trees budding considerably. Stock in fair condition. 

Kentucky .—Louisville: Fehrs Spee gS low first half, afterward rising to 
normal; moderate rain in south and light in north; rather large monthly 
deficiency accumulating. Grass and grains growing slowly; wheat in good 
condition. Potato planting made rapid progress and considerable early 
eeemins, Rye and pastures good. Fruit buds beginning to expand. 

il very friable and inclined to dry quickly. Oat sowing proceeding and 
spring plowing completed on many farms. 


THE DRY GOODS TRADE 
New York, Friday Night, Mar. 27 1981. 

Whenever fine weather has appeared recently retail sales 
have been visibly stimulated, and there are many reports 
indicating that the attractive values being offered to the 
public are inducing an unexpectedly favorable response. It 
is to developments in retail channels that mills are looking 
for indications as to what kind of business to expect in 
coming months. Many stores have been turning over their 
supplies at a very encouraging rate indeed, of late, and 
should consumption continue at an undiminished level 
during coming weeks primary factors expect a full volume 
of duplicating business into the summer. In the meantime 
activity in most textile divisions is less active, with a large 
volume of spring goods already sold. An outstanding feature 
in textiles on the constructive side of the register is the 
situation in fine and fancy goods. For instance, one report 
has it that production of what are technically known as 
the “96 and higher sley jacquard fabrics” is sold ahead for 
around 12 weeks. Combed cotton staples are said to be 
manifesting a firmer undertone, though prices are already 
se low on most constructions that they remain no more 
than low-priced at best. Good business continues to be 
reported in rayon acetate-processed twill and fancy lines, 





and rayon-cotton mixtures, manufacturers of which are 
reported to have considerable business on their books. 
Rayon business as a whole has been making excellent prog- 
ress of late, recording rapid gains in volume in some direc- 
tions. Outstanding among these are crepes, which are not 
only cited as holding a paramount position for the autumn, 
but have been selling readily in all descriptions and weights 
at retail. Rayon linings are also being favored above 
either cotton or silk. 


DOMESTIC COTTON GOODS.—Though business now is 
noticeably less active in most producing and distributing 
divisions of the cotton goods trade, sentiment, judging by 
individual expressions of opinion in widely scattered 
sources, retains the optimistic tendencies which developed 
with the recent heavy buying of cotton goods for spring, and 
the revelation that statistical conditions have become of a 
more favorable character than the industry has witnessed 
in a long time. The most encouraging feature of this 
strengthened confidence is the fact that it is based not 
only on the heavy sales-volume of recent weeks, and the low 
level to which stocks on hand declined (while unfilled orders 
mounted), but also on indications that regulation of pro- 
duction is to be observed indefinitely. The avowed inten- 
tion of the producing end of the industry to centinue to 
restrict output reflects a commendable alertness to the 
dangerous effects substantially increased production might 
have at this time on the healthy position which the mills 
now occupy. It seems to be very widely realized that the 
present slightly firmer and more stable price structure 
needs to be further strengthened and cannot readily dis- 
pense with any of the props recently placed under it. Mean- 
while, despite slackened buying interest, with unsettlement 
in raw cotton aggravating the lessened demand, scarcities 
of nearby goods have become increasingly apparent, notably 
certain constructions of gray goods. Many mills are sold 
well ahead. Much hope is centering in what kind of busi- 
ness the retail trade is going to do in the next several weeks. 
While the bulk of the spring movement out of primary 
channels is regarded in a number of quarters as accom- 
plished, it is felt that if retail sales continue at the volume 
recently registered in warm and sunny weather, substantial 
further replenishment by retailers might be necessitated. 
Gray goods have been, on the whole, relatively quiet, though 
a goodly amount of filling-in business has made an appear- 
ance, with the total volume for the week bulking fairly 
large. Prices have been well maintained, and it is hoped 
with considerable confidence that even further important 
decreases in volume may not necessarily result in further 
significant sagging of values. Activity in sheetings remains 
disappointing, though producers continue to make efforts 
to obtain better profit margins, reinfercing their attitude 
with continued curtailment. Carded broadeloths have sold 
satisfactorily. The solda-head condition in many broad- 
cloth mills is heartening in connection with outlook for 
prices. Careful regulation of output continues to be the 
rule in the fine goods division, and it is reported that 
increased favor is being shown to a wide range of styled 
fabrics. Print cloths 27-inch 64x60’s constructions are 
quoted at 4c., and 28-inch 64x60’s at 4%e. Gray goods 
39-inch 68x72’s constructions are quoted at 6%c.. and 39-inch 
80x80’s at 7%e. 


WOOLEN GOODS.—Openings of new woolen and worsted 
lines for the fall season have disclosed the fact that values 
are at an extremely deflated level. Certain of the most 
attractive fancy worsteds, which is saying a good deal, in 
view of the progressive improvement achieved by producers 
who specialize in well-styled fabrics, are offered in the 
lowest price-range in the memory of market observers. Two 
and three dollars a yard will buy 33-ounce overcoatings of 
first-rate quality. Popular-priced overcoatings, which are 
nevertheless of very good quality, are obtainable for as low 
as $1.75 a yard. Cheviots are quoted at $1.25 per yard on 
some lines. Meanwhile mills have reiterated their statement 
that the prices in point are subject to change without notice, 
with the idea in mind that further firming up in the raw 
wool market may warrant important upward revisions in 
cloth. Buyers who have placed orders for the new fabrics 
continue to display partiality for a narrow range of staples 
which is a source of apprehension to many producers. The 
latter contend that the present quietude in woolens and 
worsteds markets is due in important measure to the fact 
that retailers will not take the risk of offering anything 
new or striking to the public, and that the public is repelled 
by the sameness and dullness of most of what is available 
in clothing, and is, therefore, less disposed to buy. 


FOREIGN DRY GOODS.—Lightweight linen dress goods 
continue to move into retailers’ hands in good volume. 
However, business in linens is practically limited to that 
quarter, and sellers are exercising caution, and controlling 
their stocks carefully in case the current demand may be 
cut off suddenly without warning, an experience with which 
importers have no desire to reacquaint themselves. Sam- 
pling of men’s suitings is being done on a bread scale. Bur- 
lap markets have been quiet and uneventful, with minor and 
insignificant fluctuations. Light weights are quoted at 
4.15c., and heavies at 5.65c. 
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State and City Department 


NEWS ITEMS 


Helena, Mont.—State Supreme Court Holds $200,000 
Water Bonds Are Now Valid.—On Mar. 19 the State Supreme 
Court reversed its previous decision and validated the 
$200,000 water bond issue, holding that an Act of the last 
Legislature cured defects in procedure which theretofore 
had rendered the bonding election invalid. In an opinion 
rendered while the Legislature was in session, the Court 
held the election void because certain statutes had not been 
followed and drew attention to the need for clarification of 
the laws which, it declared, were most confusing (see V. 132, 
p. 1069). In addition to passing the curative Act, the 

gislature recodified the city bonding laws. Four members 
of the Supreme Court are reported to have concurred in the 
opinion and one dissented. 


Illinois.— Attorney General Holds Proposed Issuance of 
State Taz Warrants Legal.—On March 23 Attorney General 
Carlstrom gave an opinion to the effect that the issuance of 
State tax anticipation warrants to produce revenues would 
be legal, reports a Springfield dispatch to the Chicago 
“Journal of Commerce”’ of March 24 which goes on to say: 

“‘Attorney-General Carlstrom to-day gave an opinion that State tax anti- 
cipation warrants would be legal, but he expressed the hope that they would 


not be resorted to as a means of raising revenue because of the delay in 
collection of Chicago taxes. 

“No other State has found it necessary to issue such anticipation war- 
rants, the attorney-general stated. There was danger, he pointed out, of 
establishing the custom and that the State eventually would find itself in 
the same predicament that many other taxing groups are in. 

The administration bill to authorize issuance of such warrants will come 
up on the third reading in the House to-morrow.” 


House Passes Tax Warrant Authorization Bill.—Springfield 
dispatches dated Mar. 24 report that on that day the House 
assed by a vote of 124 to 10, a bill to authorize the sale by the 
tate of tax anticipation warrants. The measure now 
goes to the Senate. It is reported that this bill is designed 
to provide needed revenue inasmuch as Cook County failed 
to collect its taxes promptly, thus leaving the State without 
$16,000,000 due it from the County. 


Kansas.—Graduated Income Tax Amendment To Be Sub- 
mitted to Voters.—On March 3 the Senate approved by a vote 
of 27 to 12 a resolution providing for the resubmission to the 
voters at the next general election, of a progressive and 
graduated inzome tax amendment to provide additional 
revenue as recently passed by a vote of 94 to 23 in the House. 
The amendment to be again passed upon is in practically the 
same form in which it was voted upon last fall and it is stated 
that a favorable majority on the proposed amendment is 
expected. We quote in part as follows from the Topeka 
“Capital” of March 4: 


“The resolution voted upon yesterday was passed recently by the House 
and the Seaate approval sends the income tax proposal back to the votersin 
the same form that it was voted upon last fall. wo weeks ago a fight was 
made on the floor of the Senate regarding the exemption of property taxes 
from the total of the income tax. 

“After a heated two-hour debate, this provision was voted out of the 
Senate resolution. On the final roll call, the resolution was lost when it 
failed to gain the necessary two-thirds majority by a margin of three votes. 
_ “Although not requiring the signature of Gov. Harry Woodring, the 
income tax resolution was supported by him and urged upon the Legislature 
in his two messages to that organization. Friends of the bill point out that 
by its adoption, the confiscatory rate of taxation on general property would 
be relieved. It has been pointed out that the income tax assesses taxes 
azainst those which are most able to pay and that persons not making money 
ar» relieved of a portion of their tax burdens.”’ 


Legislaiive Session Ends.—On March 17 the State 
Legislature adjourned after a session which Governor 
Woodring characterized as “‘a constructive and outstanding 
session.’”” A dispatch from Topeka to the ‘“U. S. Daily” 
of Mar. 20 reported on the recently concluded session as 
follows: 

Pa.» ey Legislature adjourned Mar. 17 after having been in session 
since Jan. 13. 

It was announced at the office of Governor Harry H. Woodring that 329 
bills and resolutions had been sent to the Governor by the Legislature 
and that he had approved all of them except the capital punishment bills, 
a resolution for an investigation of the Hir>hway Commission and certain 
appropriation items. 

In vetoing the highway investigation, Governor Woodring stated that he 
would take all responsibility for the Commission after Apr. 1 and that he 
would order an audit of the books and records of the present Commission, 
which took control Apr. 1 1929. ; : 

He gave as his reason for not approving the resolution the possibility 
that such an investigation might jeopardize the Federal emergency fund 
allotted to Kansas and tend to interfere with the efforts to relieve un- 
employment. 

New Jersey.—Legal Debt Limit Exceeded by Many Munici- 
a ee report submitted to the Legislature on March 

the Tax Survey Commission, which drew up a bill now 
before the Legislature designed to extricate North Bergen 
and similarly afflicted municipalities from their financial 
redicaments, stated that the 7% legal debt limit imposed 
y the bond act of 1916 upon municipalities had been ex- 
ceeded by over 20 large municipalities in the State. A 
special dispatch from Trenton dated March 24 was given 
in the Jersey City ‘‘Observer”’ of that day as follows: 

“Exclusive of Jersey City and Newark, 23 of the State’s largest munici- 
palties had exceeded the legal debt limit of 7%, as stipulated by the bond 
act of 1916, the Legislature was informed last night by the Tax Survey 
Commission. : 

“The condition was blamed by the commission upon frequent amend- 


ments to the statutory provisions which have rednered it, the report stated, 
meaningless and misleading. 








a mortgaged their ratables to from 7 to more than 20% of their assessed 
values. 

**As compiled by the commission the figures were as follows: Newark, 
7%: Jersey City, 3.3%; Union City, 8.7; Trenton, 8.7; Hoboken, 11.5; 
Perth Amboy, 21.8; Elizabeth, 13.5; Atlantic City, 10.4; Paterson, 9; 
New Brunswick, 17.1; Camden, 11.5; Bayonne, 12; East Orange, 12.5; 
Irvington, 14.5; Clifton, 27.7; Montclair, 15.3; Kearny, 28.6; Bloomfield, 
14.7; West New York, 11.9; Palinfield, 14.2, and Orange, 13.4. 





; resolution. 


“Responsibility for State municipalities being nearly a billion dollars in 
debt was blamed upon the indifference of taxpayers also. On that debt the 
commission pointed out that interest and carr charges amount to $60,- 


: annually. 

“Public debt, the report asserted, is increasing much more rapidly then 
either taxable wealth or population. Indebtedness of local governments 
now amounts to almost as much as the enitre national debt in 1914. 

‘Theoretically the commission said the per capita debe foe bine tet 
Paterson; $125 in Trenton; $66 in Jersey City; $403 in Atlantic City; 
— af .. ne aenaaes $148 in Passaic; $95 in Union City, and $122 in New 

ru . 

“The commission portrayed New Jersey as a “‘fool’s pm agai insofar as 
local financing was concerned and said that munities ebt was practically 
uncontrolled either by statutory provision or public opinion. A Da 
policy of incurring debts regardless of ability to pay was decsribed by the, 
commission ooo ficiently widespread to defeat “efforts to apply a safe and 
more sane po ‘ 

“Long-term bonds were condemned by the commission as a method of 
adding to tax burdens.” 


New York City.—Legislation Calling for City Wide Inquiry. 
—A revised legislative resolution calling for a thorough in- 
vestigation of the New York City government and courts 
to be conducted under the direction of former Justice Samuel 


C. Seabury was unexpectedly passed on the evening of 
March 23 y the Senate by a vote of 26 to 24 and was for- 
warded to the Assembly where it received a favorable vote, 


76 to 70, early in the morning on March 24. The resolution 
as adopted was not the original resolution submitted by 
Senator Samuel H. Hofstadter, Manhattan, and Assembly- 
man Robert K. Story, Brooklyn, Republicans, but a su 
stitute measure introduced by Senator John Knight, ma- 
jority leader, with minor revisions designed to meet the 
objections of the Westchester County Senators Mastick and 
Westall. It is stated that Former Judge Seabury will not 
only act as chief counsel to the inquiry but will also continue 
separately the two investigations already proceeding under 
his direction; of the magistrates’ courts of Manhattan and 
the Bronx and of District Attorney Thomas C. Crain. By 
the terms of the amended resolution the investigating com- 
mittee has been given sweeping powers for the probe. 

The text of the resolution follows: 

‘‘Whereas, Limited investigations into some of the d ments of the 
City of New York, the departments of government of the counties com- 
prised within the city, and into the administration of justice in the inferior 
courts in said city, have revealed conditions in the restircted field covered 
by these investigations that have imparied public confidence in the efficient 
and honest administration of the government of said city, and have demon- 
strated the need of a thoroughgoing investigation of the governmental 
structure of said city, whereby the Legislature may be adequately informed 
as to the conditions existing in said city, the causes thereof and the ad- 
visability of remedial legislation; 

‘*Resolved (if the Assembly concur), That a joint legislative committee 
be and hereby is constituted, to consist of three members of the Senate, to 
be appointed by the temporary President of the Senate, and four members 
of the Assembly, to be appointed by the Speaker of the Assembly with 
full power and authority to investigate, inquire into and examine the 
administration and conduct of the various departments of the govern- 
ment of the City of New York, its boroughs and including the adminis- 
tration and conduct of the government of the counties geographically 
included within said ay, the State and local courts therein, the Board 
of Transportation established by and pursuant to Chapter 573 of the laws 
of 1924, the Board of Education and all other educational agencies in or 
connected with said city and all other agencies of government in or con- 
nected with the government of the City of New York; and to investigate 
all matters and things affecting the methods and practices relating to 
the appointment, nomination, election and promotion in or to public 
office or employment in such said city, counties, courts, boards or other 
agencies exercising governmental functions or connected with the said city, 
the circumstances of employment, appointments, nomination, election or 
promotion of any officials or employees of said city, counties, courts, boards 
or other agencies above mentioned; and in general to investigate, inquire into 
and examine into every matter and thing whatsoever that effects the past, 
present or future conditions concerning or in any way bearing upon or 
relating to the structure, conditions and administration and the conduct of 
municipal government of the counties pengrepaieeey included therein, and 
of the administration of justice in such city and counties and of all other 
agencies of government in or connected with the government of the said 
city. The investigation of said committee may include every other matter 
and thing not specifically mentioned in this resolution deemed by the 
committee relevant to the general question of ascertaining and improving 
the administration, conditions and conduct of such government and courts, 
as though the same had been expressly specified herein. 

‘That such committee be and hereby is authorized to sit in the City of 
New York, or elsewhere within the State, and to conduct the investigation 
herein contemplated during the session of the Legislature and during the 
recess or after adjournment thereof, with the same power and authority it 
would have were the Legislature in session, to choose a chairman and one 
or more vice-chairmen from among its own members; to adopt rules for the 
conduct of its proceedings; to employ a secretary, counsel, accountants, 
investigators and such other assistants as it may deem necessary. 

“To take testimony at public or private hearings, but no testimony 
taken at a private hearing shal! form the basis of any report of said com- 
mittee to the Legislature unless such testimony is presented as evidence 
at a public hearing; to subpoena witnesses and compel the production of 
books, documents and papers, public or private, appertaining to this in- 
vestigation; by a majority vote to punish, as for contempt, neglect to 
attend or to be examined as a witness before the committee at a public 
hearing, or upon reasonable notice to produce nay material books, papers or 
documents, when duly required to give testimony or to produce such 
books, papers or ducuments, such punishment not to exceed 30 days in 
any institution in the county where th contempt is committed to which a 
person might be committed by a justice of the Supreme Ceurt for a contempt 
committed in his presence, or, in the discretion of the committee, any per- 
son as neglecting to attend or to be examined or to produce such books, 
papers or documents may be proceeded against as otherwise provided by law; 
to have the assistance and co-operation of the officers, judges and employees 
in, of, or connected with said city and its boroughs, and of said courts and of 
the counties included geographically within said city, of the Board of Trans- 
portation, and of all other agencies of government in er connected with the 
pevernnsen’ of said city; and to have access to and examination, by its mem- 

rs, counsel or employees, of all records, books, papers and documents 
in said city, its boroughs, said counties, courts, boards and other agencies 
and officials and employees and of any and all departments, bureaus, offices, 
boards, or commissions thereof, and otherwise to have all the power of a 
joint legislative committee, or of a legislative committee. 

‘The committee may at any time and from time to time by resolution of a 
majority of its members be subdivided into sub-committees of one or more 
members, which sub-committees may sit at the same time and places or at 
different times and places in the State of New York as said main committ ees 
which said sub-committee shall have all the powers, except the power to 
punish as for contempt, hereby conferred upon the said main committee 
or to which it may in any wise be entitled. The committee, or any consel of 
the committee, shall have the power to administer the oath to witnesses. 

‘The said committee shall have full power and authority and it shall be 


| its duty to prosecute its inquiries in any and every direction and by and and 
“On the basis of 1928 figures, the commission stated that 23 communities ! 


every means in its judgment necessary or proper to enable it to obtain in- 
formation in Fore te and report upon the matters contemplated by this 
n i 

‘‘Futher resolved, whenever in its judgment the public interest demands, 
the committee may determine that a person shall not be excused from at- 
tending and testifying before committee or before nay sub-committee 
thereof, or from producing pa , books or documents before the com- 
mittee or such su mmittee in obedience to its subpoena on the ground 


that the testimony or evidence, documentary or otherwise, required of him 
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may tend to incriminate him or to subject him to a penalty or forfeiture; 
but no person so attending and testifying or producing such books, popes 
or ducuments, who has duly claimed excuse or privilege, which woul 
sufficient except for this provision of this resolution and which said excuse 
or privilege has been expressly denied by the committee shall be subjected 
to prosecution or to any penalty or forfeiture for or on account of the trans- 
action, matter or thing concerning which he may as aforesaid testify or 
produce evidence, documentary or otherwise, before said committee or 
sub-committee in ‘obedience to its subpoena. 

‘The said committee and each sub-committee shall have full power and 
authority and it sahil be its duty to prosecute its inquiries in any and every 
direction and by any and every means in its judgment necessary or proper to 
enable it to obtain information in regard to and report upon the matters 
contemplated in this resolution. The committee and any sub-committee may 
conduct invetigations, examine witnesses and hold hearings in public or in 
camera. 

“Further resolved, That whenever any person summoned to testify or 
give evidence before the committee or a sub-committee shall refuse to sign a 
waiver of immunity, the committee or sub-committee, whenever in its judg- 
ment the public interest so demands may require such person to testify and 
to produce ks, papers and other documents in obedience to its subpoena, 
but no pareon s0 attending and testifying or producing such books, papers 
and other documents shall be subject to prosecution, or to any penalty or or 
forfeiture for or on account of the particular transaction, matter or thin 
concernn which he may testify or ———. evidence, documentary o 
otherwise, fore said committee or sub-committee. 

“That vacanices in the membership of said committee shall be the offiers 
authorized to make the original appointments, respectively. The members 
of the committee shall receive no compensation for their services, but sahll 
be entitled to their necessary expenses and disbursements incurred by them 
in the discharge of thier duties. The committee shall have power to fix the 
compensation of its counsel, secretary and other assistants, and to engage 
suitable office of offices for the conduct of its investigations. 

‘‘Further resolved (if the Assembly concur), That the said committee shall 
report to the Legislature with all convenient speed, but later than the first 
day of February, 1932, the results of its investigations with legislative 
—— which it recommends, and that such committee may also report, 

om time to time, such results of its ay ee as it may deem necessary 
for the action or advice of this body. And bei 

“Further resolved, That the sum of $250, 000 or so much thereof as may 
be necessary be and hereby is appropriated from the contingent fund of 
the Legislature for the necessary expenses of said committee to be paid 
a of the State treasury on vouchers approved and audited according to 

we’ 


Ohio.—State Supreme Court Grants Rehearing in Allen 
County Bond Case.—We are informed by Squire, Sanders & 
Dempsey, Cleveland bond attorneys, under date of Mar. 20 
that on that day the State Supreme Court granted the appli- 
cation made for a rehearing on the recent decision of the court 
in the case of Bowman vs. the Commissioners of Allen County 
in which it held invalid special sewer district bonds of the 
county and which cast some doubt over the validity of cer- 
tain other improvement bonds (¥. 132, p. 2040). The 
letter reads as follows: 


mmercial & Financial Chronicle, New York City. 

Dear Sirs.—-The Supreme Court of Ohio on har. 20 1931, granted the 
application for penciling made by the attorneys for the relator in the above 
—s he date for rehearing the case on its merits has not yet 


case, 
ed. 

In the meantime, wé have modified the position which we previously took 
in the third paragraph, item (c), in our general letter of Feb. 7 "1981, 
and will now approv "municipal general waterworks plant and sewage 

works notes aiid bonds; at least in those instances where the tran- 
Pte disclose that the plant involved is designed to be of service to the 
whole municipality. 
Very trul jan: 
30 IRE, SANDERS & DEMPSEY. 

In the general letter referred to above this firm had an- 
nounced that while the case stood unreversed, they would not 
approve bonds issued for: 


<a Sewer and water improvements, including sewage disposal and water 
on 1 county sewer districts 


Sewer and water- pipe improvements in municipalities. 
Sewage disposal plants or water plants in municipalities. 

St. Petersburg Fla.—Bondholders’ Protective Committee 
Formed.—Announcement was made on March 27 of the 
formation of a protective committee to protect the interests 
of holders of about $24,000,000 bonds of this city. A bond 
deposit agreement is being ‘drawn up and holders are asked 
to deposit their bonds with the Central Hanover Bank & 
Trust Co., which has been named as depositary. The city 
defaulted on principal and interest payments due on June 1 
1930 and has been unable to meet payments due since, with 
the exception of the June and July interest payments. (The 
official advertisement of this notice appears on page IX of 
this issue.) 

SS —$——tr 


BOND PROPOSALS AND NEGOTIATIONS. 


ADAIR COUNTY (P. O. Greenfield), lowa.—BOND SALE.—The 
$115,000 issue of coupon or registered ann. primary road bonds offered for 
sale on Mar. 20—V. 132, p. 2041—was awarded to the Carleton D. Beh 
Co. of Des Moines, as 34s, paying a pre emium of $1,126, equal to 100.979, 
a basis of about 4. 08% Due from 1936 to 1945 and optional after 1936. 
bay other bids (all for 4 \s) were as follows: 


Premium. 

White-Philli Ce ae peewee Lo. Shs acebwadabunebutaxsebed $1,125 
Iowa-Des Moines SE fa ato Oh Ce hws aie dees Ole 1,1 

M. Bechtel & Co. of ER IT Te ae Sees 925 


Glaspell, Vieth & Duncan, of Davenport. --_......---...---..-.- 


ALBANY eee DISTRICT (P. O. Oakland), Alameda County, 
Nadie weal 00 eo hanes al be the Cemmanitiane, Ine tae pach 
a.m.on arc y the Coun on eee 
of an issue of $130,000 44% % school bonds. Due fh 19 2. 4 


ALLEGHENY COUNTY (P. O. Pesce” Pa.—$7 ,400,000 
BONDS APPROVED .—J. Woodward, Secretary of the Department “ 
[Internal Affairs, on ve 24 approved of the issuance of $7,4 
bonds, comprising the riage issues: 
improving —* roads; $100,000 
house buildin 


é . $1 Qaee yn ae maintaining and 

or altering and en ng a county work- 

100,000 for bridge construction; $200 000 000 for improving 

ways room grade crossings: $1,500,000 for constructing an auditorium; 

$800,000 000 for highway construction, and $3,150,000 for constructing bridges 
d acquiring property. 


ARLINGTON, Kingsbury County, S. Dak.—PRICE PAID.—The 
5,000 issue of > poe onn. sewer _* that was purchased by V. W. 
nn 


Due from Apr. 1 1933 to 1950. p. 2242—was awarded at par. 


ATTLEBORO, Bristol County, Mass.—LOAN OFFERING. — <i Ulio 
nae ay City Treasurer, wi will receive sealed bids until.11 a.m. on Le 30 
at discount of a $100,000 temporary loan. Dated Mar. 

50. ios Denoms. $25,000, $10. 000 and $5, Payable Nov. 23 1931 
rod pod First National Bank, ~ # ye The notes = be authenticated as 
e aforemention ank, under advice of 

Storey, Thorndike, Palm e, of Boston. ~ 


almer & 
BARBERTON, Summit County, Ohio.—BOND ORDINANCE 








ae hy: eity council at a recent meeting adopted an ordinance 
broviding fo for the issuance of $20,588.82 property owners’ portion improve- ! 


BEAUFORT COUNTY (P. O. Beaufort), S. C.—NOTES NOT SOLD. 
—The $85,000 issue of tax anticipation notes offered in March 10—V. 132, 
P, 1843—was not sold as no bids were received for them. Due on Aug. 1 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—The two 

ayes of 14% coupon bonds aggregating $21, 160 offered on March 21 
132, 2041—were awarded as follows: 

#2, 460 frond construction bonds sold to the Flectcher ia oo. of 


Indianapolis at par a premium of $403.75, oe 
a basis of about 3 Dated March 15 1931. ue Saas” uly 
15 1932; $623 phi f July 15 from 1933 to 1941 incl., and $ 


Jan. 15 1942. Other bidders and premiums bid for this issue 
were as follows: Inland Investment , $397.50; Fletcher Savings 
& Trust Co., Campbell & Co., 85. 

8,700 road construction’ bonds sold to the Inland Investment Co., 
ag ae ol el plus a premium of $277.75, equal to 103 19, 

bas 3.83%. Dated March 10 1931. Due $43 

July 3 1932, ror Jan. and July 15 from 1933 to 1941 incl., oan 
$435 Jan. 15 1942. Other bidders and premiums bid for this ‘issue 

were as follows: Fletcher American Co., $276.76: Fletcher Savings 

& Trust Co., $267,70; Campbell & Co., $248.85. 


BERGENFIELD, Bergen County, N. J.—NO BIDS.—Edmund L. 
Willis, Borough Clerk, reports that no bids were received on March 23 
for the purchase of the two issues of not to exceed 6% int. bonds aggregating 
$520,500 offered for sale.—V. 132, p. 2041. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—The 
$200,000 temporary loan offered on March 26—V. 132, p. 2242—was 
awarded to the Merchants National Bank, of Boston, at 1.94% discount. 
The loan is dated March 26 1931 and . yayable Nov. 20 1931 at the First 
National Bank, of Boston, or at the office of the First of Boston Corp.. 
New York. The following is a list of the bids submitted for the loan: 


Bidder— Discount. 
Merchants National Bank (purchaser)_-.......----.------- --1.94% 
PR EE SRI Se A ee ey Pee ee eee © 1.98 
ER EES ek ey Saree Ser es ee eee m 
ne ae kc eames wane a 1.99% 
Tee ah iad aebi  Oik _..-1.995% 
Salomen Bros. & Hutzler, oe I si a war ne A meee inneniae 2.01% 
De Ge Ces 06 "TTUNS OB... . ooo occ ~cne ne ccaeccnsece-ac 2.09° 2% 
i EET a eae rE TE AS EE REE ey 2.1T% 

. Bond & Co., I a nl ae tae ek on i al 2.18% 


‘man Washington comer, Neb.—BOND SALE.—A $25,000 issue 
of 4% % semi-ann uel par ds has been purchased recently by Wachob, 
Bender & Co. of ta ) ay a gi — 4. of $343, equal to 101.37. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN. FP me en 
L. Dolan, City Treasurer, awarded on March 24 a $3,000,000 te 
loan to the Chemical oe Cc . of New York, at an int. rate ott 1 P85. ° 
at par plus a premium of $11. e loan, consisting of tax anticipation 
notes, Ee dated March 26. 1931 and is payable Oct. 5 1931 at the Chemica} 
Bank & Trust New York, or at the office of the City Treasurer, at 
the option of the holder. The notes are said to be legal investment for 

savings banks funds in — York and Massachusetts and are 
bei: — by the puoeane © r general investment ee to yield 
1.70 reported to have been submitted at the sale aang Bate 
Chemical 8 Securities re. plus $11 premium (successful bidder) - - _ —— 85% 
COs 6 ce ican eae iahdp iene as be mmindm es ct 1.877% 
Salomon Bros. & Hutzler, plus $11 renin lta hale se te ase Kan nil -94 
First National Old Colony Corp., 6 ERS 1.95 
Ae I II rs ae os wish ig ch to's toca gh ach amal te a woh Geib ex ms dase do tea a 2.17% 


BOWMAN, Bowman County, N. Dak.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on April 2, at the office of the County 
Auditor in Bowman, b Hogoboom, Village Clerk, for the purchase 


of a $9,159.33 issue of Special Improvement District No. 1 bonds. Denom. 


$50: one for $159.33. Dated April 1 1931. Due on April 1 as follows: 
159.33 in 1932 and $1,000, it 2 1941, incl. The int. rate is to be 
tated by the bidder. A certif. ~ fp a. for 2% of the bid is required. 


qe Er eeeOne. Edna County, Vt.—BOND OFFERING.— 
A. Shumway, Town Treasurer, will receive sealed bids until 2 Data 
pe “Apr. 2 for the purchase of $250, 000 4% coupon refunding bonds. ated 
Apr. 11931. Denom. $1,000. Due $25, B00 Jan. 1 from 1942 to 1951 incl. 
Principal and semi-annual interest (Jan. ‘and ie are payable at the Brat- 
tleboro Trust Co., Brattleboro, or at the First National Bank, of Boston. 
The bonds will be ‘engraved under “4 supervision of and certified as to gen- 
uineness and will be approved as legality by Ropes, Gray, Boyden 
& Perkins, of Boston, whose opinion n will be Lrniehed the purchaser. 
Financial Statement Mar. 1 1931. 


patenated real value of taxable property...............-..-- $22,000,000 

er POE.) od cecchadk wiki neephbodhaashameie 17,412,230 
ret bonded debt nes incl. this issue—water bonds - 496.000 

el ig co urna we eee bets eases 2,000 908 ,000 


BRIDGETON, Cumberland County, N. 2 ae OFFERING .— 
Charles P. Corey, City Clerk, will receive sealed bids until 8 p. m.on Apr. 7 
for ~ purchase of $552, 000 4, 4%, 4% or 4%% coupen or registered 
school bonds. 1930. Denom. Due Dec. 1 - = 
0,000 Po 1932 ‘on 1955, incl.; $25,000 in 1956 and 1957 
$22,000 ‘oe 1958. cipal and ‘semi-annual interest (June and Dee) 
are rele at the Cumberland National Bank, Bridgeport, or at the Chase 
National Bank, New York. No more bonds are to be awarded than will 
produce a premium of $1,000 over $552,000. “a certified check for 2% 
of the amount of bonds bid for, payable to the order of the city, must 
accompany each revere’. The approving opinion of Hawkins, Delafield 
& Longfellow of New York will be furnished the purchaser. 


BROCKTON, PI 





mouth County, Mass.—TEMPORARY LOAN.— 
Calvin R. Barrett, City Treasurer, on March 26 awarded a $400,000 tem- 
porary loan to the Brockton National Co. at i .994% discount plus a pre- 
mium of $5. The loan matures Nov. 25 1931 and was bid for by the fol- 


‘owing: 
Bidder— Dicom 
Prockkton National Co. (purchaser) (plus $5 premium)-_-__.------ 1 oe 
Atlas en Cio. cee. cea G inn ie ead natbetna aie es 1.994% 
aes bap ienadadbb we abeacae 2.04 
N. Bond & Co. — EE ee ee ee 2.05 
RD I ee ee et Sa eis Gites micro 2.09% 
CALDWELL COUNTY ROAD DISTRICT NO. 9 (P. O. Lockhart 


Tex.—BONDS REGISTERED.—On March 18 an issue of $15,000 5 
road bonds was s Tegistered by the State Comptroller. Denoms. $500 and 
000 ue 


CALIFORNIA, State of (P. O. Sacramento).—BOND OFFERING.— 
Bids will be received b: <perie © . Johnson, State Treasurer, for the 
purchase of two issues of ds agerogating $1. $1,897,000, described as ishowe: 
At puiblie t auction on April 9 at 2 Pp. m. 

$750,000 4% harbor improvement bonds. Denom. $1,000. Dated July 
915. Due on July 2 1989, optional after 1954. These bonds 
BR. issued under an Act of the islature agereved on F es 16 

1pis. , Seen as the ‘‘San Francisco Harbor Imp’t. Act 

ed bids to be received until 10 a. m. on April 23. 
1,147,000 a re State i iy bonds. Denom. $1,000. Dated Jan. 2 1929. 
Due on Jan. 2, as follows: $46,000 in 1935: $250,000, 1936 to 
1939, and $101,000 in 1940. A certified check for 1-16th of the 
amount of the par value bid for, payable to the State Treasurer, is 
required. These bonds are u pursuant to the ‘California 
State Park Bonds Act of 1927," approved May 25 1927 and 

voted at the election held on Nov. 6 1928. 

Prin. and int. (J. & J.) payable in gold at the office of the State Treasurer, 
or at the Bank of America National My ge New York. No legal 
opinions furnished. No special blanks for bids furnished by the State. 
Both principal and interest jointly may be registered of bonds. 


Statement of Bonded Debt. 


pT Rep eS E Ne th, ad aS $167 ,105,000 

EEE ETO DIE SS GEE, PE, NE Ep 138,258,000 
a Ea RR i EE ti Sa MED Sei 28,847 ,000 
Te te 8 dae hic aia mien atmos oad 17,286,500 
SPER a ee Cs ee a la 120,971,500 


5 Pym Salaeiion, 1930—$10,143,131,534. Estimated population— 


CASS COUNTY (P. O. Atlantic), lowa.—BOND SALE.—The $620, {900 
issue of coupon ann. pr road bonds offered for sale on Mar. 20—V. 


Pp. 2042—-was awarded to Geo. M. Bechtel & Co. of Davenport, as ae: 





FINANCIAL 





CHRONICLE 2435 








Mar. 28 1931.] 
pying a premium of $4,960, equal to 100.80, a basis of about 4.10%. 

rom P0368 to 1945 and optional after 1936. The other bidders and 
“= bids were as follows (all for 442): 


Premium 
WH enim DP cis tehd dptuiinipiaadbsitbadingans énhonetvees $4,950 
oo ang PP dis Vibeadddbbadcosedsswhs ddstetphewkie ,306 
DLE Linon a wieniitnannhenecewsasaceandinqela ane 3,735 

Glaspell, nn ee cembamannaaael 3,711 


CHAGRIN FALLS, Cuyahoga County, Ohio.—BOND SALE.— 
e $90,000 coupen public park bonds offered on March 23—V. 132, 
. 1843—were awarded as on s to the Guardian Bank, of Cleveland, at 

. equal to 101.27, a basis of about 4. 37%. 
1 1931 and mature Dec. 1 as follows: $3 


1932: $4. 900, ,000, 1934; $4,000 in 1935 and 1936: $3.000, 1937: 
000, 1 8: $5. 000. 1939: $4, 000 in'1940 and psi. 2: $4,000, 
943: $3.00 1944: $4. 000 in 1945 and 1946: : $4,000, 1948: 
,000, 1949: $4,000 in 1950 and 1951; $3,000, Si doe: >: '$4-000, 1953; $3,000 


1954, and'$4,000 in 1955 and 1 


CHELTENHAM TOWNSHIP, Montgomery County, Pa.—BONDS 
CALLED FOR REDEMPTION — he ~~ lowing notice appeared in the 
Mar. 26 issue of the Philadelphia ‘‘ 

“Notice is hereby ews by the Townshi hip of *. oa. 
County, Pennsylvania, that of the I 
Township, dated May 1 Hy +41 
the following bonds have bee 


Montgomery 
nds of the said 
oF in -B P. part after May 1 1923, 
awn and are called for payment as of 
May 1 1931: Nos. 9, 10, 12, 13, 15, 17, 26, 21, 22, 24, 25, 2. st 41, 42, 
43, 45, 47, 48, 54, 55, 56, 58, 60, 61, 63, 64, 73. 75. 76. 78. 81, 83, 87, 
88, 89, 90, 93, 95; 96; 98; 105, 166, 107, 114, 115, 116, 119 Pi 120. 
‘Principal and interest on ‘said bonds will be’ paid by the Jenkintown 
Bank and Trust Company on behalf of the Township on said date, May 1 
1931, upon —- thereof by the owners thereof, but no interest will 


thereafter be 
HAROLD C. PIKE, 
Township Secretary."’ 


CHICAGO, Cook County, IIl.—BOND SALE.—Charles 8. Peter- 
son, City Comptroller, eolicited sealed bids until 11 a.m. on March 27, for 
the purchase of $8,145,000 4% coupon bonds, the successful bidder for 
which was a syndicate composed of lalsey, Stuart & Co., Lehman Bros., 

ncamerica-Blair Corp., Stone & Webster and Blodget, Inc., E. H. 
Rollins & Song. Kountze Bros., A. B. Leach & Co., Inc., R. W. Press- 
rich & Co., Moseley & Co., Dewey, Bacon & Co., Phelps, Fenn & 
°., icanhes tae & Co., Inc., all of New York; Lawrence Stern & 
erican Securities Co., San Fran cisco; Mercantile-Com- 
Louis; Darby & Co., and Batchelder & 'Co., both of New 
York; the Milwaukee Co., } ilwaukee; Mississippi Valley CGo., St. Louis: 
Stern Bros. & Kansas City ; Heller, Bruce & Co., and the Wells Fargo 
Bank & Union Trust Co., both of San’ Francisco, and Kalman & Co., of 


8t. Paul. This group paid a price of 96.551 for the bonds, the net interest 
cost of the fina lowing issues the city being about 4.55%. The award com- 
the follow ues 


ee ave, improvement bonds. Due serially from 1932 to 
n “ ve. 
2,525,000 Marek 8t. State bridge bonds. Due serially from 1932 to 


1947, inclusive 
2,190,000 South Halstead St. bridge bonds. Due serially from 1932 to 
1947, inclusive. 

470,000 bridge reconstruction bonds. Due serially from 1932 to 1942, 

clusive. 

Members of the successful yee are reoffering the bonds for genera 
investment at prices to yield 4.10% for the 1932 maturity; 4.15% for the 
1933 maturity; 4.20% for the 1934 maturity; 4.25% for the = ‘and 1936 
maturities, and 4.30% for the bonds due from 1937 to 1947, incl. 


CHICAGO SOUTH PARK DISTRICT, —- An wy DF Ill. $3. coo wo 
PARTIALLY AWARDED.—A block of $500,000 bonds of th 

4% coupon bridge issue offered on Mar. 27 (V. 132, p. 2243) was Jaci to 
the Northern Trust Co. of Chicago at a price of 95. 58. The bonds are dated 
March 15 1931. Bids were requested for all or any part of the entire issue. 
Three all or none tenders were submitted, oo to report, as follows: 
A syndicate gempens of the Guaranty, Com New Tork, the Fore- 
man-State Corp., Ames, Emerich & ontinental Illineis Co., First 
Wisconsin Co., First Detroit Co., ohatiiann Phenix Corp. and Stone & 
Webster and Bl t, Inc., bid a price of 94.86; a e— of local banks 
oitered 94.80, while a syndicate headed by Halsey, tuart & Co. offered 


CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN .—Louis 
M. Dufault, City Treasurer, on March 27 awarded a $300,000 temporary 
loan to the Atlantic Corp. of ‘Boston, at 2.02% discount. The loan is dated 
March 27 1931 and mature Dec. 21 1931. Denoms. $50,000, $25,000, 
$10,000 and $5,000. The notes will be authenticated as to genuineness and 
validity by the First National Bank of Boston, under advice of Storey, 
Thorndike, Palmer & Dodge of Boston. The following is a list of the bids 
submitted for the issue: 

Bidder— 

CD octet on teeta we beasianew inna sms 2.02 
Third National Bank & Trust Co., Springfield (plus premium of $7) - 2. 049% 
Western Massachusetts Bank & Trust Co., Springfield 2.03% 


Percent. 


i, 2h as nn ckbatis ib eseidcahesnacnkentet 2. 06% 
rr ee Te Ch nn ecnnendenascdoensemonnes 2.125% 
I a a cna al setae i ahmed nh ee a NA 2.14% 


pene lagoon Pickaway County, Ohio.—BOND SALE.—The 


$7.8 00 coupon sanitary sewer system construction bonds offered on Mar. 23 

32, 2243—-were awarded as 4s, at a price of on to the First 
National ank, of Circleville. The bonds are dated 1 1931 and 
mature Oct. 1 as fellows: $1, "0 from 1932 to 1938, incl., ona "$800 in 1939. 
Bids for the issue were as follows: 

i — Int. Rate. Premium 
First National Bank (purchaser) -----..-.-----.--- 4Ku%% Par 
Weil, Roth & Irving we Eee ee 5% $38.00 
Ryan, Sutherland & Co., Toledo__.-----.-------- 54% 53.00 


CLINTON COUNTY (P. O. Clinton), lowa.—MATURITY.—The 
$66, ,800 issue of coupon refunding bonds that was purchased by the White- 
illips Co. of Davenport, as 4s, at a price of 100.17—V. 132, p. 2243—is 
due on Nov. 1, as follows: $5,000 1932 and 1933; $5,800, 1934: $5,000. 
1935 and 1936: $10,000, 1937 and 1938, and $20,000 in 1939, giving a 

basis of about 3.96%. 


COFFEE COUNTY (P. O. Manchester), Tenn.—BOND SALE.—We 
are informed that a $20,000 issue of indebtedness bonds has been purchased 
recently by an undisclosed investor. 


COLUMBIANA, Columbiana County, Ohio.—BOND ORDINANCE 
APPROVED.—The village council recently adopted an ordinance providing 
for the issuance of $5,400 5% sewa OF disposal plant improvement bonds. 
Dated Apr. 11931. One bond for $4 others for $500. ue semi-annually 
on Apr. and Oct. 1 from 1932 to 1936 inci. jh and interest (April and 
Oct.) payable at the Union Banking Co., Columbiana. 


COLUMBUS, Franklin County, Ohio.—APPROVAL OF PLAN TO 
ISSUE $285,000 BONDS REQUES ED. —The city council recently adopted 
a resolution asking permission of the State Tax gy for authority 
to issue $285,000 in bonds for poor relief purposes, in accordance with the 
provisions of the recently enacted Pringle-Roberts bill.—V. 132, p. 2241. 


CONCHO COUNTY ROAD DISTRICT NO. 1 (P. O. Paint Rock), 
Tex.—BONDS VOTED.—At a recent special election the voters approved 
the issuance of $285,000 in not to exceed 544% semi-ann. road bonds, by a 
count of 486 to 173. Due serially over 30 years. 

(This district was organized early in February—V. 132, p. 1071.) 

COOK COUNTY (P. O. Chicago), ¥ Ill.—BOND SALE.—The $200,000 
nurses dormitory bonds offered on March 26 (V. 132, p. 2243) were 
awarded as 4s to the pores Trust Co. of Sy at a price of 95.92, 
a basis of about 4.53%. he bonds are dated Dec. 1 1930 and mature 
$10,000 on Dec. 1 from 1931 to 1950, inclusive. 

COUNCIL GROVE, Morrie County, Kan.—BOND OFFERING .— 
Soe bids will be rece’ ived by W. E. Nix, Clerk of the Board of Education, 

April 6 for the purchase of a #30. 000 issue of 4%% refunding bonds. 
Dated ?Piay 21931. Duein from 1 to 10 years. 

COVE NECK, N. Y.—BOND OFFERING.—Edward G. Janeway, 

Village Chast, will receive ye bids —_ 5 p. m. on March 28 for the 

chase 0 $39, 000 not to exceed 6% terest coupon or registered street 
Eaprovement bonds. Dated April 15 1931. enom. $1,000. Due 
$3,000 A 15 from 1932 to 1944, incl. Rate of interest to expressed 
in a multiple of \ of 1% and must be the same for all of the bonds. Princi- 





cipal and semi-annual interest (April and Oct.) are payable at the North 


Shore Bank & Trust Co., Oyster Bay. A certified check for 2% of the 

face amouny of bonds bid for must accompany each pro 1. The approv- 

ing opinion of Reed, Hoyt & Washburn of New York, will be furnished 
e purchaser. 


COVINGTON, Kenton County, Ky.—ADDITIONAL ee os —_— 
The $45,000 issue of 4%% refund ng Rowe bonds by ia was fab moe 
ver by Magn us & Co. of Cincinnati— a ted April 
931. Coupon. bonds in denoms. S $1 000" ue $5, $3,000 from 1933 to 
1941, incl. Interest payable A. & O 


CRANSTON, Bag named Comme, R. I.—BOND OFFERING.— 
William M. City Treasurer, will receive sealed bids until 4 p. m. on 
April 7 for the purchase of $440,500 not to exceed 4%% interest coupon 
bonds, divided as follows: 

$300,000 school bonds. Due April 1 as follows: 3. 000 from 1932 to 1951, 


incl., and $7,000 from 1952 to 1971. 
100,000 highway and bridge bonds. y B. sio. 006 April 1 from 1932 to 
, ine 
40, 500 refunding land purchase bonds. Due 


April 1 as follows: $1,500 
1 “000 from 1933 to 1971 
111931. Rate of interest to be expressed 
multiple of 4% of 1% =. and semi-annual int. (Apr. & Oct.) are pa able 
at the First petted Bank, Boston, or at the Rhode Island Hospital Trust 
Co., Providence. The bonds will be engraved under the supervision of 
and certified as to genuineness by the t National Bank, of Boston. 
Legality will be gay oved by Ropes, Gray, Boyden & Perkins, of Boston, 
whose opinion wil furnished the purchaser. 

Financial Statement, Mar. 14 1931. 
Assessed valuation, less exemptions, June 16 


aR eg LESS EE Mh ge RIE SE TIT ES $70,243 ,195.00 

Debt limit for City of Cranston as fixed by 

Legelature 4% of assessed valuation................. 2,809 727.80 
Total bonded debt (present issues not incl.)...........--- 3,421,000.00 
Note Indebtedness 

ee a ener $40,500.00 

Highway equipment (serial). ........---- 5,000.00 45,500.00 

CUP diiD Otsu de minded ncedineewewnenneenaen $3 .466,500.00 

eductions 

DN PS wt tc atin dona tedpbbdnwud $ 345,629.58 

Exempted by Legislative Act..........-- ,046,000.00 


$3 391,629.58 
Population, estimated, 44,000. *To be paid from proceeds of this issue. 
thee FALLS neg County, Ohio.—BOND OFFERING.— 
Preston pny | Au 1 receive sealed bids until 12 m. (eastern 
Sisal time} on fie 14 ‘Tor & purchase of the following issues of bonds 
aggregating $ 
aprov 1932.87 


$744,633.18 449% bonds folloms: 
3 in 48 | 5.000, i934, si 900, Oss: 8 5.000, 1 
$74,000 4. pS ae 938; Arran , 1939; $75,000 in’ 1 


29,380.51 434 % im AB, "eile. © Oct. 1 as follows: 9s.s0kas 
2: $6. 000 from 1933 to 1936. tae 
9,485.37 By nib inpeovamen bonds. Due Spent i. as follows: $1,845.37 in 


d $2,000 from 1933 te 480 a 
vs .8 , ee $290 in 1932, 


2,290.00 5% ape rovement bonds. Due 
d$ from 1933 to 1936, ar 

Each en . dated Apr. 1 1931. Interest is payable semi-annuall 
Apr. and Oct. Bids for the bonds to bear interest at a rate other than t 
indicated, expressed in a multiple of % of 1%, will also be considered. A 
certified check for 2% of the bonds $i d for, payable to ths order of the 
City Treasurer, must accompany each proposal. 

DANVILLE, Pittsylvania County, Va.—BOND OFFERING.—Sealed 
bids will be received until 3 p. m. on April 2 by C. B. Strange, City 
Auditor, for the purchase of four issues of 444% bonds aggregating $189,- 
000, as follows: 
$100,000 street improvement bonds. Due $4,000 from April 1 1932 to 

1956, inclusive. 

25,000 electric seapewumans bonds. Due $1,000 from April 1 1932 to 

nclusive 

40,000 water works improvement bonds. Due $2,000 from April 1 1932 

1951, inclusive. 
* 24,000 gas improvement bonds. Due $1,000 from April 1 1932 to 
1955, inclusive. 

Denom. $1,000. Dated April 1 1931. Principal and ims. (A. & O.) 
payable at the office of the City Treasurer. The bonds will be delivered 
in any City designated by the purchaser, on or about April 6, with the 
approving opinion of Reed, Hoyt & Washburn, of New Yor These 
bonds are issued pursuant to the Constitution and the Statutes of the 
State, includes among others, the charter of the City, and pursuant to 
ordinances duly adopted b the City Council. A certified check for 2% 
of the face value of the bonds, payable to the City, must accompany the bid. 

DAYTON, Mentwomery County, Ohio.—$800,000 noes RE- 
OFFERED FOR INVEST MENT .—The sn00.8 000 grade crossing el imination 
bonds, consisting of $500,000 4s and $300,000 3%s awardee on March 19 
to a group composed of the Continental! Illinois Co., hicago, the First 
Wisconsin Co., of Milwaukee, and Mitchell, Herrick «Co. of Cleveland, 
at 100.15, a net interest cost basis of about 3.89% By 2244—are 
being reoffered for general investment at prices to ana! Aa. 25 to 3.85 b 3 
according to maturity. The bonds are said to be direct obligations of 
City, payable from unlimited ad valorem taxes levied against all taxable 


property therein. The following is an official list of the bids submitted 
for the bonds: 
$500,000 $300, oy Total 
Int.Rate. Int.Rate. Premium. 
Continental Illinois Co.; First Wisconsin Co., 

and Mitchell, Herrick & Co__-.-.----.-- % 3%% $1,208.00 
Continental [linois Co.; ry. Wisconsin Co., 

and Mitchell, Herrick & Co_---.-------- 4% 4% 8,480.00 
Eldredge & Co.; Union ‘Trust. Co. (Dayton... 4% 4% 11,752.00 
SE, CN ROE, 6 oi dascesanecap cases 4% 4% 11,560.00 
Foreman State Corp.; First Union Trust & 

Savings Bank... . ..- ..----cnce enon en oee % 4% 8,891.00 
Otis & Co.; Wallace, Sanderson & Co__---_- 4% 8,452.00 
E. G. Tillotson & Co.; Bankers Co. of N. 

Ames, Emerich & Co.; Northern Trust Co! 

Hannahs, Sy Sy a “apr 9 Seana aa 4% 4% *8 ,000.00 
Guardian Trust $0.; Chemicals Securs. Corp. 4% 4% 5,574.00 
J. J. Graw & Co.; M . Freeman & Co.; 

B. LL. Day & 00... wsncccesoesgeenee 4% 4% 3,664.00 
Bancohio Securities Co.; Stone & Webster 

and Blodgett; First Detroit Co-...---.-.--- 4%, 4% 4-640.00 
H. M. Byllesby & Co.;E.J.Coulon& Go__-. 4% 4% 3'360.00 
Seasongood & Mayer OR Ee ey ae 4% 4% 3,053.00 
Guardian Det. Co.; ag oer & Co. 4% 4% 3,216.00 
Title Guarantee Secur. ; Lehman Bros.; 

Dek. TRO ee CO. .- 26% sae bowewtasee 4% 4W% 3,032.00 

Received too late for consideration: 

TRS MatOnes Ce OO. pwen ee bwedddegednen 44% 4ui% 17,672.00 





* Seg poaucing bid: ‘* Tillotson and others reduce premium from 
$8,000 to $3,672.00 

DE KALB. COUNTY (P.O. Auburn), Ind.—BOND OFF EBING ces 
Merritt M. Maxwell, County Treasurer, will receive sealed bids until 
9 a.m.on April 28 for the purchase of $57, 000 4 % highway improvement 
bonds.  Denom. $570. Due $2,850 May and Nov. 15 from 1982 to 1941 
incl. Interest is payable semi-annually on May and Nov. 15. Record of 
the proceedings should be examined and approved by the bidders before the 

sale 


BOND OFFERING.—Mr. Maxwell will also receive sealed bids until 
10 a. m. on April 4} for sine purchase of the following issues of 44% 


bonds at 
00,000 William highwey imps. bends. Denom. $500. 
Due $10,000 3 May i from 1932 to 941 ir incl 
6, Alvin Steck] shay impt. bonds. Den 
Due $650 on a 15 $ ieaz, $650 Jan. and July 15 from 1933 to 
1936 incl., and 


fost Dein. and semi-ann. int. are Bock to 
Treasurer. The bonds will be sold, outs 
the Treasurer's office, prior te the 


at the office of & b.3 


an examination of wy > eneenyS 
oes for opening the b 
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DES MOINES INDEPENDENT SCHOOL. DISTRICT (P. O. Des 
Moines), i age lowa.—BON. ALE.—A $200,000 issue of 


lowa-Des Pw neal a. of Des Moines, as 4s, at a price of 100.842, a basis of 
bee. 3. £53066. Dated May 1 1931. Due on Nov. 1, as follows: $40,000 
1936 1937 and $50,000 in 1938 and 1939. 


DOUGHERTY COUNTY (P. O. Albany), Ga.— BOND ELECTION .— 
We are informed by the County Clerk that a special election has been called 
i 00 00 te in a“ A have the voters pass on the proposed issuance of 

road bo: 


EAST marane, 3 Lake County, Ind.—BOND SALE.—The $225,000 

4% 474 fo funding bonds offered on March 20—V. 132, p. 2043—were awarded 

Fletcher Savings & Trust Co. of Indianapolis, at par plus a premium 

of $1,055, = to 100.46, a basis of about 4.42 e bonds are dated 

March 11941 and matacs Doe 1 as follows: $26,000 from 1932 to 1940 
inclusive, and $45,000 in 1941. 


EAST GRAND RAPIDS, Mich.—BOND OFFERING.—Louis F. 
nO Oty Clerk, will receive sealed bids until 5 p.m. on April 6 for the 
Oa. 


$50, 000 general city bonds, due on April 1 from 1934 to 1946 
ond | sae 169.14 special improvement bonds, comprising three issues, 
due on April i from 1933 to 1941 incl. Rate of interest is not to exceed 
$id. %. Interest is payable semi-annually. A certified check for 1% of the 
payable to the order of the City Clerk, must accompany each proposal. 
EAST MAUCH CHUNK SCHOOL DISTRICT, Carbon County, 
Pa.—BOND SALE.—The $85,000 school improvement bonds offered on 
March 16—V. 43. p. 1663—bear interest at 444% and were awarded 
to the M. & T. Trust Co., of —. at a price of 1 106. 579, a baris of about 
4. SOS% The bonds are dated Jan. 1 1931, coupon (registerab! 
-“ inter ert t) in $1,000 de a me and mature Jan. 1 as follows: 
35 O00 in io 0,000 in 1946; $15,000 in 1951; $25,000 in 1956, and 
$30,000 in 17961 . 
Affairs. 


e as to 





a is payable semi-annually in January and ‘July. 


Issuance of the bonds has been approved by the Department of Internal 
EAST oo anal Hartford County, Conn.—BOND SALE.—The 


$120,000 4 « compen F punting pends offered on Mar. 20—V. 132, p. 2244— 
were award Byllesby & Co., of Boston, at 103.126, a basis of 
about 3.94%. “The bonds are dated Apr. 1 1931 and mature $5, 600 on Apr. 

1 from 1933 to 1956 inclusive. 


ELLIS eye? f ROAD DISTRICT NO. Zz (P. O. Waxahachie), 
Tex.—BOND LE.—We are informed by G. Neal, County Auditor, 
that the $39, 000 issue of 4%% road bonds HF offered—V. 132, p. 
ag pure oars A an undisclosed investor. 

EMMET COUN Phe’ oO. aaa lowa.—BONDS OFFERED 
FOR i VEST. MEN? T .— 000 issue lJ coupon ary road bonds 
that was ae b oO. "Bechtel & Co. of Davenport, as 4s 
jointly with the Harris van st a Savings Bank of Chicago, at a Price of 100. 59 
a basis of about 4.13%—V. 132. p. 2245—is sens oftered for public sub- 
425% th priced at 101 60. oe ~—_ =3 ney? to the optional date, and 

20% thereafter to red tion or Accrued interest to be 
Due aed May 1 1936 to 1945, a. ~~ after 1936. Principal 
added interest (May 1) payable at the office of the County Treasurer in 
Estherville or through the above named bank. 
The following is an official list of the other bids (all for 4 4s) received: 
i lige Premium. 


Oarleton RIG Wes hide bees Jie oes Aawidlee sé dieu nd Seca $2,360 
Glaspell, Vieth I i Se tla al gi 2,277 
White-Phillips OG ee ee a beak ew Dua an maw 1,925 
en. dam edibtineedins dbname 850 


ERIE eran ae. Oo. ep). Aaa $F od SALE.—The $150, ne 5% 
notes offered 23 132 2245—were awarded to 
Oollings & Co., of Philsdaiphis, at par y iue a premium of $1,776.75, aol 
to 101.18. The notes are dated Mar. 26 1931 and mature in 6 months, 
ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING.—The 
County Treasurer will receive sealed bids until 11 a. m. on Mar. 31 for the 
purchase of $125,000 tuberculosis hospital maintenance notes, co ——- 
an issue of $75,000 and one of $25,000, both of which mature Apr. 1932 
ESSEX COUNTY (P. O. Newark) N. J.—BOND SALE.—The two 
issues of coupon o registered bonds offered on March 25—V. 132, p. 2043— 
were awarded as 44s toa a composed of Lehman Bros., the Chase 
Securities Corp.; Harris, Forbes & Co.; the Bancamerica-Biair Corp.; 
Kountze Bros.; Ames, Emerich & Co., Inc.; Stone & Webster and a. 


Inc.; Kean, vie & Co. , all of New York, the Northern Trust Co., 
py ma H. L. Allen & Co. and A. Emanuel & Co., both of New York, 
as follows: 


$6,760,100 permanent improvement bonds ($6, ig'y? 100 offered) for which 
the group, paid $6,992,100, equal to 103.43. a is of about 
3.969 ue March 15 as follows: $200, 100 in 1932; $200,000 
from ‘1993 eS incl.; $300,000 from 1955 to 1961 incl., ‘and 
1,532,000 vocational school building construction bonds ($1,590,000 
offered), wd which the group paid $1,590,000, equal to 196. 78, 
© nets of about 3. 96%. Due March 15 as follows: $40,000 from 
1932 to 1967 incl.; $50,000 in 1968, and $42,000 in 1969. 
Each issue is dated March 15 1931. Members of the successful grou 
oering the bonds for general investment priced to yield from 2. 
90%, according to maturity. The obligations are said to be legal Seeded 
aong for savings banks and trust funds in the States of New York and 
New Jersey, and to be direct general instruments of the County, payable 
Fe \. cree ad valorem taxes levied against all the taxable property 
erein 
HIGH BID FOR ISSUES REJECTED.—The highest bid received for the 
two issues offered is re yoy to have been submitted by a syndicate headed 
3 J — National Bank, of New York. This group, according to report, 
to BS", a price of $8, 582,201 for $8,279,100 panes of the — 
- i of $8,582,100, or a price of 103.661 par $100 bo . The bid, how- 
ever, was conditioned upon the award to the group of msi or none of the 
bonds and for that reason was rejected 
Financial Statement (As Officially Reported.) 
WRI te ee eee mcaenes 
Total bonded debt Ses 5 this issue) 


yet 


$1,385,734,451 
%: , 


RE PEED SO 553 
Ne 7,166,374 
SPR aS ig IR UR 39. 453,179 
Population (1920 U. 8. census)_......_...----.--- 652,089 
Population (1930 U. 8. census)__..-_-_.-.--..-._- 833,513 


EUGENE, Lane County, Ore.—BOND OFFERING.—Sealed bids will 
be received until 7.30 2; m. on Mar. 30 by R. 8S. Bryson, City Recorder, 
for the purchase of a $400,000 issue of power and light refunding bonds. 
Int. = is a to exceed 5%. Denom. $1,000 or $500. 


Dated oo 1 1931. 
Due on Apr. 1, as follows: $13, 000, iss and 1939; $14, 000 A 15,000, 
1941 "ind Prods: 516 ad om $17.0 44 and 1945; 1946: 
$19,000, 1947; $20,000 "21 060 0 049 tre eng $23, 00. 1951 and 
1952; $25, yo, Bd. $26,000" "1954; $27,000, 1955; $28,000, 1956 and $29,- 
000 in 1 Pree and int. (A. fy 0.) payable at the office of the City Treas. 


The The ‘approving a7 4 be day cape a och a one of Portland, 
; vate sale is optional with City Counc A certified 
theck for 2% of the bonds must accompany the bid 

FRAMINGHAM, Middlesex County, Mass. —LOAN OFFERING .— 
Biren 31 forthe pur _rennetes will root ve eoettyy bids until 10 a. m. on 

or the purchase a count o l 

- $50,000. Due Nov. 6 1931 re ee 

me GALENA SCHOOL TOWNSHIP, Laporte County, Ind.—BOND 

OFFERING.—Frank Burns, Township Trustee, will receive sealed bids until 

10 a. m. on Apr. 15 for the purchase of $24,000 4\%% school bonds. Dated 

Apr. 15 1931. Denom. $500. Due $1,000 on Jan. and July 15 from 1932 

to Pi943 incl. A certified check for 5% of the amount of bonds offered must 
accompany each proposal. 

GALVESTON, Galveston County, Tex.—BOND SALE.—A $200,000 
issue of parks and playground is reported to have been purchased recently 
by four local banks at par. 

GARBER, Garfield County, Okla.—BONDS NOT SOLD.—The $77. - 
000 issue of "natural gas system bonds offered on March 18—V. 132, 
1845—-was not sold as all the bids were rejected. Due in from 3 to 12 yams. 

BONDS RE-OFFERED.—Sealed bids will again be received for the 
_—ao of the above bonds, by Chas. N. Birdsall, City Clerk, until 


ASTON COUNTY (P. O. Gastonia), N. C.—PRICE PAID.—Th 
$115.00 ,000 issue of 414 % tax anticipation notes that was purchased by the 
National ank of Gastonia—V. 132, p. 2043—was sold at par. 


Due in five months. 





to have ols pel he on Mar. 26 by the | 





| GLEN COVE, Nassau County, N. Y.—BOND SALE.—The $50,500 
| coupon or registered bonds offered on March 23—V. 132, p. 2245—were 
— as 4s to the First National Bank of Glen Cove, at hee plus a pre- 





um , equal to 100.09, a basis of about 3 99%. The bonds are 

ted March 1 1931 and mature March 1 as follows: $2,000 from 1932 to 
aged + = ag $500 in 1957. The following is a list of i bids submitted 
‘or the 

idder Int. Rate. Premium. 

First National Bank, Gen Cove (purchaser) __..._-- 4 $46.46 
Sherwood & Merrifield To% 30.30 
George B. Gibbons & Sot ine. " 4 45 
B. J. Van Ingen ‘o 20 277.77 
Roosevelt & Bom.............-----ss-- 276.74 
ee tS ae akin ns iise aaa 4.20% 494.95 
ERE ETT RS TE a 4.25% 50. 
EOD ncnibecaceskudelbawceucens % 30. 
SU a a ie a baila 4.25% 388.35 
Nassau Union Bank Se CVO. conbiécniicksawnes 4.50% Par. 
otha padibeacuwas 4. ‘25% «100.117 
Graham, eek ONY NRE See 4. 25% 212.1 


x Per $100 bond. 


GOLDEN GATE HIGHWAY | sped Sam d | (P. O. Wilder) Canyon 
county, Ida.— Te Fe D.—Sealed bids were received until 

= on March 27, . Trueblood, Secretary of the Board of Com 
m sioners, for the ion > a an issue of $100, 000 not to exceed 6% 
annual coupon refunding bonds. A certified check for 5% of the bid is 
requ 


GRANT COUNTY (P. O. Marion), Ind.— BOND OFFERING a 
J. Green, County Auditor, will receive sealed bids until 12 m. on “23 
for the purchase of $1, 129.23 6% drainage improvement bonds. ated 
Mar. 7 1931. One bond for $112. 95, others for $112.92. Due May 10 
as follows: $112.92 from 1932 to 1940 incl., and $112.95 in 1941. Prin. 
and semi-annual interest are payable at the office of the County Treasurer. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—The 
$10,000 4% % coupon Highland Township gravel road construction bonds 
offered on March 24—V. 132, p. ng awarded to the rina red 
American Co., of Indianapolis, at pa — a —— of $317, 

103.17, a basis of about 3.835 he bonds are dated Mar. 15 19 1 ane 
mature $500, July 15 1932: $ ‘Jan. and July 15 from 1933 to 1941, incl., 


and $500 Jan. 15 1942. Bids for the issue were as follows: 

Bidder— Premium 
Dee BE GO, (OUR) o oo on acvcccccenceccccnscuas $317.00 
Ss DO nina mars Hate be coteniay ad civeeelll 195.50 
Inland Investment Co., Indianapolis_-...-...........--..--.--- 289.50 
Merchants National Batik, BEUGCIO. . « ...< ncn ccccccccccsccccces 303. 





gested tie oar Guilford Count a Cc. OTE OFFERING.— 
ed bids will be received by Charles M Johnson, Secretary of the 
— Government Commission, at his office in Raleigh, until noon on 
March 30, for the nereate of a $250, 000 issue of 5% tax antici tion nn Bote. 
Denom. $50, 000. Dated March 31 1931. Due on May 1 - and 
int. wes in New York Cit The approving iS oF at. r’, ‘Mosslice 
Mitchell, of New York City, will be furnished. A fied check for $1, 350. 
payable to the State Treasurer, must accompany the bid. 


GREENWICH (P. sy Gorath. Fairfield County, Conn.—BOND 
OFFERING .—Wilbur 8 - ht, Chairman of the Bonding Committee, 
will receive sealed bids sant 12 m. on April 6 for the purchase of $440, 000 
4\%% coupon or registered bonds, divided as follows: 
$175,000 O00 Genes planway impt. bonds. Due $35,000 March 1 from 1932 
to nel. 

165,000 concrete highway construction bonds. Due March 1 as follows: 
6,000 from 1932 to 1936 incl., and $17,000 from 1937 to 1941 incl. 
100, 000 asphalt « surfacing bonds. Due $20,000 March 1 from 1932 to 


Each issue is dated March 1 1931. Bids for the bonds to bear interest 
at a lower interest rate than 444%, expressed in a multiple of 4% of 1%, 
will also be considered. Denom. $1,000. Prin. and semi-ann. interest 
(M. & 8.) are payable at the International Trust Co., New York. The 
bonds will be prepared under the supervision of the aforementioned trust 
company, which hel 2 as to the genuineness of the signatures of the 
officials and the seal im pe essed thereon. A certified check for 1% of the par 
value of the bonds bid for, payable to the order of the Town Treasurer, 
must accom upeny each roposal. Validity of the bonds will be approved by 


Thomson, & Hoffman of New York. 
Financial Statement. 
Assessed val. rea‘ and personal prop., grand list of 1930 $193 .355.940 
Bonded debt, including the above mentioned issues ---_-----_- 4,278,000 
GROSSE POINTE PARK, Wayne County, Mich.—BOND SALE.— 
The $490,000 coupon general Prey tre _—_ site bonds offered on Mar. 23 
—V. 132, p. 2245—were awarded as 4 a proup composed of Stranahan, 
Harris & Co. Inc., and Otis & Co., ae of on: and the Fidelity Trust 
Co., of Detroit, at’ par plus a premium of $22,270, equal to 104.54, ° tee 
of about 4. 235%. The bonds are dated Apr. 1 1931 and mature ise 
1961. A syndicate composed of the Guaranty Meee! of New A, 
Watling, Lerchen & Hayes, Braun, Bosworth & Co., Guardian Detroit 
Co., the First Detroit Co., and Gray. McFawn & Co., Mh bid for the issue. 


HADDON TOWNSHIP (P. O. Westmont), N. J.—BOND OFFERING. 
—Richard Griffith, Township Clerk, will receive omies bids until 8 p. m. 
on April 7 for the purchase of $282, 000 4%, 4%, 5, 5% or 5%% coupon 
or registered bonds, divided as follows: 
$157,000 improvement bonds. Due April 1 as follows: $7,000 from 1933 

, incl.; $10,000 from 1950 to 1952, incl., and $8,000 in 


{053 
125,000 assessment bonds. Due $25,000 April 1 from 1932 to 1936, incl. 
Each issue is dated April 1 1931. Denom. $1,000. Prin. and se 

annual int. (Apr. & Oct.) are payable at the Westmont National Bank, 
Westmont, or at the Corn Exchange National Bank, Philadelphia. No 
more bonds are to be awarded than will produce a premium of $1,000 over 
the amount of eachissue. A certified check for 2% of the amount of bonds 
bid for must accompany each a roposal. The approving opinion of Hawkins, 
Delafield & Longfellow, of New York, will be furnished the purchaser 
Bids will also be received at public auction for the bonds. 


HAMBLEN COUNTY (P. O. Morristown) Tenn.—BOND REDEMP- 
TION .—The following 6% bonds are called for payment as of April 1: 
44. we fyouies and $25,000 highway bonds. Dated April 1 1921. Due on 

pri 


HANOVER, York County, Pa.—BOND ELECTION .—At an election 
to be held on "May 5 the voters will pass upon a proposal calling for the 
issuance of $225,000 in bonds, the funds to be used for the purpose of 
enlarging and improving school facilities Ry the Borough. 


HARNEY COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 
(P. O. Crane), Ore.—BOND SALE.—The $20,000 issue of school bonds 
offered for sale on March 7—V. 132, p. 1845—was purchased by Atkinson, 
Jones i. Co. of Portland, as 5s, at a price of 100.58. No other bids were 
receiv: 


HARRISON UNION FREE SCHOOL ad ety gS NO. 7 (P. O. 
Harrison), Westchester County, —BOND SALE.—The $325,000 
school bonds offered on March 24-V, "132, Pp. 2245—were awarded as 4.20 
be ger Marine Trust Co., of Buffalo, at a price of 100.95, a basis of about 

The bonds are dated Mar. 1 1931 and mature Mar. 1 as follows: 
$5.00 in 1934, and $10,000 from 1935 to 1966. incl. 


HARTFORD NORTHWEST SCHOOL DISTRICT, Hartford County 
Conn.—BONDS APPROVED .—The District has received the approval 
of the State Legislature to issue $150,000 bonds. 


HATFIELD, Montgomery County, Pa.—BOND SALE.—The $38,000 
4 4% A gouges © n bonds offered on Mar. 23—V. 132, p. 1845—were awarded 
ch & Co., of ne ee at a price of 101.60, a basis of 


- E74 3.98%. The bonds are dated Apr. 1 1931 and mature Apr. 1 as 
follows: $3,000 in 1933 and 1934; $3,500 from rg ee to i88t. incl.; $4,000 
from 1938 to 1940, incl.; $4,500 in 1941, and $5,000 1942. The fol- 
lowing is a list of the bids submitted for the issue: 

Bidder— Rate Bid. 
i a «i i dell en tina eies ode ananes mane eandbie al 01.60_ 
a a a saint en wim in anche aha ida basihck olla 1.537 
a ai chem eth gin sop de ae wm daaeenial 101.169 

i SRA et eT ET I PN SR AINE A7 





Prescott Lyon & Co 
R. M. Snyder & Co 
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HAVERFORD TOWNSHIP SCHOOL ae 


vd yo |» 
Delaware County Pa.—BOND OFFERING.—E. 
will receive sealed bids until 7 p.m. = Mar. 30 7 the: punches’ of $240, 


4% coupon lias Ay Bony Pal) school bonds, dated Apr. 1 i931 
and due $8 on Apr. 1 from 1932 to ioe. incl. According to the 
off notice, the bonds and interest thereon will be Payable without 
deduct a for o% taxes except succession eri tax, which may be 
levied or thereon or on the debt spcured thereby under any t 
or future law of the Commonwealth of Pennsylvania. A certified check 
for 2% of the par value of the Dg bid At Payable to the order of the 
School District, must accompany each These bonds are issued 
subject to the approval as ~¥ lenality r) ‘Townsend, Elliott & Munson, of 
phia, whose opinion will be furnished to the successful bidder. 
rer tAP UNION awe eg POOL DISTRICT NO. 2 (P. O. 
Seeeeeete) Nassau Y.—$175,000 SCHOOL BONDS RE- 
OFFERED FOR INVESTMENT. Nim $175, G0 4.20%, coupon or regis- 
tered ool bonds erased on Mar. 18 to B. J. Van Ingen & Co., and 
Stranahan, Harris & Co., Inc., both of New York, jointly, at 100. 33, a 
basis of about 4.16%—V. 132, Pp. 2245—are being reoffered by the successful 
bidders for al investment priced to yield 3.50 to 4.06%. according to 
maturity. he Sais are said to be legal investment for savings banks 
and trust funds in New York State and to be direct obligations of School 
District No. 2, payable from unlimited ad valorem taxes levied upon all 
the taxable property within the District. 


Financial Statement (As Officially Byte by the District Clerk as of Feb. 25 


NTT en eotubdibduaskow $12,826,103 
Total bonded debt (including this issue) 593.000 
Po ulation, present estimate, 5,000. 

@ assessed valuation for 1931 will not art peed fixed until June 1, 

but has’ been officially reported to be $13,764,718 


HIGHLINE SCHOOL fan ba ong £- a Seattle), King County, 
Wash.—BOND OFFERING .—Sealed b be received until 11 -- 2 
on April 4, by G. G. Wittenmyer, eae F tn tng at the Count 
urer’s office in Seattle, for the purchase of a $60,000 issue of school uuilding 
—_— Int. rate is not to exceed 6%. payable semi-annually. Due in 

ears without option. On March ; t voeee agpeores e issuance 
ze ese bonds by a count of 381 for to 118 ag 


©" (This report supersedes that given in V. 732. P. ” 2245.) 


HIGHLAND PARK, Wayne County, Mich.—NOTE OFFERING.— 
Mabel G. Herald, Secretary of the Boar of Repos, will receive sealed 
bids until 8 Bi m. (Eastern standard time) o ril 7 for the purchase of 

00,000 public school notes, of which $100, 0000 is dated April 15 set 

100,000, May 15 1931, and the reamining $100 Jed June 15 1931. 
of the notes mature Aug. 5 1931. Denom. $25,000. ' Rate of interest, .- 
to be named in bid, pezable : at maturity. Purchaser to pay for any re- 
quired legal opinion. School District will furnish transcript of pro- 
ceddings and typewritten notes. Money borrowed against - taxes of 
“ ae Peiect District uncollected at this date, as follows: 1927, $2,864.07: 

928, $58.205.19; $1929, $128,418.05; $1930, $307,120.79: total. 366° 608.10 


HOBBS SCHOOL DISTRICT (P. O. Lovington), Lea County, 
N. Mex.—BOND ELECTION .—We are informed that an election will 
held on A 4 in order to have the voters pass on the proposed issuance 
ef $132, ‘in school bonds 


HOPEWELL, Prince Gennes County, Va.—TEMPORARY LOAN.— 
We are informed that a 00,000 temporary loan was awarded recently 
to the Hopewell Bank & Trust Co. 

HORNELL, Steuben County, N. Y.—BONDS DEFEATED.—At an 
election held recent! the voters disapproved of a proposal calling for the 
issuance of $70,000 bonds for water supply taupeovemnant purposes. 

HUNTINGTON (P. O. Huntington), Suffolk County, N. Y.— 
BOND OFFERING.—Richard W. Hawkins, Town Supervisor, will 
sealed bids until 2 p. m. on aril 3 for the purchase of $40, 000 not to 
exceed 6% interest coupon or registered water bonds. Dated Mar. 1 1931. 
Denom. $1,000. Due Mar. 1 as follows: $1,000 from 1936 to 1970, incl.. 
and $5,000 in 1971. Rate of interest to be expressed in a multiple of 
(A of 1% and must be the same for all of the bonds. Prin. and semi-annual 

t. (Mar. & Sept. ) are are payable at the Huntiagton Station Bank, Hunt- 
ington Station. check for $ pn ee weve to the order of the 
Town Super rtm pore thn and a The approving opinion 
of Clay, Dillon & r gust accom of New Tou. wail} a furnished the purchaser. 

IDAHO FALLS, Bonneville County, Ida.—BOND SALE.—We are 
informed that an $R5 ,000 issue of 444% refunding bonds has been jointly 
er ape gr recently by the First Security Co., and the Central Trust Co., 

th of Salt Lake City, at a price of 100. 705. 

INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.— 
William L. Elder, City Controller, will receive sealed bids until 11 a. m. 
(Central standard time) on March 30 for the purchase of $210,000 4% 
bonds, divided as follows; 


$200,000 an prevention bende of 1931, first issue. Dated April 1 1931. 


10,000 police building and "brondenatina station construction bonds of 
1931, first issue. Dated March 2 1931. Denom. $1,000. Due 
$1,000 on July 1 from 1932 to 1941 incl. 

of the City Treasurer, and according to the ie for 3 notice, shall constitute 
an obligation of the city. A certified check for 244% of the amount of 
the bonds offered must accompany each pro 

on April 15 for 
——- of $409,000 4% Indianapolis Sanitary District bonds, divided 
as follows: 
$266,000 first issue, 1931 bonds. Denom. $1,000. Due $7,000 on Jan. 1 

108,000 second issue, 1931 bonds. Denom. $1,000. Due $3,000 on 
Jan. 1 from 1933 to 1968 incl. 

35,000 third issue, 1931 bonds. Denom. 

Each issue is dated April 15 1931. Prin. andsemi-ann. int. are payable at 
the office of the Treasurer of Marion County. A certified check for 3% 
of the face value of the bonds bid for, payable to the District Treasurer, 
as taken from the apo of proposed sale, follows; 

**Said bonds shall be negotiable as inland bills of exchange and shall 
be payable at the office of the Treasurer of Marion County, Indiana, in the 
city. Said bonds shall not in any respect be a corporate obligations 
of the City of Indianapolis, Ind., but shall be and constitute an indebted- 
ness of the sanitary district as a special ae district, and said bonds 
upon all property in said sanitary district, as provided nd law, which 
terms shall be recited on the face of said bonds, together with the purpose 
for which they are issued. 
the provisions of an Act of the General Assembly of the State of Indiana, 
entitled; ‘An Concerning the Department of Public Sanitation,’ &e.. 
areees March 9 1917, and all Acts amendatory thereof and supplemental 
Public Sanitation in Cities of the First C Class,’ approved March 7 1923 

JACKSON, Hinds County, Miss.—BOND SALE .—An issue of $125, 000 
5% impt. bonds was awarded on March 17 to an undisclosed purchaser 
from one to ten years. 

JAMESTOWN, Chautauqua County, N. Y.—BOND SALE.—.G. 8. 
Doolittle, City ‘Treasurer, reports that the following issues of registered 
on Sor to Dewey, Bacon & Co. of New York at 100. 18, a basis of about 
$197,336.98 poy ing certificates. Due April 15 as follows; $26,376,98 

1932, and $19,000 from 1933 to 1941 incl. 
1941 incl. 
17,332.82 oories A paving bonds. $3,832.82 
n 1932, and $1,500 from 1933 to 1941 inc 

Each ‘se ‘is dated April 15 1931. Prin. and ~ G int. are payable 
at the office of the City Treasurer. 
at prices to yield ftom 2.50 to 3 he r valuation of property in 
the city is estimated at $105,000, and the assessed valuation is said to 
be $65,007,589. The bonded debt is reported as being $2,686,232. Popu- 


$1,000. e $10,000 on July 1 from 1932 to 1951 incl. 
Prin. and semi-ann. int. of each issue (J. & J.) are payable at the office 
Ider will also receive sealed bids Bn i 11 a. m. 
from 1933 to 1970 incl. 
from 1933 to 1967 incl. guytll adb estat tsa tie 
must accompan Further information regarding the bonds, 
City of Indianapolis, Ind., or at one of the authorized depositori:s of said 
and interest mag shall be payable only out of a special tax to be levied 
‘“*Said bonds shall be issued and offered for sale under and pursuant to 
thereto, including an Act entitled; ‘An Act Concernin ee, of 
for a premium of $565, equal to 100.45, a basis fo about 4.91%. Due in 
bonds and certificates neqregs ating $264,669.80 were awarded on March 20 
50,000.00 ph B paving bonds. Due $5,000 April 15 from 1932 to 
Due April 15 rad prtown: 
The successful bidders are neotiateg the obligations for public investment 
lation, according to the 1930 census, is 45,155. 


Ad ae aN COUNTY (P. O. Birmin Ala.—BOND OF- 


"kor. 27, 


ERING.—Sealed bids will be received until by W. pa Bishop 
President of the Board of Revenue = the p ase of a $500,000 issue | 
urt house construction bonds. bonds are stated to be a Part of 


the $1,500,000 total issue voted on Mar. 10—V. 132, p. 2044. 


JEFFERSON COUNTY (P. O. a eg Tenn.—BOND OFFER- 
ING.—Sealed bids will rt received until 1 p. on im 3 Th A... the Olerk 
of the County Court for the purchase of two lasuee of . bonds 
ag Bod school funding 


aggregating 161,600, as Seles $95,600 road and $66, 

A fale eg! COUNTY P. Oo. ee Cit ay), Fe my Pg he NOT 
SOLD .—The $50,000 issue of refunding bo: Mar. 21—V. 132, 
Pp. hee not sold as there were no Side. submitted. 


KALAMAZOO COUNTY x ate Bo yy gre ty! Mich.—VOTERS TO 
nase UPON $1,000,000 BON. IPPOSAL .—At an election to be held in 

ril Ge = will pass upon a eet calling for the issuance of $1, = gh - 
000 in ds to finance the construction of a new county jail inasmuch 
the ja. structure is said to have been condemned repeatedly since 1915 
and the Secretary of the State Welfare Department has served final notice 
to county officials to start plans for a new building prior to the date of 
the scheduled election. 


KANSAS CITY ythe DISTRICT (P. O. Kansas City), J sauna 
County, Mo.—BOND OFFERING. mae Dy bids will be received w. 
Allendoerfer, eeanarer of the Board of Directors of the School Bacartea’ 

until 11 a. m. on April 2 in the directors’ room of the First National Bank 
in Kansas City for the purchase of a $500,000 issue of 4% school ponds. 
Denom. $1, 000. Dated an 1 js. Due on Jan. 1 as follo ows; $45,000 
1941 to 1950, and $50,000 in 1951. Prin. and int. (J. & J.) payable in 
S' at the Guaranty Trust in New York City. Legality approved by 

Dillon & Vandownter of New York. sids should be mane n vauplicate 
on forms which may be obtained from the Treasurer The bonds are sold 
for Kansas City pooseens and delivery. ‘These bonds are part of a en 
000,000 issue authorized at an election held on om Oct 19 1020. A $25,000 
certified check must accompany the bid. 


KING COUNTY (P. O. Seattle), bie gry 3! 4 OFFERING.—Sealed 
bids will be received until 2 p. m. on April 14 by George A. Grant, $'Sto 
of the Board of County Commissioners, for the purchase of a 
issue of coupon Meridan Ave. impt. bonds. Donohue Road 
Int. rate is not to exceed 64%, eras M.&N. Denom. $1, 000, 
for $250. Dated May 1 193 ue in 12 years from date with opeion of 
age es. Prin. and int. ‘payable at the office of the County Treasurer 

ea 


Each bidder submitting a bid shall s 

a) The lowest rate of int. and preneium t any, above par at which such 
bidder will pen said bonds; o 

bo te The fata rate of interess at which the bidder will purchase said 

n at D: 

Bonds shail be sold to the bidder making the best bid, subject to the 
right of the Board of County Commissioners of said county to reject any 
or all bids and readvertise. 

None of such bonds shall be sold at less than par and accrued int., nor 
shall any discouut or commission i. allowed on the sale of such bonds. 

All bids shall be outed. and except .- bid of the State of Washington, if 
one is received, shall be accompa nied b y a deposit of 5%, either cash or a 
certified check, of the amount of the bid. 


KING COUNTY (P. O. Seattle), Wash.—BOND SALE.—The three 
issues of bonds aggregating $670,000 offered for sale on Mar. 24—V. 132, 

. 1846—were awarded as follows: 

500,000 Lake Union Bridge bonds to a syndicate composed of the Con- 
tinental Illinois Co., and the First Union Trust & Savings Bank, 
both of Chicago, the First Seattle Dexter Horton Securities Co., 

and the Marine National Co., both of Seattle. Due from Apr. i 
1933 to 1961, incl. 

150,000 County-City building bonds to the above syndicate, both issues 
as 4\%s, paying a premium of $14,040, equal to 102. 16, a basis 
of about aula: ue from Apr. 1 1933 to 1961, incl. 

20,000 Harbor View Hospital bonds to the Harris Trust & Savings Bank 
of Chicago, as 4s, at a price of 102.15, a basis of about 4.07%. 
Due from Apr. 1 1933 to 1961, incl. 


KLAMATH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Klamath 

Falls), Ore.—BOND SALE.—The $67,000 issue of echool bonds offered 
for sale on Mar. 23—V. 132, p. 2044—-was awarded to C. W. McNear & Co. 
of Chicago, as 44s, fora AR Shao of $114, ca ia” to 100. 17. ‘a basis of about 
4.48%. Dated pr. 11931. Dueon Apr as follows: $10,000, 1946 to 
1950, and $17,000 in 1951. 


KNOXVILLE, Knox County, Tenn.—BOND SALE.—Wée are informed 
that a $200,000 issue of 4% % permanent impt. bonds has been purchased 
recently at par by the East Tennessee National Bank of Knoxville. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND_ SALE.— 
bis $12, 700 de *, De coupon road construction bonds offered on Mar. 24— 
4— were awarded to the Inland National Sore. of In- 
je. ~ par plus a premium of $482.65, equal to 103.80, fs dle 16 
about 3.73% The bonds are dated Apr. 15 1931 and mature $635 Jul 
1932; $635 Jan. and July 15 from 1933 to 1941, incl.; and $635 Jan. 15 194 
The following is a list of the bids submitted for the issue: 


Bidder— Premium 
Inland Mationel Corp. (purchaser) - < . . 2. cnccceccwescccccsnses $482.65 
es Ae SEUNG Gia an cca en ocuvamenencapensbucherawe 406.70 
ee Aaa ao ampiamae aeaeasam es Cee 365.3: 
I a shi ees me cnesiive on tere ion Be epi ead ik Wao ae Oe 291.85 


I a a wma weaneded ie Amma 416. 

ED See en ce haunenbaeeeek nan skannnr ee aes 388.62 
ee SO, Te nnn ean wn amen aiam ammekiin’ maw 383.38 
rn ee ee 2 eer en. cea aemadinn amon mkmiena 381.60 


LAFAYETTE TOWNSHIP (P. O. Bradford), McKean County, 
Pa.—BOND SALE.—The McKean County Trust Co. of Bradford, recent y 
purchased an issue of $30,000 444% road improvement bonds at a price: 
of 101.72, according to the Township Treasurer. 


LAKEVIEW, Lake County, Ore.—INTEREST RATE.—The $28,- 
844.07 issue of semi-annual improvement bonds that was rchased by 
Dunn & Baker of Klamath Falls, at par—V. 132, p. 2246— interest 
at 6%. Due in 10 years; optional in one year. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE.— 
The $6,000 4% % coupon Indiana Creek Township gravel road construction 
bonds offered on Marcn 24—V. 132, p. 2045—were awarded to Pfaff & 
Hughel, of ee at hye 4 — a ees of 4 og 50, toa to 103.20, 
a basis of about 3.82 nds are Mar. 24 1931 and mature 
$300 July 15 1932; *h50 pong and July ist Phy 1933 to 1941, incl., and 
$300 Jan. 15 1942. Bids for the issue were as follows: 


Bidder— 
Pfaff & Hughel (purchasers) 


aS er ctac penis aw ouk ue aude ea ae ee $192.50 
Inland N prensa a a. oa. ce am aw wah die Wie wan een aint 173.50 
eI Or 8 as nm atch cipererienm meade eraser sais mie renee 113.00 
Merchants N ‘otional NE a: Si oc as ahah Goorin th oo ear 170.00 
Pies Gavin Gs EPOG6 C0... «og pc occcvcntcacdcusesounsenanhus 157. 
Se ORC! SOG. Nd). LL madvbameddmemeaecewan ana anuala 121.21 
DEES DEE van cows cccnwacnnenusceennees sanebemene’ 137.50 


LEBANON, Boone County, Ind.—BOND SALE.—The $90,000 4% 
school impt. bonds offered on Feb. 6—V. 132, p. were award 
to the Union Trust Co. of Indianapolis at par ing =f ® premium of $1,801, 
equal to 102.01, a basis of about 3.75%. The are dated Feb. 
1931 and mature $10,000 on July 1 from 1936 to 1944 incl. 


LEXINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
James J. Carroll, Town Treasurer, informs us that a $150,000 temporary 
loan was awarded on Mar. 24 to the Lexington Trust Oo., of Lexington, at 
2.04% discount. The loan matures Dec. 3 1931 and was bid for by the fol- 


lowing: 

Bidder— Discount. 
Lenseeton Trust Co. (DUPERAGEE) ... . - cece once nsekbeseanes> eee FT 
es PR. ie SE ee oe. nc aces ma den bape acumen 2.06 
ee EE ER Us nc cbauncaCusatdivadbesasbsbohabie 2. O8 A 
pec, OP ae et ae SF a a er SR aS CEP I 5” 2.08% 
ese an Cees Be Ts O06 in inc oi cock vstwewacdesiacinuade 2.08 e 
Dares peetsemes Ce COINS GOD. 6 on nce nc emcccvcdenavcoaseees 2.095 


LEXINGTON Sat, NEM f SCHOOL DISTRICT NO. 29 (P. O. New 
Broekiand )», 8. OND OFFERING .—Sealed bids will be received by 
R. H. Fulmer, iesias of the Board of Trustees, until 11 a. m. on Mar. 
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30}for the purchase of an issue of $100,000 6% school bonds. Denom. 
$1,000. Dated Apr 1 1931. Due on Ave. 1 as follows: $6 .000 1934 to 
1938; $5,000, 1939 to 1947 and $10,000 948 to 1951, all incl. Prin. and 
semi-annual int. payable at the Central Hanover Bank & Trust Co. 

York Oity. Spproving opinion of Storey, Thorndike, Palmer & Dodge, of 
Boston, will be furnished. Proposal blank forms and all other information 
may be obtained from B. J. Wingard, Attoeney, st Law, Kaufman Building, 
Lexington, 8. C. A certified check for $2 , Payable to the Board of 
Fay must ee the bid. The ollowing information is furnished 

official o ng notice: 

Note.—A constitutional amendment, ratified and made a proviso to 
Section 6 Article X, of the Constitution of South Carolina, Jan. 28 1929 
(Act No. 6 of Acts of South Carolina 1929) provides: ‘‘ That the limitations 
as proposed by this section shall not apply to School District No. 29 of 
Lexington County, South Carolina, said ool District being hereby auth- 
orized to issue additional bonds in an amount not exceeding fifteen (15%) 
per cent of the valuation of the assessable property in a meg] at oe 

Gentlemen .—tThis is to announce that litigation in the matter of the is- 
suance of $100,000 of bonds by School District No. 29 of Lexington County, 
the State of South Carolina, been concluded favorably to the issuance 
thereof by the unanimous opinion of the Supreme Court of the State. 


LIPSCOMB COUNTY ROAD DISTRICT NO. 1 (P. O. Lipscomb), 
Tex.—BOND ELECTION.—An election will be held on April ¢ in order 
to have the voters pass on the proposed issuance of $350, in road build- 
ne ponds. These bonds will bear interest at 5% and will mature serially 
n 30 years. 

(This corrects the report given in V. 132, p. 1848.) 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE.—The 
six issues of bonds aggregating $13,486,000, offered for sale on Mar. 26 
—V. 132, p. 2246—were purchased by a syndicate composed of R. H. 
Moulton & Co. of San Francisco; Harris, Forbes & Co. of New York; the 
Security First National Co. of Los Angeles, the American Securities Co. 
of San Francisco, the Foreman State Corp. of Chicago, the Chemical 
Securities Corp., and Emanuel & Co., both of New York, and Dean Witter 
& Oo. of San lrancisco, for a premium of $10,189, equal to 100.075, a net 
interest cost of about 4.04%, on the bonds divided as follows: 
$3,000,000 street const., election of 1931 bonds as 4s. Due from 1932 to 


1971 inclusive. 

1,000,000 playground const., election of 1931 bonds as 4s. Due from 1932 
1971 inclusive. 

2,000,000 street const., election of 1924 class B bonds as 4s. 
1932 to 1971, inclusive. 

6,000,000 waterworks, election of 1930 class B bonds as 4s. Due from 1932 
to 1971, inclusive. 

1,000,000 park const., election of 1931 bonds as 444s. Due from 1932 to 
1971 inclusive. 

486,000 water works, election of 1925, Colorado River supply, class D 

bonds as 4%s. Due from Nov. 1 1931 to 1965 incl. 


BANKERS RE-OFFER BONDS.—Successful syndicate is offering the 
above bends for public subscription at prices to yield as follows: The 4 
bonds, $12,000,000 mature from 1932 to 1971, those —— from 1932 
to 1939 being priced to yield from 2.50% to 3.90%, and from 1940 to 1971 
priced at 100 4%. The 44% bonds, $1,000,000 mature from 1932 to 1971, 
and are priced to yield from 2.50% to 4%. ‘The 4%% bonds, $486,000 
mature from 1931 to 1965 and are priced to yield from 2.50% to 4.10%. 
These bonds are oe gat to be legal investment for savings banks and trust 
funds in New York, Connecticut, Massachusetts and other States. 


LYNDHURST, Cuyahoga County, Ohio.—BOND OFFERING.— 
erry Cook, Village Clerk, will receive sealed bids until 12 m. on Apr. 20 
for the purchase of $113,900 6% road improvement bonds. Dated Apr. 1 
1931. One bond for $900, others for $1,000. Due Oct. 1 as follows 
11,900 in 1932; $12,000 from 1933 to 1935, incl.; $11,000 from 1936 to 
941, incl. Interest is payable semi-annually in Apr. and Oct. Bids for 
the bonds to bear interest at a rate other than 6%, expressed in a multiple 
of \ of 1%, will also be considered. A certified check for 5% of the 
amount of bonds bid for, payable to the order of the Village Treasurer, 
must accompany each proposal. 


LYNN, Essex County, Mass.—NOTE SALE.—The Grafton Co., of 
Boston, purchased on March 25 an issue of $300,000 notes, due Aug. 3 1931, 
at 1.85% discount, while an issue of $30,000 notes, due Oct. 1 1931 was sold 
on the same day to Faxon, Gade & Co., of Boston, at 2% discount. 


McCRORY SPECIAL SCHOOL DISTRICT (P. O. McCrory) Wood- 
ruff County, Ark.—BOND DETAILS.—The $50,000 issue of 6% school 
bonds that was mee at par by M. D. Thompson & Son of McCrory 
—V. 132, p. 2247—is dated Feb. 11 1931. Due on Feb. 11 1933. Interest 
Payable on Feb. and Aug. 1. 


MACEDONIA, Summit County, Ohio.—BOND OFFERING .—Warren 
A. Forbes, Village Clerk, will receive sealed bids until 12 m. on April 7 
for the purchase of $18,000 5% fire department seeepmans purchase bonds. 
Dated April 1 1931. Denoms. $1,000 and $500. Due semi-annuall 
as follows: $500 April and Oct. 1 from 1932 to 1943 incl., and $1,000 April 
and Oct. 1 from 1944 to 1946 incl. Int. is povete semi-annually in April 
and Oct. A certified check for $180, payable to the order of the Village, 


must Soqpeapeny each proposal. The bonds were authorized at the general 
election in November 1930. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Marcia H. Barton, County Treasurer, wili receive seaied bids until 10 
a. m. on April 15 for the purchase of $10,057.10 6% drain construction 
bonds, comprising the following issues: 
$6,816.10 Alfred M. Kirkpatrick drain bonds. 

3,241.00 George H. Hammond drain bonds. Due over a period of 10 yrs. 
interest is payable semi-annually in May and November. Cost of 
examination of transcript of proceedings to be paid for by the purchaser. 

BOND OFFERING.—The County Treasurer will also receive sealed bids 
until 10 a. m. on April 16 for the purchase of $34,100 414 % road improve- 
ment bonds, comprising the following issues: 
$14,500 Anderson bir ye bonds. Due semi-annually on Jan. and July 

15 over a period of 10 years. 
8,700 Anderson bonds. 
15 over a 10 years. 
5,900 Pi Cree 


Due from 


Due over a period of 10 yrs. 


Due semi-annually on Jan. and July 


beige 

eriod o 
Township bonds. 

July 15 over a period of 10 years. 


Due semi-annually on Jan. and 


5,000 Anderson Townssip bonds. 
15 over a period of 10 years. 
To enable the immediate delivery of bonds on day of sale, the transcript 
will have attached to it a written opinion of the examining attorney, cost 
of same to be paid by the purchaser in addition to the amount of his bid. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.—The 
$800,000 temporary loan offered on March 23—V. 132, p. 2247—was 
awarded to the First National Bank of Malden at 1.85% d unt. The 
loan is dated March 26 1931 and is payable Sept. 22 1931 at the First 
Nationa! Bank of Boston. Bids submitted were as follows: pt 

iscount. 


Bi lames 
First National Bank, Malden (purchaser)___._____..____-__.__-_- 1.85 
I I 6 0 Se Dig Was a aN a 218% 
Merchants National Bank, Boston_____.____..___._.__.------_--- 1.89% 
Second National Bank, Malden, plus $11 premium_____________-_- 2.00% 
Faxon, Gade & Co 1.94% 
Salomon Bros. & Hutzler, plus $8 premium 1.87% 
a ae lat ws Noes a ws a abdatah ae Le ese as ts 1.98% 
Grafton Co 1.93% 
1.91% 

MARION COUNTY (P. O. Indianapolis), Ind.—BOND AND NOTE 
OFFERING.—Harry Dunn, County Auditor, will receivé sealed bids 
until 10 a. m. on ril 13 for the purchase of $427,800 bonds and notes 
of she county, as dee Wy 

,000 not to exc % interest poor relief notes. Dated April 1 1931. 
Due $190,000 on May 15 and on Nov. 15 1932. , 
47,800 4% track elevation nds. Dated March 1 1931. One bond 
for $1,000, others for $1,300. Due March 1 as follows: $2,600 
from 1932 to 1949, inclusive, and $1,000 in 1950. 

Bids must be accompanied by a certified check for 3% of the amount 
of each issue, payable to the order of the Board ef County Commissioners. 
Principal and semi-annual interest are payable at the office of the County 
Treasurer. 

MARTIN COUNTY (P. O. Shoals), Ind.—BOND SALE.—The five 


issues of 4 coupon bonds aggregating $27, ff ies 
V. 182; p. is awarded as follows: Or SS ee eS SOR. Se 


Due semi-annually on Jan. and July 





To the Fletcher Savings & Trust Co., Indianapolis, at par plus a premium 
of $456, equal to 102.72, a basis of about 3.93%: 
$10,514 road improvement bonds. Due $525.70 July 15 1932; $525.70 
an. and July 15 from 1933 to 1941, incl., and $525.70 Jan. 15 1942. 
6,200 road improvement bonds. Due $310 Joy, 15_ 1932; $310 Jan. 
and July 15 from 1933 to 1941, incl., and $310 Jan. 15 1942. 
To the Inland National Corp., napolis, at par plus a premium of 
$282, equal to 102.57, a basis of about 3.97%: 
4,860 road improvement bonds. Denom. $243. Due $243 July 15 1932; 
$243 Jan. and July 1 from 1933 to 1941 incl., and $243 Jan. 16 
3,900 road improvement bonds. Denom. $195. Due $195 J 15 1932; 
195 Jan. and July 15 from 1933 to 1941 incl., and $195 Jan. 15 


2,187 road improvement bonds. Denom. $109.35. Due $109.35 July 15 
erst roe Jan. and July 15 from 1933 to 1941 incl., and $109.35 
an. : 
Each issue is dated Mar. 23 1931. 


MASON, Ingham County, Mich.—BOND ELECTION.—At an elec- 
tion to be held on April 6 the voters will decide the fate of a Pgs noe ow 
$15,000 bond issue, the purpose of which is to provide funds for water 
supply improvements. 


MASSILLON, Stark County, Ohio.—BONDS APPROVED.—The ci 
council recently adopted an ordinance providing for the issuance of $26, 
5% in bonds to finance the city’s rtion of the cost of various improve- 
ments. The bonds are to be dated Apr.11931. Denoms. $1,000 and $500. 
Due Oct. 1 as follows: $3,000 from 1932 to 1938, incl., and $2,500 in 1939 
ane a Prin. and semi-annual int. are payable at the State Bank, in 
assillon. 


MAYBROOK, Orange County, N. Y.—BOND SALE POSTPONED .— 
The sale of $105,000 414% coupon or registered water bonds, scheduled 
to have been held on March 23—V. 132, p. 2247—was postponed until 
some time in the near future. 


MEMPHIS, Shelby County, Tenn.—NOTE SALE.—The_ $500,000 
issue of coupon revenue notes, series of 1931, offered for sale on March 24 
—V. 132, p. 2045—was purchased by the Union Planters Bank & Trust 
Co. of Memphis, as 24s, paying a premium of $153.50, equal to 100.0307, 
a basis of about 2.40%. ated Jan. 11931. Due on Sept. 6 1931. 

The following is an official list of the other bidders and their bids: 


Name of Bidder— J 
First National Bank of New York 
First National Bank of Mcmphis 7 
Chemical Securities Corp. of New York-__----.---- _& 

(eS OR OE § Oe EEE eee 
Hibernia Securities Corp., New Orleans--__--.--.---: 
Guardian Detroit Co., Detroit ? 

Harris Trust & Savings Bank, Chicago 

Manhattan Savings Bank & Trust Co. of Memphis-_2 4 

MEMPHIS, Shelby County, Tenn.—BOND OFFERING.—Sealed bids 
will be received until 2:30 p.m. on Apr. 14 by D. C. Miller, City Clerk, 
for the purchase of four issues of 3%, 4,4%,44,4%, 50r 54% coupon 
bonds aggregating $1,740,000, divided as follows: 
$400,000 sewer and drains bonds. Dated Apr. 1 1931. Due $16,000 from 

Apr. 1 1934 to 1958 incl., Interest payable A. & O. 
50,000 fire department bonds. Dated Apr. 1 1931. Due $2,000 from 
Apr. 1 1934 to 1958, incl. Interest payable A. & O. 
1,000,000 water department bonds. Dated Jan. 1 1931. Due on Jan. 1 
as follows: $27,000, 1936 to 1943 and $28,000, 1944 to 1971, all 
incl. Int. payable J. & J. 

290,000 street impt. bonds. Dated Apr. 11931. Due $58,060 from aay 1 
1932 to 1936, incl. In addition to being general liability obliga- 
tions of the City, these bonds are payable prin. and int. out of 
special front foot assessments levied against propersy abutting 
the improvements made out of the proceeds of these bonds 

All bonds are payable, principal and interest (A & O), at the City Hall 
in Memphis, Tenn., or at the option of the holder, at the office of the 
fiscal agent of the City of Memphis in the City of New York, New York. 

The City will have all bonds prepared without cost to the purchaser. 

The unqualified approving opinion of Thomson, Wood & Hoffman, 
- iatiaaiaata| in New York City, will be furnished by the City of Mem- 
phis. 

The bonds may be registered as to principal only and may be discharged 
r tration and again registered at will. 

he city has no option of rg Aig sry rior to maturity. 

The bonds will be delivered in the City of New York or equivalent at the 
option of the bidder if bidder so states in bid, naming point of delivery. 

All bonds are in denominations of $1,000 each. 

The bidder will name interest rate using either 3% ,4,4%,4%,4%, 5, or 
5%% per annum and comparison 0° vids will be by taking the aggre- 
gate of interest on all issues at the re' *s named in the respective bids and 
deducting therefrom the premium bid ‘o higher rate of interest shall be 
chosen than shall be required to insw ale at par, and all bonds of each 
issue shall bear the same rate of interc._ 

The bonds will be sold for par, or face value plus interest to time of de- 
livery and a premium if any d 


No proposal blanks will be furnished and bidders are requested to submit 
bids in triplicate. 


MERRILL, Lincoln County, Wis.—BOND SALE.—A $40,000 issue of 
414% coupon semi-ann. bridge bonds was purchased on March 24 by the 
American State Bank of Merrill, for a premium of $626, equal to 101.56, a 
basis of about 4.18%. Denom. $500. Dated April 1 1931. Due $5,000 from 
April 1 1933 to 1940, incl. 


MEXIA INDEPENDENT SCHOOL DISTRICT (P. O. Mexia), Lime 
Stone County, Tex.—BOND SALE.—A $275,000 issue of 54%% school 
ending bonds is reported to have been purchased by Garrett & Co. of 

allas. 

MIDDLETOWN, Butler County, Ohio.—BOND SALE.—The $16,000 
Police and fire alarm system installation bonds offered on Mar. 19—V. 132, 
Pp. 1847—were awarded as 4s to the Title Guarantee Securities Corp. 
of Cincinnati, at par plus a premium of $4.90, equal to 100.03, a basis of 
about 4.24%. The bonds are dated Apr. 1 1931 and mature $2,000 on 
Sept. 1 from 1932 to 1939 incl. The following is an official list of the bids 
received, all of which, with the exception of that of the successful bidder, 
were for the bonds as 44s: 

Bidder— ; 

The Title Guarantee Securities Corp., Cincinnati 
Seasongood & Mayer, Cincinnati 

The Weil, Roth & Irving Co., Cincinnati : 

The Provident Savings Bank & Trust Co., Cincinnati 
The Davies-Bertram Co., Cincinnati 

Assel, Goetz & Moerlein Co., Cincinnati 

BancOhio Securities Co., Cplumbus 

Ryan, Sutherland Co., Toledo 

Bohmer, Reinhart & Co., Cincinnati 

Taylor, Wilson & Co., Cincinnati 


MINSTER SCHOOL DISTRICT, Auglaize County, Ohio.—ADDI- 
TIONAL INFORMATION .—The $88,000 4% % school improvement bonds 
purchased recently by the State Teachers Retirement System, of Columbus, 
for a premium of $220, equal to 100.25—V. 132, p. 2247—~ basis of about 
4.47%, were sold on March 3 and are dated April 1 1931. Coupons bond 
in $2,000 denoms. Due $2,000 annually from 1932 to 1953, incl. Interest 
is payable semi-annually in April and Oct. Part of the bonds may be 
redeemed by the District at any time. C. H. Dickman, Clerk of the 
Board of Education, furnished the foregoing information. - 


MITCHELL SCHOOL CITY, Lawrence County, Ind.—BOND 
OFFERING.—The Board of Trustees will receive sealed bids until 1 p. m. 
on April 2 for the purchase of $12,000 4%% refunding bonds. Denom. 
$500. Due $500 on July 1 1932; $500 Jan. and July 1 from 1933 to 1943, 
incl., and $500 Jan. 1 1944. Interest is payable semi-annually in Jan. 
and July. A certified check for $200 must accompany each proposal. 


MONTEREY, Martin County, Minn.—BOND DETAILS.—The 
15,000 issue of water works bonds that was recently purchased by the 
tate of Minnesota—V. 132, p. 2046—bears interest at 444% and was 
awarded at par. Due in 20 years. 


MONTEZUMA, Poweshiek County. lowa.—BOND SALE.—The 
$1,500 issue of 5% semi-ann. coupon fire department equipment bonds 
offered for sale on March 23—V. 132, PD. 2248—was by the 
Montezuma Savings Bank, at par. Dated Feb. 1 1931. Due $500 from 
Nov. 1 1932 to 1934, incl. 
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_ MONTPELIER, Washington County, Vt.—BOND SALE.—The 
ed 000 4 % coupon street, bridge and sidewalk bonds offered on Mar. 25— 

" 132, Pp. 2248—were awarded at a price of par to the First National Bank 
of Montpelier. The bonds mature $10,000 annually on Oct. 1 from 1933 
to 1945, incl. The following is a list of the bids submitted at the sale: 


Bidder— 
First National Bank, Montpelier 
The First Nat. Old Colony Corp., 
Rollins & Bosto: 





Oe 0s MIR bee oes wncmeda ci sbileadiockckuaemede: 
Nast. Life Ins. Go., Montpelier. ...............-............... 


MOROCCO, Newton County, Ind.—BOND OFFERING.—The Board 
of Trustees will receive sealed bids until 6 p. m. on Mar. 31 for the purchase 
-of $7,500 6% bonds. Denom. $375. Due $750 on Mar. 1 from 1932 to 1941 
inc. Interest is payable semi-annually. A certified check for $100 must 
accompany each —— The town has an assessed valuation of $812,000 
and a total indeb ess, including the present issue, of $13,250. 


MOUNT VERNON, Westchester County, N. ¥Y.—BOND SALE.— 
The following issues of coupon or registered bonds aggregating $285,000 
offered on March 24—V. 132, p. 2248—were awarded to Salomon Bros. & 
Hutzler, of New York, and the First National Bank, of Mount Vernon, as 
stated herewith: 
$150,000 water bonds sold as 3%{s at par plus a premium of $240, equal to 

100.16, a basis of about 3.74%. Due April 1 1951. 

135,000 assessment bonds sold as 4s at par plus a premium of $216, equal 
to 100.16, a basis of about 3.95%. Due $27,000 on April 1 from 
1932 to 1936 incl. 

Each issue is dated April 1 1931. The following is an official list of the 
bids submitted for the issues: 














$150,000— $135,000- 
eae bien é; Weeden Int.Rate. Premium. Int.Raie. Premium. 
and the First National 
Bank, Mount Vernon, 
piointly-- .------ ---- 3%&% $240.00 4% $216.00 
Sees he TTR RR 
° 3 WDesccaes OF / ar 
Guaranty Co.of N.Y_222 34% 300.00 4%% 355.50 
Berard 1, ee ne Ie 
Wallace, Sanderson & Go. 4%" 3,105.00 3%% 601.00 
Roosevelt & Son-------2 354 % 75.00 434 % 67.50 
ia Securities Corp. _- 4% 227 .00 3 Zo 27.00 
Sdeard Lowsa tok “” shai piggies: 
nage eg esr tegaan 4% 1,626.00 3% % 473.8 
M.M Freeman & Oo.,Inc. 4% 963.30 34% % 10:00 
arine Trust Co_...____ 4% 1,108.50 4% 537.00 


MOUNT VERNON, Knox County, Ohio.—BOND ORDINANCE 
ADOPTED .—The city council recently adopted an ordinance providing 
for the issuance of $13,304.76 44%% special assessment portion improve- 
ment bonds, to be dated not later than Apr. 1 1931 and mature semi- 
annually as follows: $304.76 Apr. 1 and $500 Oct. 1 1932 and $500 Apr. 
and Oct. 1 from 1933 to 1941 incl. Prin. and semi-annual interest are pay- 
able at the office of the City Treasurer. 


NEW HOPE SCHOOL DISTRICT, Bucks County, Pa.—BOND 
SALE.—The $50,000 444% coupon school bonds offered on March 20— 
,* 132, p. 2046—were awarded to E. H. Rollins & Sons, of Philadel hia, 
ata gro of 106.6659, a basis of about 3.84%. The bonds are dated 
Jan. 1 1931 and mature $5,000 on Jan. 1 in 1936, 1940, 1943, 1946, 1948, 
1950, 1952, 1954, 1956 and 1957. The following is a list of the bids sub- 
mitted for the issue: 


I I oc tice dicts eget dodo ty i ah wen ehnen asym nao to chen 104.89 
a Sion lak cca tew bce tel vada iy bo nites tn Meeks ene soi weselew saldilian 104.41 
EN oo on os dak mnaitiar ied dadeknpnanamma die. onan 106.60 
I a ick adc bn triphos eds vo Mlb ww See GE 106.51 
REPRE ALPE LE ETT NAS -105.366 
wm ann mnie be mame pmnteamn 106.49 
i aa on sisal nahin ah:bheup tibiae ines pow she awn tii 105.635 
i i so anced nemanndecdawnak bat meehe 106.6659 
ee oh. eco emidbueihanandbe duels apa deme 106.279 
rr i cs! Sh cuaddiae ChOms s osmed waa Janeen 105.36 
os ee kiabsh eb kanbade acalncmian wed 105.032 


* Successful bidder. 


NEWTON (P. O. West Newton), Middlesex County, Mass.—BOND 
SALE—TEMPORARY LOAN .—Francis Newhall, City Treasurer, informs 
us that an issue of $115,000 344% coupon or registered building bonds was 
awarded on March 24 to R. L. Day & Co., of Boston, at a price of 101.089, 
a basis of about 3.37%. The bonds are dated March 1 1931 and mature 
March 1, as follows: $6,000 from 1932 to 1946, incl., and $5,000 from 1947 
to 1951, incl. Principal and semi-annual interest are payable at the First 
National Bank, of Boston. Legality approved by Ropes, Gray, Boyden 
& Perkins, of Boston. 

TEMPORARY LOAN. The $150,000 temporary loan offered on March 
23—V. 132, p. 2248—was awarded to the Grafton Co., of Boston, at 
1.938% discount. The loan matures Nov. 5 1931. 

In the following we show the bids submitted for both the temporary 
joan and the bond issue: 


: Temp. Loan’ Bond Issue 
Bidder— Discount. Rate Bid. 
Grafton Co. (awarded temp. loan)-...-.--.-.--- 1.938% 100.757 
R. L. Day & Co. (awarded bond issue)--------  -._-_- 101.089 
UU EE Oe eee eee 1.98% 100.8074 
a seeeeeene Gee QONeNEy OOP... wwccccwes sunace 0.80 
2 Coe cca ctw cae bonn arenes wim warn 100.779 
eS a 100.736 
es cidkhnhneuleenenneseks, “awed Ki 100.728 
I in ube wo wien theeive die liste item ke 00.71 
Stone & Webster and Blodget; Inc._---------- ------ 100.55 
Ssh Lek cheba ab bebawteteewse | § wcities 100.51 
Guaranty Co. of New York..--_-------- Ee Ae ee ee 100.22 
Salomon Bros. & Hutzler (plus $1.50 premium) - ST. eee 
Merchants National Bank--.-..-.-..----------- Tae Oe oe 
eS os Sub apa tennrcaten dona l oS PRS See 
ok is Shock wow ae wie wile wee a B  \, Aenea eee. PCE 
on tee xno ee & oth Some pa > ee eee 
Bank of Commerce & Trust Co-.-.------------ eee. Ue eee 
Debt Statement. 
Sinking 
Outside Debt Limit— Gross Fund 


Ss. Net. 
$81,365,10 $1,252,634.90 


Sewer (serial $1,254,000).--.------ $1,334,000 
92: 720,854.12 °202'145.88 


Washington Strect............-.... 





Water (serial $366,000) ----------- 426,000 57,629.13 368,370.87 
Reeewey Weeeming...........-.-.-- 80,000 64,467.21 15,532.79 
$2,763,000 $924,315.56 $1,838,684.44 
Within Debt Limit (All Serial)— 
Dado che cobeve acne inoaee $2,576,000 
School fire alarm headquarters and 
I os 5 ick is ai hte al lin oes wt 378,000 
Street improvement-_.._.--.----- 322,000 
RS ee ee er 203 ,000 
a 75,000 
Stable and service station.___----- 60,000 
N\A ae 22,000 
Auburndale fire station._._.._----- 15,000 
Dt cnet abnce er wennowe nam > 7,000 
Beacon Street fire station.....---.-- 6,000 
ES ELE 6,000 
Di cihaccutineeccns scone 2,000 
——— $3 672,000.00 
TNS GO on 3 cence cccccwcececasecesccecesscssssocase $5,510,684.44 











: Borrowing Capacity. 
Average valuation for the last three years and 1929-1930 valuation of 
motor vehicles, $160,831 ,021.75. 
Debt limit at 24 %e of SEMMES MOL. POnkcundpccanechsoous $4,090.78 .56 





INOS. GONG Wien GUS MB a obo accom acccsudcawesduackeeee ,672,000.00 

$348,775.54 

Note.—The above statement does not include the present issue of $115,- 
000 bonds. 


NOBLESVILLE, Hamilton County, Ind.—BOND SALE.—The 
vs 000 4% % coupon park construction bonds offered on Mar. 23— 
‘ i32, Pp. were awarded to the Fletcher Savings & Trust Co 


Sa = 
to 104.12, a basis of 


Indianapolis, at lus a premium of $618, 

about 4.09%. The bonds are dated Apr. 1 1931 and mature $1,000 an- 
nually from 1932 to 1946,incl. Bids submitted for the issue were as follows: 
Fievcher Savings & Trust Co. (purch Prseis 00 

er Di LPNS) 05... 6 4 neu bbecioatawa en 

Fletcher American ee ot is ae alah Rain bana phen neeyo/7iie d 
First & Tri-State National Bank & Trust Co._.........--- .- «-- 599.50 
Ge OE Re Ska cbkc Lan adddacuschéwenkdeds 6: asccnovubes 457.50 
American National Bank (Noblesville) ........-......---------- 101.00 
CORIUEENS HGNGS: Dees CIVOO VID 06 odd ook cntodiiemiabesenennans Par 


NORFOLK, Norfolk County, Va.—NOTE SALE.—An $800,000 issue 
of notes is reported to have been purchased on Mar. 26 by 8. N. Bond & Co, 
of New York, at 2.97%. Dated April 1 1931. Due on Dec. 15 1931. 


NORTHAMPTON, Hampshire County, Mass.—TEIPORARY LOAN 
Albina L. Richard, City Treasurer, reports that a $325,000 temporary loan 
was awarded on March 19 to the First National Bank, of Northampton 
at 2.09% interest, payable at maturity. The loan is dated March 23 1931 
and is due Nov.91931. Legality apeeves by Storey, Thorndike, Palmer 
& Dodge, of Boston. The notes will be certified as to genuineness by the 
Merchants National Bank, of Boston. 


NUECES COUNTY (P. O. Corpus Christi), Tex.—BOND SALE.— 
A $625,000 issue of road bonds is reported to have been purchased recently 
by the Security Trust Co. of Austin. 


NUECES COUNTY WATER IMPROVEMENT DISTRICT NO. 1 
(P. O. Corpus Christi), Tex.—BOND OFFERING.—Sealed bids will be 
received until 8 p. m. on April 20 by E. E. Ludewig, President of the Board 
of Directors for the purchase of a $30,000 issue of 6% registered water 


improvement bonds. Denom. $1,000. Dated April 10 1929. Due 
$2,000 from April 10 1955 to 1969, incl. Prin. and int. (A. & O) payable 
at the Central Hanover Bank & Trust Co. in New York City. egality 


approved by the Attorney General. 
pany the bid. 
(This report supplements that given in V. 132, p. 2047.) 


OBERLIN, Lorain County, Ohio.—BOND SALE—The $21,300 5% 
sewer improvement bonds recently authorized by the village council— 
V. 132, p. 2047—has been purchased by the sinking fund, according to 
L. A. Sears, City Manager. The bonds are dated Sept. 1 1931 and mature 
Sept. 1 as follows: $5,300 in 1932 and $4,000 from 1933 to 1936, incl. 


OPELIKA, Lee County, Ala.—BOND SALE.—The $40,000 issue of 
coupon refunding series A bonds offered for sale on Mar. 23—V. 132, p. 
2248—was purchased by Ward, Sterne & Co. of Birmingham, as 6s, at a 
price of 98.00, a basis of about 6.16%. Dated Apr. 1 1931. Due from 
Apr. 1 1932 to 1961 inclusive. 


OSSINING, Westchester County, N. Y.—BOND OFFERING.— 
Lewis H. Acker, Village Clerk, will receive sealed bids until 8 p. m. on 
April 7 for the purchase of $152,000 not to exceed 5% interest coupon or 
registered bonds, divided as follows: 
$112,000 paving bonds. Due April 1 as follows: $5,000 from 1932 to 1939, 

incl., and $6,000 from 1940 to 1951, incl. 

40,000 sewer bonds. Due $2,000 April 1 from 1932 to 1951, incl. 

Each issue is dated April 1 1931. Denom. $1,000. Rate of interest to 
be expressed in a multiple of 14 or 1-10th of 1% and must be the same for 
all of the bonds. Principal and semi-annual {nterest (Apr. & Oct.) are 
payable at the First National Bank & Trust Co., Ossining. A certified 
check for $3,000, payable to the order of the Village, must accompany each 

roposal. The approving opinion of Clay, Dillon & Vandewater, of New 
ork, must accompany each proposal. 


PALMER, Hampden County, Mass.—TEMPORARY LOAN.—The 
First National Old Colony Corp. of Boston is reported to have yor 
chased on March 25 a $100,000 temporary loan at 2.04% discount. he 
loan matures Dec. 4 1931. F. 8. Mosely & Co. of Boston, the only other 
bidders, offered to discount the loan at 2.19%. 


PANOLA COUNTY (P. O. Carthage), Tex.—BONDS REGISTERED.— 
On March 19 the State Comptroller registered a $46,000 issue of 514 % road 
compensation, Series E bonds. Denom. $1,000. Dueserially. 


PARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. Powell), Wyo.— 
BOND AWARD DEFERRED.—The $70,000 issue of not to exceed 5% semi- 
annual coupon school bonds scheduled to be sold on March 24—V. 132, 
p. 1848—was not awarded at that time, the sale being held up until a 
court ruling is given. Dated March 20 1931. Due from 1932 to 1955, 
inclusive. The highest bids received for the bonds were as follows: Sidlo, 
Simons, Day & Co. offered 100.85 for 4%s, and Causey, Brown & Co. 
offered 101.17 for 5s. 


PARK RIDGE, Cook County, IIl.—BOND SALE.—The $40,000 5% 


A certified check for 5% must accom- 


coupon water mains bonds offered on March 24—V. 132, Pp. 2047—were 
awarded to the White-Phillips Co., of Davenport, at par plus a premium 
of $472.50, equal to 101.18, a basis of about 4.79%. he ds are 


4 bon 
dated March 1 i931 and matures $4,000 on March 1 from 1933 to 1942, incl. 


PATERSON, Passaic County, N. J.—BOND OFFERING.—Howard 
L. Bristow, Clerk of the Board of Finance, will receive sealed bids until 
9 a. m. on April 9 for the purchase of $2,550,000 4% or 44% coupon or 
registered bonds, divided as follows: 
$1,960,000 improvement bonds of 1931. Due April 1 as follows: $60,000 

from 1932 to 1942, incl.; $80,000 from 1943 to 1947, tncl., and 
$90,000 from 1948 to 1957, inclusive, 

590,000 school bonds of 1931. Due April 1 as follows: $15,000 from 

1932 to 1969, inclusive, and $20,000 in 1970. 

Each issue is dated April 1 1931. Denom. $1,000. Principal and semi- 
annual interest (April and Oct.) are payable at the Citizens’ Trust Co., 
Paterson, or, at the option of the holder, at the Chase National Bank, of 
New York. No more bonds are to be awarded than will produce a premium 
of $1,000 over the amount of eachissue. Bidder my / condition his proposal 
on the award to him of both issues, but in that case if there is a more favor- 
able bid for one of the issues for which he bids, his bid will be rejected. 
A certified check for 2% of the amount of bonds bid for, payable to the 
order of the City, must accompany each proposal. The successful bidder 
will be furnished with the opinion of Hawkins, Delafield & Longfellow 
of New York, that the bonds are binding and legal obligations of the City. 


PAWNEE CITY, Pawnee County, Neb.—BOND SALE.—A $45,000 
issue of 414% semi-annual refunding bonds is reported to have been pur- 
chaect by the First Trust Co. of Lincoln for a premium of $910 equal to 

PENFIELD UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Pen- 
field), Monroe County, N. Y¥Y.—BOND SALE.—Charles 8. Newman 
District Clerk, reports that an issue of $200,000 coupon or registered school 
bonds was awarded on March 19 as 4\%s to Dewey, Bacon & Co., of New 
York, at a price of 101.08, a basis of about 4.43%. The bonds are dated 
Dec. 1 1930 and mature Dec. 1 as follows: $3,000 from 1935 to 1940, incl.; 
$4,000 from 1941 to 1949, incl.; $5,000 from 1950 to 1954, incl.; $6,000 from 
1955 to 1959, incl.; $7,000 from 1960 to 1964, incl., and $8,000 from 1965 
1971, incl. Principal and semi-annual interest (June & Dec.) are pages 
at the First National Bank, East Rochester. Legality approved by Reed, 
Hoyt & Washburn, of New York. ‘The successful bidders are reoffering 
the bonds for general investment priced to yield from 4.20 to 4.30%, 
according to maturity. They are said to be legal investment for savings 
banks and trust funds in New York. he assessed valuation of property 
within the township is $917,120 and the bonds now offered represent the 
— ereeanae. The following is an official list of the bids submitted 
at the sale: 


dder— Int.Rate. Rate Bid. 
Dewey, Bacon & Co. (purchasers)_............----- 4.50% 101.08 
Sage, Wolcott & Steele, Rochester_............--.-- 5.00 .692 
Central Trust Co., EE EEN EEE 5.00 100.736 
Edmund Seymour & Oo., New York. ---.----.------- 4.50 100.729 
George B. Gibbons & Co., Inc., New York..-._------ 4.75 102 8397 
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PENNSAUKEN TOWNSHIP AND BOROUGH OF MERCHANT- 
VILLE (P.O. Merchantville), Camden County, N. 
OFFERED.—The $200,000 issue of 4% or 4%% coupon or registered 
water bonds or liy offered on Dec. 22 1930, the sale of which was 
postponed—V. 132, p. 165—is now being re-offered for award at 7 p. m. 
on april 13. Sealed bids for the purchase of the issue will be received 
se ownship Clerk Robert V. Peabody and Borough Olerk Charles 8. 

. The bonds are dated Dec. 15 1930. Denom. $1,000. Due $5,000 
on Dec. 15 from 1931 to 1970 incl. Prin. and semi-ann. int. (June 15 and 
Dec. 15) are payable at the Merchantville Trust Co., Merchantville, or 
at the Guaranty Trust Co., New York. No more bonds are to be awarded 
than will produce a premium of $1,000 over $200,000. A certified check 
for 2% of the amount of bonds bid for, payable to the order of the Town- 
ship and Borough, must accompany each proposal. The a proving 
opinion - Hawkins, Delafield & Longfellow of New Yerk will be furnish 

© purchaser. 


PERRYSBURG VILLAGE SCHOOL DISTRICT, Wood County, 
Ohio.—BOND OFFERING.—David V. Scheld, Clerk of the Board of 
Education, will receive sealed bids until 12 m. on Aprii 7 for the purchase 
of $9,000 5% school building improvement bonds. Dated April 1 1931. 
Denom. $1, . Due $1,000 April 1 from 1932 to 1940 incl. Principal and 
semi-annual interest (April and Oct.) are payable at the office of the 
District Treasurer. Bids for the bonds to bear interest at a rate other 
than 5%, @ in a multiple of 4% of 1%, wiil also be considered. A 
certified check for 2% of the par value of the bonds bid for, payable to the 
order of the District Treasurer, must accompany each proposal. 


PLAIN TOWNSHIP SCHOOL DISTRICT (P. O. Canton), Stark 
nty, Ohio.—ADDITIONAL INFORMATION.—A. J. tilaman, 
Clerk of the Board of Education, informs us that the issue of $165,000 school 
building addition construction bonds purchased recently by the State 
Teachers Retirement System of Columbus—V. 132, p. 2249—was sold at 
r plus a premium of $825, equal to 100.56, a basis of about 4.42%. The 
nds bear interest at 444% and are dated April 1 1931. Due $11,000 
annually on Oct. 1 from 1932 to 1946 incl. Interest is payable semi- 
annually in April and October. 


PLEASANTVILLE, Atlantic County, N. J.—BOND OFFERING.— 

Nehemiah Andrews, City Clerk, will receive sealed bids until 8 p. m. on 

April 6 for the purchase of $190,000 not to exceed 6% interest coupon or 

A akg bonds, divided as follows: 

$178,000 public impt. bonds. Due April 1 as follows: $5,000 from 1932 
to 1943 incl.; $6,000 from 1944 to 1951 incl., and $7,000 from 
1952 to 1961 incl. 

12,000 scholl bonds. Due $1,000 April 1 from 1932 to 1943 incl. 

Each issue is dated April 1 1931. Denom. $1,000. The entire $190,000 
bonds mature April 1 as follows: $6,000 from 1932 to 1951 incl., and $7 ,000 
from 1952 to 196lincl. Rate of int. to be expressed in a multiple of 4 of 
1% and must be the same for all of the bonds. No more bonds are to be 
awarded than will produce a premium of $1,000 over the amount of each 
issue. A certified check for 2% of the amount of bonds bid, for payable to 
the order of the City, must accompany each proposal. The approving 
ae Clay, Dillon & Vandewater of New York, will be f ed the 
pure - 


PORTAGE COUNTY (P. O. Ravenna) Ohio.—DATE OF BOND SALE 
POSTPONED.—R. I. Linton, Clerk of the Board of County Commissioners, 
reports that the date of sale of the mg tte Set 1 of 6% bonds aggregating 
$122,607.25 originally set for March 30-—V. 132, p. 2047—has been post- 
poned until April 6: 
$75,000.00 series A county hospital bonds. Due $1,000 Apr. 1 and $2,000 

Oct. 1 from 1932 to 1956 inclusive. 

47 607.25 series A property owners’ portion improvement bonds. Due 
$2,607.25 April and $5,000 Oct. 1 1932; $5,000 April and Oct. 1 
from 1933 to 1936 incl. 

Each issue is dated April 1 1931. 


PORTLAND, Cumberland County, Me.—BOND SALE.—John R. 
Gilmartin, City Treasurer, informs us that an issue of $125,000 4% coupon 
fire boat purchase bonds was awarded on March 26 to the Fidelity-Ireland 
Corp. of Portland at a price of 101.537, a basis of about 3.84%. The 
bonds are dated Dec. 1 1930 and mature $5,000 annually on Dec. 1 from 
1931 to 1955 incl. Prin. and semi-ann. int. (J. & D.) are payable at the 
First National Bank of Boston, which will me the engraving of the 
bonds and certify as to their genuineness. gality to be approved by 
=, Gray, Boyden & Perkins of Boston, whose opinion will be fur- 
nished the purchaser. The following is a list of the bids submitted for 


the issue: 

Bidder— Rate Bid.| Bidder— Rate Bid. 
Fidelity-Ireland Oorp. (pur- | Stone & Webster and Blodget, 

chaser 101.537 Ine 


Chase Securities veo wie 101.411 ‘amen Parsons & Co 


H. ©. Wainwright & 101.267 | National City Co 1 
Eldredge & Co 101.229 | Timberlake, Estes & Co. and 
Eastern Tr.& Bkg.Co., Bang.100.813 H.M.Payson & Co.,jointly.100.271 
E. H. Rollins & Sons 100.90 {Charles H. Gilman & Co____100.10 
Harris, Forbes & Co 100.77 |Canal Nat. Bank, Portland__100.00 
Brown Bros. Harriman & Co_100.762 | First Nat. Old Colony Corp__ 99.92 
R. L. Day & Oo 100.579|Shawmut Corp 101.07 


Financial Statement, March 19 1931. 
Total bonded debt (including this issue) $5,395,000.00 
Floating debt: 
Balance due account land purchases 
Notes payable 


Total debt $5,465,646.43 
Deductions: 

Cash sinking fund $451,167.63 

Investments reserved for reduc. of city debt... 228,573.30 


Net debt 
Assessed vaiuation, 1930 
Debt limit, 5% of valuation, 1930 
Population, 1930 (U. 8. census), 70,542. 


PORTLAND, Multnomah County, Ore.—BOND REPORT.—We are 
now informed that the $100,000 issue of 434% semi-ann. street widening 
bonds offered on Mar. 10 (V. 132, p. 1667) was awarded to the second hichest 
bidder, the First National Bank of Portland, on their bid of 102.5 4,a 
basis of about 4.05%, not to the Harris Trust & Savings Bank on their 
bid of 102.795, as reported in V. 132, p. 2047—because Storey, Thorndike, 
ie pl & a a. the rs asarenere. would not pass the 

ue under the conditions require the est bi Re 
March 1 1934 to 1961, incl. ss . eS 


PORTER COUNTY (P. O. Valparaiso) Ind.—BOND OFFERING.— 
W.E. Seymour, County Treasurer, will receive seoled bids until 10 a.m. on 
Brisa Fen hota pana $10 Sek GE nets a sy oa 

. - Denom. § . Due $450, Ju 2; A ; 
July 15 from 1933 to 1941 incl., and $450 Jan. 15 1942 a 


POWESHIEK COUNTY (P.O. Montezuma) lowa.—BOND SALE.— 
The $200,000 issue of coupon county road bonds offered for sale on March 20 
—V.132, p. 2249—was purchased by the Continental Illinois Oo. of Chicago, 
as 4s, payinga premium of $1,155, equal to 100.5775, a basis of about 3.92%. 
Dated April 1 1931 (at the request of bidders). Due from Nov. 1 1933 
to 1944, incl. The other bidders and their bids were as follows: 

Bidder— 

Ames, Emerich & Co 
Iowa-Des Moines Co 


$48,646.43 
70,646.43 





679,740.93 


$4,785,905.50 
$114,778,475.00 
$5,739,196.25 





Premium, 


PUEBLO COUNTY SCHOOL DISTRICT NO. 20 (P. O. Pu 
Colo.—BOND OFFERING .—Sealed bids will be cataivad by Olen? 
Helibeck, Secretary of the Board of Education, until noon on Apr. 15, 
for the purchase of a $250,000 issue of school bonds. Int. rate is not to ex- 
c6oed 444%, payable semi-annually. Denom. $1,000. Dated June 1 193). 
Due on June 1 1956, optional on June 1 1946. ' Prin. and int. payable in 
pe aio Sort a6 r pest of percheser . taaee bonds were authorized at the 

on on Feb. 10—V. Ss . A certifi 
payable to the District, must accompany the bid. Ss 


PUTNAM COUNTY (P. O. Greencastle), Ind.— BOND = 
$9,100 414% coupon road improvement bonds offered on a Py aa od 
132, p. 2048—were awarded to the Brazil Trust Co., of Brazil, at par plus 


J.—BONDS RE- ; 





a premium of $281.20, equal to 103.09, a basis of about 3.84%. The bonds. 
are dated Apr. 1 1931 and mature $455 Jan. and July 15 from 1932 to 1941 
incl. The following is a list of the bids submitted for the issue: 
Bidder— 
Brazil Trust Co. (purchaser) 
City Securities Corp 
Campbell & Co 
First National Bank (Greencastle) 
Citizens Bank (Bainbridge) 
Fletcher American 
Central National Bank 
Fletcher Savings & Trust Co 


RALEIGH, Wake County, N. C.—NOTE OFFERING.—Sealed bids 
will be received until 11 a. m. on April 1, by Chas. M. Johnson, Secretary 
of the Local Government Commission, for the purchase of an issue of 
$100,000 bond anticipation notes. Notes will be in denomination or de- 
nominations to suit purchaser if specified at time bid is made. a 
ot 1 1931. Due in 90 days from date. Prin. and int. payable in New 

ork City. Interest payable at maturity. The notes will be awarded at 
the lowest interest rate for which a bid of par and accrued interest is made. 
There will be auction. The approving opinion of Reed, Hoyt & Washburn, 
of New York City, will be furnished the purchaser. A $500 certified check, 
payable to the State Treasurer, must accompany the bid. 


RALEIGH, Wake reg N. C.—BONDS VOTED.—At the special 
election held on March 24—V. 132, p. 1849—the voters approved of the 
issuance of $250,000 in auditorium bonds by a count reported to have 
2.853 ‘‘for’’ as compared with 2,645 ‘‘against.”’ 


READING, Middlesex County, Mass.—TEMPORARY LOAN .—Faxon, 
Gade & Co., of Boston, purchased on March 25 a $75,000 gg ty loan 
at 2.06% discount. The loan matures Dec. 2 1931 and was bid for by the 
ollowing: 


Bidder— 
Ore, rN Cc acuenccastnanksecwsaeee 
Merchants National Bank of Boston. .................6-------- 
a Cr GR go ins nantdunadawncobdmeaes walk 2.185% 
Ee Ee bceabaatasbbududisessectsdacubateneawdesee 2.24% 


READING, Berks County, Pa.—BOND SALE.—The $200,000 44% 
(series D) coupon or registered general improvement bonds offered on_ 
March 25—V. 132, p. 1462—were awarded to E. H. Rollins & Sons, of 
Philadelphia, at par plus a premium of $8,075.60, equal to 104.03, a basis 
of about 5.76%. The bonds are dated March 1 1931 and mature $10,000 
on March 1 from 1932 to 1951, incl. The successful bidders are reoffering 
the bonds for general investment at prices to yield from 3.00 to 3.75% 
according to maturity. The bonds, according to the bankers, are legal 
investment for trust funds in Pennsylvania and for savings banks in 
Pennsylvania, New York, Massachusetts and Connecticut. The follew- 
ing is an official list of the bids submitted for the issue: ° 

Bidder— Premium. 
*E.H. Rollins & Sons 
Colonial-Northeastern Trust Co 
Edward B. Smith & Co., Philadelphia 
Halsey, Stuart & Co., Philadelphia 
The Pennsylvania Trust Co 
W.H. Newbold’s Son & Co., Philadelphia 
Reading Trust Co 
Farmers National Bank & Trust Co 
Berks County Trust Co 
Reading National Bank & Trust Co 
Mellon National Bank, Pittsburgh 
Stone & Webster and Blodget, Inc., Philadelphia 

* Successful bidder. 


REAGAN COUNTY (P. O. Big Lake), Tex.—BONDS NOT SOLD.— 
The $275,000 issue of 5% semi-annual road bonds offered on March 24— 
V. 132, p. 2249—was not sold as all the bids received were rejected. 
Denom. Ps ,000. Dated April 15 1931. Due from April 15 1932 to 1961, 
inclusive. Principal and interest (A. & O.) payable in New York. 


RIO GRANDE INDEPENDENT SCHOOL DISTRICT (P. O. Rio 
Grande) Starr County, Tex.—BOND SALE.—The $100,000 issue of 
5% coupon school bonds offered for sale on Mar. 1—V. 132, p. 891—-was 
purchased by the Security State Bank of Austin, at a price of 96.15, a basis 
of about 5.28%. Dated Feb. 101931. Dueon Feb. 10, as follows: $1,000, 
1932 to 1940; $2,000, 1941 to 1950; $3,000, 1951 to 1960; $4,000, 1961 to 
1969 and $5,000 in 1970. Prin. and semi-annual int. payable at the Central 
Hanover Bank & Trust Co. in New York. Legality approved by Chapman 
& Cutler of Chicago. 

(This report supersedes the sale report given in V. 132, p. 2249.) 


RUTHERFORD, Bergen County, N. J.—BOND OFFERING.— 
F. A. Stedman, Borough Clerk, will receive sealed bids until 8:30 p.m. on 
April 7 for the purchase of $157,000 4% or 434% coupon or registered 
improvement bonds. Dated April 1 1931. Denom. $1, . Due April 1 
as follows: $7,00 from 1932 to 1950 incl., and $8,000 from 1951 to 1953 
incl. Principal and semi-annual interest (April and Oct.) are payable at the 
Rutherford Trust Co., Rutherford. No more bonds are to awarded 
than will produce a premium of $1,000 over the amount of total issue. A 
certified check for 2% of the amount of bonds bid for, payable to the order 
of the Borough, must accompany each proposal. The approving opinion of 
a Delafield & Longfellow, of New York, will be furnished the 
purchaser . 


SAINT JOSEPH, Buchanan County, Mo.—BOND OFFERING.— 
Sealed bids will be received until 5 p.m. on April 6, by Bartlett Boder, 
City Comptroller, for the purchase of an issue of $136,000 444% coupon 
refunding bonds. Denom. $1,000. Dated May 1 1931. Due in 20 years. 
Prin. and int. (M. & N.) payable at the Guaranty Trust Co. in New York. 
Legality to be approved by Chapman & Cutler, of Chicago. The city will 
pay the attorney’s fee and will print the bonds. Delivery to be made only 
when and as bonds being refunded are presented for payment and are 
cancelled. Bids subject to time for printing and for registration with State 
Snir. FY caiamatees check for 2% of the amount of the issue must accom- 
Pany the e 


SALAMANCA, Cattaraugus County, N. Y.—BOND OFFERING.— 
George H. Elliott, City Clerk, will receive sealed bids until 8 p. m., on 
April 6 for the purchase of the following issues of not to exceed 5% interest 
coupon or registered bonds aggregating $93,949.71: 
$33,857.33 special assessment paving bonds. I>ue March 1 as follows: 

$2,507.33 in 1932, and $1,650 from 1933 to 1951, inclusive. 
30,092.38 city’s share paving bonds. Due March 1 as follows: $1,592.38 
in 1932, and $1,500 from 1933 to 1951, inclusive. 
30,000.00 hospital annex bonds. Due $1,000 March 1 from 1932 to 
961, inclusive. 

Each issue is dated March 1 1931. Principal and semi-annual interest 
(March and Sept.) are payable at the First National Bank, Salamanca. 
A certified check for $500, payable to the order of Fred W. Gardner, City 
Spompeectior must accompany each proposal. The offering notice says: 
The legality thereof (of the bonds) shall not be passed upon by the attor- 
ney for any bidder, by reason of the wording of any bid, so the determina- 
tion of the City shall be final in the premises. 


SALISBURY, Wicomico County, Md.—BOND SALE.—The $50,000 
4%% coupon street impt. bonds offered on March 23—V. 132, P; 2250— 
were awarded to the National City Co. of Baltimore, at a price of 104.609, 
a basis of about 4.09%. ‘The bonds are dated April 1 1931 and mature 
April 1 as follows: $4,000 in 1942: $5,000 in 1943 and $944; $8,000 from 1945 
to 1948 incl., and $4,000 in 1949. The following is a list of the bids sub- 


mitted for the issue: 

Bidder Rate Bid. Bidder— Rate Bi 
National City Co. (purch.) 104.609 Frank B. Cahn & Co______ 103.769 
Weilepp-Bruton & Co 104.16412 | Robert Garrett & Son 103.69 
Strother-Brogden & Co___104.092 | First Natl. Securities Co__103.546 

| Alex. Brown & Sons 103.503 


J.P. Baer & Co 103.879 

SCITUATE, Plymouth County, Mass.—TEMPORARY LOAN.— 
The Hingham Trust Co. recently purchased a $75,000 temporary loan at 
2.11% discount. The loan matures Nov. 24 1931 and was bid for by the 
following: 

Bidder— 
Hingham Trust Co. (purchaser) 

, Higginson Trust Co 

Grafton 


6,661.20 
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SCOTT COUNTY (P. O. Davenport), lowa.—BOND OFFERING .— 

6 th bids will be calbook “until 10 a. m. on seee 10 by J. T. Reddy, 
, for the purchase of a $93,000 e of coupon primary 

Bea ge Int. rate is not to exceed 5%. pa peyote Os. (M. & N.). 


oo ieied May 1 1931. Due on Ma Purchaser 
‘plnion to furnish the bla bonds. County will furnish the approving 
ion of ¢ Chapman & Cutler of Chicago. A certified check for 3 
ds offered must accompany the bid. 


of the 
SEA arr. Nassau County, N. Y.—BONDS DEFEATED.—The 
Village Oler' k informs us that at an election held on March 17 a proposal 
to issue $150,000 in bonds to finance the construction of a municipal b 
‘ing was defeated, the vote being 284 for and 369 against. 


SEATTLE, Kin veunty ah SOn De OFFERED FOR INVEST- 
MENT.—The $1, 000 issue of Rg water works extension, series 

WxX-3 bonds, that was purchased b group headed by Eldredge & Co. 
of New York, as 4s, at 97.769, a beste. of about 4. weg f 132, p 9— 
is being offered for public subscription at — to yield 4. 40% on all 
maturities. Dated April 1 1931. from April 1 1942 to 1961, 
inclusive. The offering r reports as follows: 

The proceeds of this issue will be used for additions, betterments and 
euboustens to the existing water supply system. 

The City of Seattle has owned and operated its water system since 1890 
and there is no private competing water company in the city. Net earn- 
ings of the system for the year 1930 after operenns costs were $988,863, 
compared with interest requirements of $25. For the past 5 years 
net pages, AE after operating expenses have po ed 4.68 times inherent 

uring the period from 1932 to 1930 inclusive, the City has 
pvr $3,177,000 of bonds out of earnings of the water system. 


SELMA, Dallas County, Ala.—BOND SALE.—A $14,000 issue of 6% 
improvement bonds is reported to have been purchased recently by Ward, 
Sterne & Co. of Birmingham, paying a premium of $1.70, equal to 100.012. 


SHAKER HEIGHTS, Ohio.—BOND SALE.—The following issues of 
special assessment street improvement bonds aggregating $145,354 offered 
on March 26—V. 132, p. 1849—were awarded as 4\%s to Otis & Co., of 
Cleveland. at par plus a premium of $232.81, equal to 100.16, a basis of 


about 4.22%: 

$122,339 bonds. Due Oct 1 as follows: $11,339, 1932; $13,000, 1933; 
rs 000 7 i813. 000, 1937; $12,000 from 1938 
to , ine 


2,000 from 1934 to 1936, Ine st ng 
an 
15,635 bonds. Oct. 1 as follows: pF 635 in 1932; $3,000 from 1933 
to 1935, |e ase $4,000 in 1936. 
7,380 pene Due 1 as = AE. $380 in 1932; $1,000 in 1933 and 
1934; $500, oss, "$1,000 in 1936 and 1937; $500, 1938 and $1,000 
in 1939 and 1940. 
Each issue is dated April 1 1931. 


hy following is an official list of the bids sae - for the bonds: 
Bidder te. Premium. 


ue $50 


Otis & Co. a Satie een css a ccaeed " % % $232.81 
PE ok cn ninadiwee wie 44% 108.00 
Mitchell, Herrick ERS See Fee eer 4%% 1,572.00 
eat RARE A RE RE 44% 85.00 
2 Er ee pape 44% 1,324.00 
Braun, “Suewerth EES ae a eee 4% 843.00 
BancOhio Securities eS 2) Eee aa ee ao 44% 304.50 
SHELBY COUNTY (P. O. Harlan), lowa.—BOND SALE.—The 


$182,000 issue of annual primary road bonds offered for sa!2 on March 
19—V. 132, p. 2048—was awarded to the Carleton D. Beh Co. of Des 
Moines, as 4%s, paying a premium of $1,645, equal to 100.86, a basis of 
about 4.09%. Due from 1936 to 1945, and optional after 1936. 


SOUTH BEND, Pacific County, Wash.—BOND OFFERING.—Sealed 
bids will be received by Charles H. Mills, City Clerk, until noon on Aprii 
13, for the purchase of a $28,000 issue of annual funding bonds. Interest 
rate is not to exceed 6%. Bonds mature in 12 years after date of issu- 
ance in 10 equal annual installments. These bonds are general obligations 
of the City, issued pursuant to Ordinance No. 639, ratified at an election 
held on Dec. 21930. A certified check for 5% of the amount bid is required. 

(These bonds were offered for sale on Feb. 26.—V. 132, p. 1463.) 


SOUTH CAROLINA, State of (P. O. Columbia).—NOTE SALE.— 
A $5,000,000 issue of tax anticipation notes is reported to have been pur- 
chased on Mar. 26 by asyndicate composed of the Bankers Co. of New York, 
the First National Bank of New York and the First National Old Colony 
Corp., at 2.79%. Dated Mar. 30 1931. Due on Mar. 30 1932. 


SOUTH PITTSBURG, Marion County, Tenn.—BONDS NOT SOLD. 
—The $75,000 issue of not to exceed “% semi-annual street improvement 
bonds offered on March 20—V. 132, p. 2049—was not sold as all the 
bids received were rejected. Due in it more than 40 years. 
that these bonds will be sold privately. 


SOUTH PORTLAND, Cumberland County, Me.—TEMPORARY 
LOAN .—The $500,000 temporary loan offered on March 24—V. 132, 
Pp. 2250—was awarded to the Shawmut Corporation of Boston, at 2.11% 
discount. The loan is dated March 23 1931 and is payable Nov. 17 1931 
at the Fidelity Trust Co., Portland, or at the First National Bank of 
Boston. Bids for the loan were as follows: 

Bidder— Discount. Bidder— 
Shawmut Corp. pemeaes. -2. 11% | Atlantic Corp...........-..2.: 4%, 
Fidelity-Ireland Corp_-----.- 330% (Canal Natl Bank (Portland) 223.47 4% 


SPRING VALLEY, Greene County, Ohio.—BOND OFFERING.— 
Max Compton, Village Clerk, will receive sealed bids until 12 m. on Apr. 6 
for the purchase of $2,000 5% ‘fire my ae purchase bonds. Dated Mar.1 

1931. enom. $200. Due $200 on Sept. 1 from 1932 to 1941lincl. Interest 
is payable semi-annually in Mar and Sept. Bids for the bonds to bear in- 
terest at a rate other than 5%, expressed in a multiple of 4% of 1%, will 
also be considered. A certified check for $100, payable to the order of the 
village, must accompany each proposal. 

STAMFORD (Town of), Fairfield County, Conn.—BOND OFFER- 
ING.—Harold 8S. Nichols, Town Treasurer, will receive sealed bids until 
12 m. on April 6 for the ‘purchase of $61, 500 4 4%% coupon or registered 
Belltown School addition bonds of 1931. Dated April 15 1931. Denom. 
$1,000. Due April 15 as follows: $5,000 from 1933 to 1943 incl., and 

5900 in 1944. Prin. and semi-ann. int. (A. & O. 15) are payable at the 

irst National Bank of Boston. This Bank will supervise the engraving 
of the bonds and certify as to their genuineness. he approving opinion 
ot Ropes. Gray, Boyden & Perkins of Boston, will be furnished the succesful 

er. 


Financial Statement March 1 1931 


It is stated 


inet 








Grand list of the town. _.......-.--.------------------$142,707,386.00 
Total debt, not including present loan_----__-...-------- ,206,500.00 
I a ae ag on Sah an ok Gn pan oo kon nds se ms aap cae eae eraTion oe 415,462.12 
ye a ea Ey ae $3, 791 ,037 .88 
ican ecncosndens oweebcam ead dwe 1  % 232,470. eS 
eee Ce ne ae ene tnansecteosbees 2,909 ,000.00 
NS oe nc waes acbnbenedeesed buna 366,871,79 
re ed. ee been Se seeaeweneesea $2 ,542,128.21 


No water debt, town or city. 
ae anes 56,532. 
TERLING SUB-DISTRICT NO 3 OF CURB AND STORM SEWER 
DISTRICT NO. 1 (P. O. Sterling), Logan County, Colo.—BOND SALE. 
A $55,000 issue of 6% impt. bonds has been purchased recently by Gray, 
Emery, "Vasconcells & Co. of Denver. Denom. $500. Dated March 1 
1931. Due on or before March 1 1948. _ Prin. and int. (M. & 8S.) pay- 
able at the office of the City Treasurer. Legality approved by Pershing, 


Nye, Tallmadge, Bosworth & Dick of Denver. 

Financial Statement of City. 
i OC, Ts. (2. fete netted edeidcwarmrcekaenee $6,372,916 
re rs ose wet ued btbuwen des deonesnaneee 669.5 
ee ao. nada cnanbbdeebdabacn ace nwlbind wie 519,500 
ee ee Orin cS late dieeMidddidendheus renin cabiwneg ,000 


Population: 1930, 7,184. 
Financial Statement of District. 

OS EES SIS SR ees ee es eee 651,880 
ee ee ee eee 55,000 

STEUBEN COUNTY (P. O. Bath), N. Y.—BOND SALE.—The 
following issues of 44% coupon 4 a istered bonds aggregating $438,000 
offered on March 24—V. 132, 50—were awarded to the Marine 
Trust Co. of Buffalo and Stone & Ww aan and Blodget, Inc. of New York, 
jointly, at a price of 103.349, a basis of about 3.89%: 








ge bonds. Due Feb. 1 as follows: 990.080 


and bri 
from 1 as to 1942 ine and $10,000 from 1943 to 1947 incl. 

188 We See jail bonds. Due Feb. 1 ‘as follows: $10,000 from 1048 
to 1947 incl., $20,000 from 1948 to 1953 incl., and $18,000 in 


Each issue is dated Feb. 1 1931. The following is a list of the bids 
submitted for the bonds: 


Marine Trust Co., and Stone & Webster and Blodget, Inc., jointl : 
e ., an > <o y 
(purchasers) - ----....... A ene ee sis ombints even seninmsanien 103.349 
Samet lee. Gs SRO. oo nc wen cccddeucceccsndnes cceenuenaun 34 
Dy Se I il a ow en asic ds teh en aeorsicatlin sth’ widiamiicarmer chee barn al 103 .287 
Peete (8. GE OW LOEB 6 gc ec cucccnccccaudcaasccunnecsnadmat 103.239 
I é-a> SEE EE DE a en o ea cncucedseccccabendsunscsataunseuuee 103. 
STICKNEY INDEPENDENT re DISTRICT (P. O. Prexner) 
Aurora hey ak.—BOND SALE.—The $22,400 issue of 5% semi- 


ann. school bonds offered for oaty p. Mar. a 132, Pp. 2250—was pur- 
chased at par by the State Permanent School Fund 


STRATFORD INDEPENDENT SCHOOL. DISTRICT (P. P: Strat- 
ford), Sherman County, Tex.—BON. REGISTERED.—A $56,000 
issue of 5% school bonds was registered “y ‘ne State Comptroller on March 
17. Denom. $1,000. Due serially. 


STURGEON BAY, Door County, Wis.—BOND SALE pt Drm, gl — 
We are informed that’ the sale of the $95,000 issue of hich a 1 bonds will 
not be held on April 17, as previously scheduled—V. 132, 2250—due to 
the fact that a petition was filed asking that the initial resotetion be sub- 
mitted to the electors for approval. April 14 has Lag set by the City 
Council as the date on which this special election will be held. 


SUBLETTE COUNTY (P. O. Pinedale), Wyo.—PRICE PAID.—The 
$30,000 issue of court house and jail bonds that was jointly purchased by 
the Stock Growers National Oo., and the American National Bank, both 
e A perme as 5s—V. 132, p. 3049—was awarded at par. Due on Jan. 

1951, and optional after 194i. The otner bids were: 

. Rate. Price Bid. 

*Sullivan & Co., and Causey, Brown & Co-____..--- % 


5 100.15 
es SE Ee COs cain ncinc can bankas anaouee se 5% 101. 51 
tte BE na swiss hana sane 5% 100.47 
oo ae FR EO rr ee ae 5% 100.10 
Sidlo, Simons, Day & Co., and O'Donnell, Owen & Co. 54% 101.77 


No reason given for not awarding to highest bidder. 


pa yh A COUNTY (P. O. Blountville), Tenn.—BOND GALE. 
A $200,000 issue of 5% coupon funding road bonds was purchased b: 
Bradford & Co. of Nashville, paying a premium of $5,080, oe to 02: re 
a basis of aoa 4.80%. Denom. $1,000. Dated March 1 1931. Due 
11 Principal and interest (M. & 8.) payable at the Chemi- 
cal Bank & Trust Co. in New York. Legality to be approved by Chap- 
man & Cutler, of Chicago. 

(These bonds were authorized by the Legislature and approved by the 
County Court—V. 132, p. 1850.) 

Financial Statement (As Officially - rted March 16 1931.) 


Assessed valuation of all taxable 1+ ~tok Peinenidansncamee $26,362,628 
Total bonded debt, including this issue_.__..........-.- __-- 2,397 ,000 
Less: Highway bonds for which the County is to be 
reimbursed by the State__..........-__.------ $1,319,000 
Ey ES oc wah dtereiiinn wend aindieahn qanenasihas te ,837 
1,613 ,837 


Fe I I i chien bibs thei hahieeisth ts wih 0d on eiesin' ha dei decried te in $78 
Ratio net bonded debt to assessed valuation, 3%. Net debt pas Pg ‘$3 
Population, 1920 census, 36 260; population, i946 census, 6 


SUMMIT, Union County, N. J.—BOND SALE.—The Mgt - issues of 
coupon or registered bende offered on Mar. 24—V. 132, i eae 
awarded as 4 \s to J. Rippel & Co., of Newark and ron . Collings & 
Co., of Philadelphia, scanty” as follows : 
$298,000 imerovenes nds ($301,000 offered) sold at wh att a premium 

of $3,377.19, equal to 101.13, a basis of about 4 11%. Due on 
Dec. 1 as follows: $10,000 in 1931 pm 4 1932; $15,000 from 1933 to 
1950 incl., and $8,000 in 1951. 
276,000 schoo! bonds ($280,000 offered) sold at par pine 2 a ” mo of 
_ 27, equal to 101.58, a basis of about 4.09 Due on 
Dice '1 an’ follows: $10,000 from 1931 to 1940 inel.; "9,000 from 
1941 to 1959 es and $5,000 in 1 

Each issue is dated Dec. 1 1930. The successful bidders by AP gpeden the 
bonds for general peonainas riced to yield from 2.50 to 4 according 
to maturity. The securities, in the opinion of the bankers, eo invest- 
ment for savings banks and trust funds in New York and New Jersey, 
and are said to be direct obligations of the entire City. : . Freeman 

& Co., of Philadelphia, also bidding for the issues as 4 4s, offered to pay 
$280) — 22 for $277, 000 schools and $301,922.22 for $299,000 improvement 


Financial Statement. 


Gross debt—Bonds (outstanding) -.....-.-..-- $1.9 924,100.00 
Floating debt (incl. temporary bonds out.)_- 1,295,383.07 
————— $3,219 483.07 
Deductions—W ater debt_._......---------- None 
Sinking funds, other than for water bonds... 268,396.99 
oe 268,396.99 
ee Tiki ea leh ade bk aici ao $2,951,086.08 
Bonds to be issued—School-_-_-...-.-..------ $280,000.00 
RES thik ce bassin d edhe he nhewen 301,000. 
581,000.00 
$3 532,086.08 
Floating debt to be funded by such bonds-_-..--..-------- $350,000.00 


Net debt, including bonds to be issued $3,182 ,086.08 


Assessed valuations—Real prop., incl. improvts., i66)...--O8i 243,992.00 
Personal property, 1931------------------------------ 2'647 ‘376.00 
EE: CUE cc nnd nine whokweuawanne an ao wee 27 ,243 ,992.00 
ee SE; SER chewed ccendebeindabledewsinehoke 26,560,640. 
Real property, LEbewitea seen ddan itunes nanan 24,727 ,240.00 


Population: Census of 1930, 14,457. Tax rate: Fiscal year 1930, 
$38.60 per thousand; fiscal year 1931 (tentative), $37.60 per thousand. 


TAMA COUNTY (P. O. Toledo), lowa.—BOND SALE.—The $150, 000 
issue of semi-ann. co road pe i offered for sale on March 17—V 
p. 2049—was ath wine by Geo. Bechtel & Co. of Davenport, rt = 
Keying a premium of $100, equal to m0" 066, a basis of about 3.99%. Da 

ay 11931. Due from May 1 1934 to 1944. 


TANGIPAHOA PARISH SCHOOL DISTRICT NO. 106 (P. O. 
Amite), La.—BOND ELECTION .—An election will be held on April 6 in 
order to have the voters pass on the proposed issuance of $25,000 in 6% 
school bonds. Due in 20 years. 

TEKAMAH SCHOOL DISTRICT (P. O. Tohomah), Burt County 
Neb.—BOND SALE.—We are informed that -~ $125,000 issue of schoo 
building bonds voted on March 10—V. 132, 2251—-was purchased by 
an wadclosad investor, for a premium of $1, ‘825, equal to 101.46. 

TENNESSEE, State of (P. O. Nashville), BONDS AUTHORIZED.— 
The following issues of bonds were authcrized by the passage of bills in the 
Legislature recently: $100,000 not to exceed 6% semi-ann. Lincoln yo A 
hospital bonds; $100,000 ‘Trousdale Count on: funding bonds; $100,006 
not to exceed 6% Claiborne County school bonds; $45,000 not to exceed 
6% semi-ann. Goathe County indebtedness bonds; $42,000 Cookeville 
funding bonds; $38,000 not to exceed 5% semi-annual water works bonds 
of Clarksville, and $20,000 Benton County not to exceed 6% semi-ann. 
school bonds 

Weare also informed that the Legislature passed an enabling act providing 
for the issuance of $500,000 in Knox County school bonds. 

TEXAS, State of (P. O. Austin).— BONDS REGISTERED.—The fol- 
lowing minor issues of bonds were registered by the State Comptroller 
during the week ending March 21: 
$2,500 5% Houston County Cons. Sch. Dist. No. 5 bonds. Denoms. 

y. 


various. Due serial 
2,000 5% Calahan County Cons. Sch. Dist. No. 33 bonds. Denoms, 
60. Due serially. 
5,500 54% Aransas Pass refunding, series 1928 bonds. Denom. $500. 


Due serially. 
15,000 6% Aransas Pass waterworks refunding bonds. Denom. $1,000. 
Due serially . 


FINANCIAL 











Leste of 8% gem Bowte > Comnte. Tex.—BOND SALE.—The $90, 


000 
ing and me bonds a for sale on 
228 was awarded at to N. Sanderson of 


1 1931. Due from 932 t to 1971 incl. and op- 
tional after ppated yeasts. 


"Lag mana Spee TOWNSHIP sce DISTRICT (P. O. ame. 
vitte) —} County, Mi oie (hee ALE.—The $60, ‘ school bonds 
m March > asd 90) awarded as 4\%s, at a price 
Saat. to the Grand Rapids ot eat Oo, of Grand Rapids. 
The following is a list of the bids submitted for the issue: 
Bidder— Int. Rate. 


Rate Bid. 
Grand ne Beta Trust Co. (purchaser) ....---.------- 4 % 100. 
eT CRETE nnn gn gntdosidinbbuniwale ded 4 100.91 
Stranahan +7. peat, ie ayeehd tap Thats 4 BY 100.95 
Hanchett bend cet, Sires areoeb thus debian A oebeuae on tdaehe 4 100. 
ee od Le pueonksiugembuiie 44% 100. 
Ryan. ‘Sutheriand BOO 2 cccawcdsecessasecécsuscse 4% % 100.69 
PR RIRINEE ...ccacoaseanuinadincnddkdoda 44% 100.52 
alee tes at a 4% 100. 


TOLEDO CITY SCHOOL DISTRICT, Lucas County, Ohio.— 
BOND OFFERING.—May P. Foster, Clerk’ of the Board of "itaucation, 
will receive sealed bids undil 12 m. on April 15, for the purchase of $100 00,000 
. school building constewerion and improvement bonds. Dated May : 


1 Denom. $1,000. Due $4,000 on Nov. 1 from 1932 to 1956, 
Princt } and semi-annual interest (May and Nov.) are payable at “as 
Chemicai Bank & Trust Co., New York. Bids for the bonds to bear in- 


terest at a rate other - n 5%. expressed in a — of 4% of 1%, = also 
be considered. A cert check for 1% of the par value of the bonds bid 
for, payable to Fy poh a tr the Treasurer of the Board of Education, must 
accompany each proposal. 


TRUMBULL COUNTY (P. O. Warren), Ohio.— BOND OFFERING .— 
David H. Thomas, Clerk of the Board of County Commissioners, will 
receive sealed bids until 1 p.m.on April 9 for the purchase of $100,000 4 %% 
bonds, divided as follows: 
$61,000 road bonds. Due semi-annually as follows: $4,000 and $3,000, 

Oct. 1 ee. and $3,000, April and Oct. 1 from 1933 pom 1941 incl. 
A certified check for $1 000 is required. 
semi-annually as 


39, 000 rose bonds. Due follows: $1,000, April and 
2,000, Oct. 1 1932, and $2, ane, X pril and Oct. 1 from 1933 to 1941 
nel. A certified check for $1,000 is required. 


Each issue is dated April 1 1931. n. and semi-ann. int. (A. & O.) are 
fies at at the office of the County Treasurer. Bids for the bonds to bear 
at a rate other than 4 whisk, %, expressed in a multiple of 4 of 1 will also 
be considered. Purchaser bo pay for opinion as to the va jdty re) the bonds. 
Checks should be made payable to T. D. Harkelrode, County Treasurer. 


UNION County (P. O. Maynardville), fy aig ng OFFERING.— 
Sealed bids will be received until 1 p. m. on April 6, by A. L. Evans, 
County 1 Pay for the purchase of an $80, 000": issue of county pons. 
Interest rate is not to exceed 6%, Dayable semi-annually. Denom. $1,000 
Dated March 1 1931. Due in trom 5 to 30 yan. Principal and interest 
pevavle at the red National Bank in New York City. A certified check 

must accompany the bid. 
‘These are the bonds that were recently purchased by Sutherlin, Barry 
& 1635 New Orleans, the sale of which was not consummated .— 
Dp. a 


VALPARAISO SCHOOL CITY, Porter County, Ind.—BOND 
OFFERING .—The Board of School Trustees will receive sealed bids until 


10 a. m. on April 2 for the purchase of $80,000 414% % school building con- 
struction and mprovement bonds. Dated April 3 ‘net Rie ire 1,000 
Due semi-annually as follows: ,000, 


and $ 

April 15 and Oct. 15 from 1932 to 1940 incl., and’ Pr S00. "aa 15 1941. 
and semi-ann. int. (April 15 and Oct. i5) are payable at the First 

State Bank, Valparaiso. A certified check for 2% of the par value of 

the bonds bid, for, payable to the order of the schoo “city, must accompany 

each proposal. 


™ VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
J. F. Shandy, County Treasurer, will receive sealed bids until 10 a. m. on 
Apr. 6 for the Ser = of $73, 600 4%% Harrison Township road improve- 
ment bonds 11931. Denom. $920. Due $3,680 — ip 1932; 
,680 7 ‘and July 15 from 1933 to 1941 incl., and $3,680 Jan. 15 1942. 
nterest is payable semi-annually on Jan. and July 15. 


WALSENBURG, Huerfano County, Colo.—BOND DETAILS.—We 
are informed way the $140,000 issue of water extension bonds that was 

purchased at par by Joseph D. Grigsby & Co. of Pueblo—V. 132, B. 2049— 
Was awarded as follows: $70,000 as 4s, and $70,000 as 4\¥s. ue in 15 
years. 


WALTON, Boone County, K 
5% semi-ann. Waser system bon 
oe, by Mr. 


-—BOND SALE.—A $25,000 issue of 

is reported to have been purchased 
Ww. we’ of Walton, for a premium of $150, equal 
100.60, a bas a of about 4.93%. Due as follows: $1,000, 1932 to 1942; 
$2. 000, Mbd4 to 1946 and 1948 to 1951, all incl. 


WARE COUNTY (P. O. Waycross), Ga.—BOND ee a 


The $150,000 issue of 44%% hospital bonds that was purchased by the 

Robinson-Humphrey Co. of Atlanta at a price of 102. 04—V. 132, spe 

is more fully oo ed as follows: Denom. $1,000. Dated Say’ 1 1930 

Due on oy as nieve: $2, 000, 1937; $3,000, 1938; $4,000, 1939; 
5,000, 1940 "$8,000, 1941; $7,000, 1942; $8,000, 1943 to 1952; $7,000, 
953; $6,000, 1954; $5,000, 1955 to 1960. allincl. Prin. and int. (M. 


ayable at A. Cathars Phenix National Bank & Ly Co. in New York. 
yaiity approved by Storey, Thorndike, Palmer & Dodge of Boston. 
Basis of about 4.33%. 

Financial Statement (as Officially Reported). 

I ee a Oa 2 cain Seales abe ainda areca $22,000,000 .00 

nL ce aseimiinine 12,812,409.00 
Total bonded debt (incl. this issue), $780,000; less sinking 

re rr Ce ce onneabadmbalindmeses 529,691.65 

Population, 1930, 26.558.” 


WATCHUNG (P. O. Plainfield, R. F. D. No. 3), Union County, 
N. J.—BOND SALE .—The $40,000 coupon or registered borough hall bonds 
offered on March 23—V. 132, p. 1850—were awarded as 5s to M. Free- 
man & Co. of Philadelphia, at par plus a premium of $277. 77, equal to 


100.694, a basis of about 4.91%. he bonds are dated Dec. 1 1930 and 
mature $2,000 on Dec. 1 from 1932 to 1951 incl. Bids for the issue were 
as follows: 

Bidder— Int. Rate. Premium. 
M. eg Freeman & Co. (purchasers) -.--....-.-------- 5% $27 4 77 
7, as eee G6 GO ., INOW OPM. caccsbhcccwacccuosese 54% 2.00 
Graham, ai A a ERS aR RS hee 54%% 166. 40 
Guaranty ARR SRE as arenes rl 59 2.50 
State Trust Co., -. WLS unk coauelente 6% er 


@ WEBSTER COUNTY (P. O. Fort Dodge), lowa.—LIST OF BIDS.— 
The following is an officia ve of the other bids received on March 17 for 
the $350,000 registered annual primary road bonds, that were awarded to 
Geo. M. Bechtel & Co. of savenpert as 444s ata price of 100.8617, a ~t- 
of about 4.07%—V. 132, p. 2251 


™ Bidder— Prem. Bidder— Prem. 
Glaspell, Vieth & Duncan_-_--$3,015| Halsey, Stuart & — sicaeaacatab ah $2,570 
White-Phillips Co___....___- 2 990 | Carleton D. Beh Co.-----.--- 4 
Iowa-Des Moines Co... -- 2,700 





M WEBSTER, Worcester County, Mass.—NOTES OFFERED.—James 
P. Bergin, Town Treasurer, received sealed bids until 5 p. m. on March 27 
for the purchase at discount of an issue of $100,000 revenue anticipation 
notes. ayable Dec. 10 1931 at the First National Bank of Boston. 


™ WELLESLEY, Norfolk County, Mass.—BOND SALE.—George G. 
Perkins, Town Treasurer, informs us that an issue of $70,000 4% coupon 
“New Fells School” bonds was awarded on March 20 to R. L. Day & Co. 
of Boston at a price of 103.779, a basis of about 3.41%. ‘The bonds are 
dated March 1 1931. Denom. $1,000. Due March 1 as follows: $5,000 
from 1932 to 1941 incl., and $4,000 from 1942 to 1946 incl. Prin. and 
semi-ann. int. o. & 8.) are be payable at the Boston Safe Deposit & Trust 
Co., Boston. he bonds be engraved under the supervision of and 
certified as to genuineness Ba. the First National Bank of Boston. Legality 
will be a ved by Ropes, Gray, Boyden & Perkins of Boston, whose 
opinion be furnished the purchaser. The following is a list of the bids 
submitted for the 1-sue: 











CHRONICLE [Vou. 182. 
Ri Day & Co. (purchasers) _ 1 03.26 
03.193: 
Grafton ¢ Co ell Trust 03.16 
Wellesley National Bank_---103.35 | Harris, Forbes & Co._---.-- 103.05 
First Nat. Old Colony Corp_.103.32 | Esta _F SRO, 102.93 
pitantic UD a ie eebalimiinp ne 103.319 |Shawmut Corp.-.-__--....-. 102.92 
C. Wainwright & Co_...103.319|Chatham Phenix Corp--_----_ 102.727 
| PR Webster and Blodget, Bank of Commerce Trust 
Ts nie hi wart thane pawn 103.31 a: ta or lip dp Svan ad ubnpas bokeh 102.23 
Financial Statement. 
Net valuation for year 1930_.....-..............------- $37,623,807 .00- 
ES EE RRR IT i TS NY CTD ga eI d ¥ 
Total wom debt, including this issue___._.........-.----- 1,493,000.00- 
mney en debt—Water bonds, $405, me: sewerage bonds, 
$187,000; hospital bonds, $9,000; total._...._........___ 601,000.00 
SE RE ES A aD - RS ye as $892,000.00 
ek odcnnncddkuwadbandiondusnniuadebaus 167,592.56 
Population, 11, 47. 


WEST CHESTER, Chester County, Pa.—BOND SALE.—The Town 
Clerk re that an issue of $135, 000 i 2% gre lant bonds was sold 
on M 11 to the Chester County Trust . of West , at par 
plus a premium of $1,667, equal to 101.23. 
WESTFIELD, Union County, N. J.—BOND SALE. They two issues. 
of coupon or bonds offered on March 23—V. 132, p. 2049—were 
awarded to a composed of the Guaranty Company of New York; 
ee. Rippel was! Co. a Newark, and H. L. Allen & Co. of New York, as 
0. 
$739 C 000 public impt. bonds ($745,000 offered), sold as 44s, at par p pine ® a 
remium of $6,245.17, equal to 100.845, a basis of ‘about 4.18 
ue April 1 = follows: $18,000 from 1932 to 1936 incl.; $20, 
from pore to 1955 incl.; $25,000 from 1956 to 1965 incl. eb ‘and 
$19.000 in 1966. 
215,000 assessment bonds ($216,000 offered), sold as 44s, at par plus 
~~ of $1,386.75, equal to 100.64, a basis of about 4.10% 
ue April 1 as follows: $30,000 from 1932 to 1934 inel.; $18, 1% 
from 1935 to 1940 incl. and $17 ,000 in 1941. 
Each issue is dated April 1 1931. Members of the successful grou 
one the bonds for general _——— priced to yield from 2. 
e 10%, accor to maturity. he securities are believed by the a A 
be legal investment for savings ‘aele and trust funds in New Jersey and 
Ly York, and are said to be general obligations of the Town, payable 


—_ unlimited ad valorem taxes to be levied against all taxable’ property 
ere 


Financial Statement (As Officially Reported March 1931.) 


BOOS, VERIERIOD, LOD Dikd niin dndinesecsadcsewasantkehees $31,266,435 
Total bonded debt, including this issue_-........------------ 2,054,376 
BEI ov ivccaddctastndubsaccdsesdinanel $299 457 

Pee WG, co aon cnincccisonissronguatisbinen gid $1,754,919 
POSUERE, 1900 CURIE... ccc cwcncccnsdimesicdseoeenes 15,801 


The following is an official list of the oe , ~~ wea for the bonds: 


Bidder— Bid For. Int. Rate. Amt. Bid. 
uaianty ° en J, a i 
G Co. of N. Y., H. L. Allen &| 739 4% $745,245.17 
Co., and J. 8. Memes i a ointiy} 215 44%, ~~ 216'386.75 
Adams & Mueuler,:Federal Trust{Bldg.,) 740 4%% 745,037.00 
| Se, tesa eetliramaetaae crip 216 44% 216:719.80 
N.J. National Bank & Trust Go-780\ 742 44% 745°273.86 
Broad St., Newark, N.J..-_-..-- 216 44%% 216,471.41 
The National City Go., 55 Wail St., 743 44% 745,295.87 

oS © pon ec eneeecesaeeese 4 ° ? 
B. J. Van ingen “ Go... 87 William St.\ 728 4 5% 745 619.00 
a, oe 216 444% 216,179.00 
Hoffinan & Co iié Broadway, N.¥.| 735 44% 745:165.23 
86 Oe ea sesegescneasccssenecs 4 ’ . 
Peo ies Bank & Trust Go., Westfield.) 730 4 4% 745,437.77 
ear a a ee 216 44% 216,066.66 
Lehnai Brothers, 1 William St., N. Y. 732 13 a 745,663.60 
Aoangpnpgescn. "cbse rea tp hasan 216 4 216,050.00 
Dewey Bacon & Co.. 50 Broadway.\ 727 4%% 745,807.49 
en ee eee 215 41%4%  216.700.65 
HMB llesly & Go. 1ii Broadway.| 736 444% 745,494.44 
apatite celtic 215 4%% 216,311.84 
Peoples" Bank & Trust Co., Westfield, 730 44% 745,433.33 
CH 9.0 Fi eG Ra SipapeOAtt 3 Eat a 214 434% 216,211.11 
©. A. "Preim & Go:, 16 Broad St.| 726 4%% 745,100.00 
i. reeset a Re Hehe 
i (i) 7s . 
Rufus Naples & Co., Philadelphia - - } 31 4% 216,182.50 


WEST LINN, Clackamas ¢ Connty. Ore.—BOND OFFERING. a 
bids will be received by G. Hallowell, City Recorder, until Apr. 1, for 
the purchase of a $13,340. 13 ‘issue of 6% semi-ann. im provement a ds. 
Dated Feb. 1 1931. Due on Feb. 1 1941, optional after 1 year. A certified 
check for 5% of the bid is required. 

WEST NEW YORK, Hudson County, N. J.—BOND SALE.—M. M. 
Freeman & Co. of Philadelphia, bidding for $112,000 bonds of the = 13,000 
coupon or registred playground issue offered on March 24—V. 132, 3049 
—was awarded the securities as 4s, paying a total of $113,511. ip “equal 


to 101.34, a basis of about 4.36 The bonds are dated April 1 1931 
and mature April 1 as follows: (35,060 from 1933 to 1949 incl.; $7,000 from 
1950 to 1952 incl. and $6,000 in 1953. 


a i 
WESTON, Middlesex County, Mass.—BOND aA .—The $234,000 
37 “e coupon bonds offered on Mar. 26—V. 132, 2251—were awarded 
Idredge & Co., of Boston, at a price of 101 078, 4 ‘basis of about 3 31%. 
The award consisted of $207, 000 school bonds, due serially from 1932 to 





1951, incl., and $27,000 grade crossing and water bonds, due from 1932 to 
1943; incl.’ Each issue is dated Feb. 1 1931. The following is a list of the 
tenders received: 

Bidder— Rate =. 
SS: ig NO gh en wn eile tb Ws ab bce intel SS cote ds Sn a 
Stone & Webster and Blodget, Inc 


i Ne a6 a ibe ba ra ebhbne dese ed kdb dedi awn 
Harris, ge * Co 
Ste Os PE ac on Se wecantchnake 
First Wasksnal Old Colony Corp... -- 
R. L. Day & Co 

Guaranty ’ Ooms 
OE hi tc arctacdnenetatanede nwa vanimwe naemiewe 


WEST sone eri State of (P. O. Charleston).—BOND SALE.— 
The $5,000,000 issue of coupon or registered road bonds offered for sale on 
March 24—V. 132, p. 2251—was purchased by a syndicate composed of the 
Chase Securities Corp.; Harris, Forbes & Co.; Hallgarten & Co.; R. L. Day 
& Co.; Otis & Co.; Kean, Taylor & Co.; Ames, Emerich & Co.; Emanuel 
& Co.; B. J. Van Ingen & 'Co., and H. L. Allen & Co., allof New York, the 
Mercantile Commerce Co. of St. Louis, and the Charleston National Bank 
ry Charleston, at a price of 100.012, a net interest cost to the State of 

3.836%,on the ponds divided as follows: $1.421,000 as 44s, due on March 1 

as follows: $100 1932 and 1933; $178 000, 16 to 1936; $150,000, 
1937 1939; $175, 00, 1940 and 1941, and $46,000 in 1942; with $3 579,000 
s, maturing on March 1 thusly: $129,000, 1942: $175, 000, 1943; 
$200" 660, 1944 to 1946; $225,000, 1947 and 1948; $250 ,000, 1949 to 1951; 
$275,000, 1952 and 1953; $300, 000, 1954 and 1955, and $325,000 in 1956. 


NDS RE-OFFERED BY BANKERS.—The successful syndicate re- 
offered the above bonds for public subscription as foliows: 4% % bonds are 
priced to yield from 2.25% on the earliest maturity to 3.80% on the last 
maturity, while the 3%%,- bonds are priced at 99% and interest. These 
bonds are a legal investment for savings banks in New York, Massachusetts 
and Connecticut. They are oamage from all Federal income taxes and are 
tax exempt in West Virginia 


WILLACY COUNTY ROAD DISTRICT (P. O. Raymondville), 
Tex.—ADDITIONAL INFORMATION.—The two issues of bonds aggre- 
gating $000. zo, that were disposed of at par—V. 132, p. 2050—were pur- 
chased b P. McElwrath of Corsicana. The issues are d bed 
as ileus: 3500. 000 road district No. 5 and $100,000 road district No. 4 
bonds, 54 % co coupen ¢ or registered bonds in denomination of $1,000. Dated 
as follows: District No. 5 bonds, June 1 1930, and District No. 4 bonds 





June 15 1930. Due serially in 
vem 


0 years. Interest Payable June and No- 
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Mage Bb teg Wharton ag & ge rg hg SALE.—The three 
issues o %o coupon bonds $66.000, — for sale on 


—e “20 aoe Pp. 2049—were pur Purchased Burt & Co. of 
b divided as foil Sor"sauat to’ 101-625, a basis of about 
‘ollo 


2% on ae bonds divided as 
$25, eity hall : $1,000, 1933 
to 1045 


: - bonds. liows: $1,000, 1934 to 1936, 
works bonds. Due as follows: $500, 1933 to 1946, and 


) — at the Chase 
. City. Legality approved by pman & Cutler 


1938, 
12,000 water 


$1,000, 1947 to 1951. 

Denom. $500 and 1,009. Prin. and int. (A. & O. 

National Bank in 4 ‘ 
of Chicago. 


N.Y 


connection with the proposed sale on March 30 o 
4% % coupon or t Segre sinking fund bonds, notice and description of 
which appeared in 132, = aoeniet the are in receipt of the following: 


Assessed valuation for real estate ie ihe fiscal year ending 

June 30 1930 149,068,750.00 
Value of real estate and equipment owned by the city 7,907 435.44 
Present total bonded debt (including school bonds) 


Me ETON, New Castle County, Sat SA ANCTAL STATE- 
MENT .—In f $800, 


+74 ‘000.00 
"742,120.73 
None 


WILSONVILLE, Pine Canned, Neb.—BOND SALE.—The $20,000 
issue of refunding bonds offered for sale on March 2—V. 132, p. 1464— 
oie sae ne by the First National Co. of Omaha, as 4% s at f W&, Due 

in 10 years and optional in 5 years. 


WINNEBAGO COUNTY SCHOOL DISTRICT NO. 13 (P. O. Rock- 
ford), I11.—PRICE PAID.—Kent, Grace & Co., of Chicago, paid *4 rice 
of 101 for the issue of $19, wd 2 4% % school bonds sold recently—V Pp 
2050. Interest cost basis 5.14%. The bonds are dated Mer. fet 1 
and mature $1,000 on Sept. qf ay 1934 to 1950 incl., and $2,000 Mar. i 1951. 


WINSTON-SALEM, Forsyth County, N. C.—PRICE PAID.— 
The $500,000 issue of revenue gets pgs notes that was purchased by 
F. 8. Moseley & Co. of New York P- 2252—was sold at 3. 15%, 
plus a premium of $6. Dated er 16 193 Due on Sept. 15 1931. 


by ipa 2 oS HEIGHTS oO. Yoodhurs), Gloucester County, 
N. J.—BON. FFERING.— Fite ¥ . Gerrow, Borough Clerk, will re- 
ceive re Bide until 8 p. m. on April 6 for the ‘purchase of the following 
issues of , 5%, 5%, 5% or 6% coupon or registered tered bonds aggregating 
$20,000 es revenue bonds. Due $5,000 on Dec. 1 from 1931 to 1934 incl. 
terest is payable semi-annually in June and December. 

14,000 ion title bonds. Due Dec. 31 as follows: $3,000 from 1932 to 1935 
incl., and $2,000 in 1936. Interest is payable semi-annually on 


June 30 and Dec. %. 
Due Feb. 1 as follows: $2,000 in 1932 and $3,000 


11,000 assessment bonds. 
Interest is payable semi-annually in 


from 1933 to 1935 incl. 
February and August. 
Each issue is dated Feb. 1 1931. _Denom. $1,000. Prin. and semi-ann. 
int. payable at the Farmers & Mechanics National Bank, Woodbury. 
No more bonds are to be awarded than will produce a premium of $1,000 over 
the amount of each issue. A certifiec check for 2% of the par value of the 
bonds bid for, payable to the order of the Borough, must accompany each 
proposal. The approving opinien of Caldwell & Raymond, of New York, 
will be funished the purchaser. 


WORCESTER, Worcester County, tg ory op LOAN .— 
Harold J. Tunison, City Treasurer, informs us that a $1,000,000 tem- 
rary loan was awarded on March 23, at 1.92% discount, as follows: 
500,000 to the Shawmut Corp. of Boston, and the remaining $500,000 to 
the Merchants National Bank, of Boston. Each of these firms bid for the 
entire loan but offered the same discount rate. The loan is dated March 
25 1931 and is payable Nov. 23 1931 at the First National Bank, of Boston, 
or at the First of Boston a te New York. Denoms. $50, 
and $10,000. The notes will certified as to genuineness by the First 
National Bank, of Boston, upon the opinion of Storey, Thorndike, Palmer 
& Dodge, of Boston, as to legality. 


The following is a list of the other bids submitted for the loan: 
Bidder— Dice 


Salomon Bros. & - -ataninm SE GEE PRO s db wcndwondwwudsbits 

Faxon, Gade & Co i 96% 
Grafton Company 2.00% 
Worcester Gesmay National Bank, plus $8 premium~._-_._.........-- 2 302% 


YONKERS, Westchester County, N. Y.—NOTE SALE.—Charles 
Stahl, City Comptroller, reports that the Chemical Securities Corp., of 
New York, purchased on Mar. 25 an issue of $600,000 tax anticipation notes, 
at 1. 4, interest. The notes are dated Mar. 27 1931 and mature May 26 
ig he following is a list of the bids submitted for the issue: py es 

nt. " 


cian Soeurttiosn Cotp. (OmPCROGEE) -2n oc ccnsccccccncccccece 1.55% 
Salomon Bros. & Hutzler, pius $13 premium__.....-.----.-------- 1.69% 
Bankers Co. of New ee ee i ei heads oneal 1.70% 
Barr Bros. & Co., Inc., plus $9 premium.-............-....--...- 1.78% 
First National Old Colony Corp 1.80% 
ESE Me re od an ocennacumendibe 1.84% 
EG a are ee ee ee Pepe ee eee 2.00% 


YORKVILLE, Jefferson County, Ohio.—BOND SALE.—The follow- 
ing issues of coupon bonds aggregating $39,000 offered on March 2—V. 132 
P. 1268—were awarded as 5s to the Weil, Roth & Irving Co., of Cincinnati, 

ar plus a oo of $34, a to 100.08, a basis of about 4. 98% 
$21 000 species assessment impt. bonds. Due April 1 -* follows: $2, 
from 1932 to 1939 oa , and $2,500 in 1940 and 1941. 
18,000 village portion impt. bonds. Due April 1 as follows: $1,500 in 
1932 and 1933; $2, “er from 1934 to 1938 inc .; $1,500 in 1939 and 
1940, and $2,000 in 1941 
Each issue is dated April 1 1931. 


YUMA COUNTY (P. O. Wray), Colo.—BONDS CALLED.—The 
following bonds have been called for payment at the office of the County 
Treasurer. Bonds Nos. 1 to 25 of School District No. 1, called as of 
March 26 1931 and Bonds Nos. 1 to 51 of School District No. 90, called 
as_of April 12 1931. 


em I 


CANADA, its Provinces and Municipalities. 


ALLISTON, Ont.—SUCCESSFUL BIDDER.—Griffis, Fairclough & 
Norsworthy & Co. of Toronto, were the purchasers of the $123, 5% 
bonds, said to be guaranteed by Simcoe Company, Ontario, not the 
Dominion Securities Corp. of Toronto as erroneously reported in—V. 132, 
p. 2252. The successful bidders paid a pee of 101.756 for the issue, 
whereas the Dominion Securities derp. submitted the second high bid of 
101.72. The bonds mature in 15 equal annual installments, the net int. 
cost of the financing to the town being about 4.735%. 


™ BRITISH COLUMBIA, Province of.—PRICE PAID.—The group 
headed by Fry, Mills, Spence & Co., of Toronto, which purchased recently 
an issue of $4,057,000 444 % coupon 30-year serial bonds—V. 132, p. 2252— 
s reported to have a price of of 98.60 for the bonds, the net interest cost of 
the financing to the Province being about 4.70%. 


CHILLIWACK DISTRICT, B. C.—BOND SALE.—An issue of $7,800 
5% bonds was recently purchased by Pemberton & Son, of Vancouver, 
at a price of 98.13, a basis of about 5.25%. The bonds mature in 10 years. 


® CANADA, Dominion of.—$25,000,000 BOND ISSUE SCHEDULED 
FOR REDEMPTION. —Premier Bennett has announced that a $25,000,000 
bond issue is to be redeemed on April 1, the maturity date, according to 
report. 


DURHAM, Ont.—BOND SALE.—Wood, Gundy & Co., of Toronto, 
Pipal). on March 19, an issue of $50,000 5% coupon (registerable as to 
) water works ‘improvement bonds at a price of 102.60, a basis 
3 about 4.70%. ‘The bonds are dated Feb. 2 1931 and mature serially 
oO 1932 to 1961, incl. Interest is payable annually on Feb. 1. Denoms. 
1,000 and $500. The following is a list of the bids reported to have been 

ol omitted for the issue: 





Rate Bid.|_Bidder— 


EAST YORK TOWNSHIP (P. O. Toronto), Ont.—BOND SALE.— 
Sige att feu eta a aio" Beane tee 

n vemen n 
at 5%, were awarded on Mar. 23 to & Oo. of Toronto, and the 
T Bae, Te of qany te co, dotntly . oes a ae 06-787, a = at about 


e bonds are ey 931 and cians te 10 years. 
Interest is payable sare dated # ually May and Nov. 


este a is a list of the bids reported to have been submitted for 


A. E. Co.; Canadian Bank of Commerce 
Wood, Gundy & Go.; Bank of Nova Scotia 


100. 
Mat or —— & Co.; Griffis, Fairclough & Norsworth, Ltd__ oof 1 
ws 


—— Spence & Co.; R.A. Daly & Co 
ess & Co.; Gairdner & Co 
Mcleod 


oung, Weir & Co.; Bell, Gouinlock & Co 
Dominion Securities Corp 


EDMONTON, Alta.—BOND SALE.—Wood 
and the Royal Bank of Canada, of Montreal, 
$1,140, 975 R % improvement bonds at a price of 94.12, a basis of a 

4.95 5% . nds are dated May 1 1931 and mesure 200s,020 in fo! SL 
aad $75.3 30 in 1961, and are payable in either Canada or New York. 


td following is a list of the bids reported to have been submitted at the 
Sale: 


Bidder— Rate Bid. 
Wood, Gundy & Co., and the Royal Bank of Canada (purchasers) . . 94.12 
Dominion Securities Corp. ., Imperial Bank of Canada, and N 

Kilburn & Co., jointly 
R.A. Daly & Co., "and the Bank of Nova Scotia, jointly 
A. E. Ames & Co., and the Canadian Bank of ommerce, jointly..93 ‘42 
McLeod, Young, Weir & Co., Fry, Mills, Spence & Co., and Bell 

Gouiniock & Co., jointly 9 

(The successful bidders are reoffering the bonds for general investment 
ata ice of 96.25 for the 1951 ope a4 95.25 for the 1961 bo 
the yield in each instance being about 4 

HAILEYBURG, Ont.—BOND SALE hs OPE MacKeen & Co. of 
Toronto, recently purchased an issue of $70,000 5% bonds at a price of wi iS. 
according oar poriel Lb Fo vinta in a ——— instaflm ments. 

own recen ion e provinc slature for authority to ein 2 

total of $188, in bonds. Hv. 133 2050. 4 

KELOWNA ‘s. C.—BON ALB the $53,000 5% 20-year s 
fund gold bonds, of which $29,000 is dated Jani 1934 and measure Jan. 
p Bigh were Sarat Matthews € Gof Baroata wt ples ot old 

were aw: atthews of Toronto, at a price o y 
P pasis of about 4.93 3%. oa 

PENTICTON, B. C.—BOND SALE.—Pemberton & Son, of Vancouver 
recently purchased an issue Xs $7,200 5% improvement bonds at a price of 
99.10, a basis of about 5.09%. The bonds mature in 15 years. 

Pas hn fg anh B. C. —aanD SALB. yi we pmanetal Coe, 
of Vancouver, recently purcha: an issue o} sinking fund 
bonds at a price of 37. ae according to report. % . 

QUEBEC, Que.—BOND SALE.—The a geen. oo 4 
bonds of the Roman Catholic Board of School Co Bo Bam Ey. 
March 23—V. 2, 2252—were amended, 9, a “rou composed of the 
ae - ev gt ationale, of ba mege Pf 99. ‘a17, youd & ae and Han- 
son bros., th o on at a price o a basis of about 4. ° 
The bonds are dated April i 1931 and mature April 1 1961. "rn 

The following is an official list of the bids submitted th the bonds: 


Ba YX 
Bi ss ana a 


Banque Canadienne Nationale, W. OC. Pitfield & Co. 7 ae Swe 
and Hanson B: 99.313 


99.072 
99.13 
99.19 


99.08 
99.218 


undy & Co. of Toronto, 
olntly.. ary 


Bank of 1 thd and National City Co 

Dominion Securities Corp., Ltd., 
Thomson & Co., L 

A. E. Ames & Co 

Mead 

Drury & Co., C. H. Burgess & Co., Ltd. and Griffis, 
Fairclough & Norsworthy 

Bank of Nova Scotia, R. A. Daly & Co., Ltd. and 
Hannaford, Birks & Co 

*Accepted bid. 


ST. JOHN, N. B.—OFFERING OF BONDS EXPECTED .—The city i 
expected to appear in the market shortly with an offering of $701,392 4% 
10 and 40-year improvement bonds, according to the Mar. 20 issue of the 
“*Monetary Times” of Toronto. 

SASKATOON, Sask.—BOND OFFERING.—Andrew Leslie, City Com- 
missioner, will receive sealed bids until 12 m. on April 2 for the purchase of 
$1,004, 900 4% and 5% bonds, comprising the wane issues: 

Amount— Purpose. nt. Rate. Term Yrs. 
$350,000 City hospital addition and nurses’ home 5% 30 

87,700 Storm sewers 30 

60,000 19th St. subway 30 

54,300 Water mains 8 

49,100 Sewer mains 


¢ 2 
7,400 Boulevards with walks 9g 1 
32,100 Curbs in connection with road impts 59 1 
10,500 Boulevards in connection with road impts / 1 
96,200 Street pavement 1 
9,300 Lane pavin 1 
204,400 Semi-maca 5% 10 

Prin. and int. payable in either Montreal, Toronto, innipeg, Van- 
couver and Saskatoon, at the option of the holder. The bonds may be 
registered as to principal only. 

STONEY CREEK, Ont.—BOND SALE.—Wood, Gundy & Co. o 
Toronto, recently purchased an issue of $65,000 54% improvement bonds 
at a price of 101.279, a basis of about 5.37%. ue in 30 installments. 
Bids reported to have been received for the issue follow: 

Bidder— Rate Bid.| Bidder— e Bid. 
Wood, Gundy & Co. | Dominion Securities ie $6. if 

(purchasers) 101.279|C. H. Burgess & Co 99. 
Dyment, Anderson & Co_..100.73 |Gairdner & Co 99. iS 

TORONTO, Ont.—BOND SALE.—The $100,000 4%% bonds a 
by the Separate School Board of city offered on March 34—V. 132, 
2252—-were awarded to the Bank of Montreal at a price of 98.88, a ABS 
of about 4. ys x The bonds are dated April 1 1931 and mature Az 1 
1951. The following is a list of the bids reported to have been submitted 
for the issue: 

Bidder— Rate Bid. 
DI POONER, on Siw ti dwsin odhsstnedssetlcenedabindsees 98.880 
Bett, by nme y Co 
Griffis, Fairclough & “alpha Ltd 
Dyment, Anderson & C 
Wood, Gundy & Co 
Wood, Gundy & Co 
Matthews & Co 
eroming. Denton & Co 

, Weir & Co. 


& Co 
Fry, —. Spence & Co 
oe F + — & Co 
RE ~ae. Corp 


YORK COUNTY, Ont.—BOND OFFERING.—D. J. MacDonald, 
County Treasurer, will receive sealed bids until 2 p. m. on April 1, for the 
purchase of $365, 000 various improvement bonds 
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Financial Foreign ; 
TTOMAN BANK 
waa eenicies en toner PAIDUP CAPITAL | . - “£8,000;¢0 


United States Trust Company of New York 


45-47 WALL STREET 


Capita’, : ° : 


Surplus and Undiv:ded Profits, 


January 1, 1931 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON , Chairman of the Board 


WILLIAM M. KINGSLEY, President 


WILLIAMSON PELL, ist Vice-President STUART L. HOLLISTER, Asst. Comptroller 
FREDERIC W. ROBBERT, V.-Pres. & Comp. LLOYD A. WAUGH, Asst. Comptro x 
WILFRED J. WORCESTER, V.-Pres. & Secy. ELBERT B. KNOWLES, Asst. Secretary 
THOMAS H. WILSON, Vice-President ALBERT G. ATWELL, Asst. Secretary 
ALTON S. KEELER, Vice-President HENRY E. SCHAPER, Asst. Secretary 
ROBERT S. OSBO RNE, Asst. Vice-President HARRY M. MANSE LU, Asst. Secretary 
WILLIAM C. LEE, Asst. Vice-President GEORGE F. LEE, Asst. Secretary 
HENRY B. HENZE, Asst. Vice-President GEORGE MERR RITT, Asst. Secretary 
TRUSTEES 
WILLIAM M. me ed WILLIAMSON PELL 


FRANK LAS 
JOH 


N J. PHELPS CORNELIUS N. BLI 
WILLIAM VINCENT ASTOR 


ary Yd LEDYARD 
EDWARD W. SHELDON JOHN pion 
ARTHUR CURTISS JAMES FRANK 


OLK 
THATCHER. M. BROWN 


+ $2,000,000.00 
$27,503,497.28 


CARL O. SAYWARD, Asst. Vice-President 


LEWIS CASS LEDYARD, JR. 
GEORGE F. BAKER, JR. 
WILSON M. POWELL 
JOHN P. WILSON 








Foreign 


eee eee 








NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital__.---- £4,000,000 
Paid-up Capital______----- £2,000,000 
Reserve Fund_._.-_-..-.-----.£3,000,000 
The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 





Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Catone of Hongkong. The 

liability of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 
Authorized Capital (Hongkong Currency) H$50,000,000 
Paid Up Capital (Hongkong Currency) -.H$20,000.000 
Received Fund in Sterling......--...---. £6,500,000 
Reserve Fund in Silver (Hongkong Cur- 

Dds oe cilavinemh dp bas ehbekea naam H$10,000,000 
Reserve Liability of Proprietors (Hong- 

kong pear “ag chen beknbaakwme dna H$20,000,000 

. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 





English; Scottish and Australian Bank, Ltd 


Head Office, § Gracechurch St., London, E. C. 
and 459 Branches & Agencies in Australia. 


Subscribed Capital.........---...-- £5,000,000 
pS a eee eae £3,000 ,000 
Further Liability of Proprietors... .-- £2,000 ,000 


OS | eases é 


Remittances made by Telegraphic Transfer: 
Bills Negotiated or forwarded for Collection- 
Banking and Exchange business of every de- 
ecription transacted with Australia. 

E. M. JANION, Manager. 





The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 
Capital Authorized ,000. 
Capital Paid Up 1,050,000 
Reserve raids e Undivided Profits_ fl 646,506 
Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. New York 
Correspo: idents, Bank of Montreal, 64 Wall St. 


ewww mee ee meee 








“Security Dealers of North America” 


A directory of Stock 
and Bond Houses 


Strong—Rugged—Dependable 


HERBERT D. SEIBERT & CO. 
Publishers 
126 Front St., Near Wall, New York City 





NATIONALBANK 
of EGYPT 


Head Office .. - « Cairo 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - £2,950,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 











NATIONAL BANK OF NEW ZEALAND Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 
ES SS ee £6,000,000 
Paid-up Capital______- £2,000,000 
Reserve Funds and 
Undivided Profits_ _-~£2,174,171 


£4,174,171 
The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducts every description o » neem business 
connected with New Zealand 
Arthur Willis, Manager. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address ‘ Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 














RES 
NEAR EAST: Istanbul (formerly Constanti- 
sone) E t, Palestine, C Persi 
Salo nica, Izmir, Tunis, Irak (in 
Branc 


von ‘nue Weperbeers Street, E. C. 2. 


0 Cross Street. 
MARSEILLES: 38, Ferreol. 





Banque Nationale de Credit 


GRSIONEs cscnccon frs. 318,750,000 
Surplus______-- frs. 200,000,000 
Deposits_____-_- frs. 5,129,431,000 
Head Office 
PARIS 


723 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) ($ 


Paid-up capical Leiichcei abhadiak si tkasitinliraaeets $37,500 
Reserve Fund____.__--.--------- 30,750,000 
Reserve Liekality of Proprietors.. 37,500,000 





Agereate Assets 30th Sept., 1930_$446, “141, 892 
A. C. DAVIDSON, General Manager 


594 BRANCHES and AGENCIES . the 
Australian States, New Zealand, Fiji, Papua, 
Mandated Territory of New Guinea, and London, 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 

tt Office: 


Head Office: 





George Fereet, Tionmngoas 
SYDN ug E.C. 
Agents: Standard Bank of South Aliion Ltd. 


New York 








The National City Bank of New York 


Head Office: 55 Wauu St., New York, U.S.A. 


49 Branches in 
Greater New York 


FOREIGN BRANCHES 


LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MANCHURIA VENZUELA 

PERU MEXICO PHILIPPINE ISLANDS 


The International Banking Corporation 
Head Office—55 Wall St., New York, U.S. A. 
BRANCHES 
LONDON MADRID 


SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 











Capital (fully paid)-.........--- $ 16,812,210 
“ Reserve Fund_-_.-..--.-.-.--.-..- $ 17,904,630 
Foreign Exchange Letters of Credit gi aml cemamata tes $251,935,400 
($5 to £1) 
BO Orns Over 


SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Cotumsian Bank Note Company 


S2 WALL STREET SOO S&S. ASHLAND bLYD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 













200 Years of Commercial Banking 








Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England. 


HEAD OFFICE - EDINBURGH 
General Manager, Sir A. K. Wright, K.B.D.D.L. 








i Ye 


Total number of offices, 243 
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— GOTTON, GRAIN, SUGAR AND COFFEE MERCHANTS AND BROKERS 





Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 53rd Street 
132 West 31st Street 
NEW YORK CITY 


BOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 
COMMISSION MERCHANTS 

AND BROKERS 
New York Stock i change 
New York Cotten 3 


New Yerk Coffee & 5S xcha Inc. 
New York Preduce E Excha We 
Rutber E 


nome 
New York Gury. Exchange 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 


CLASSIFIED DEPARTMENT 














INVESTMENT TRUST 
OPPORTUNITY 


for a firm that is at present con- 
templating the formation of an 
investment Trust. 


Advertiser has already paved the 
way for extensive dealer coopera- 
tion in the distribution of shares 
as presents an opportunity for 

ing a large sized trust of na- 
eal character in short space of 
time. If interested in bringing 
out a trust, please address Box 
8-11, Financial Chronicle, 25 
Spruce Street, New York City. 


Chicago 


F.B. KEECH & COMPANY 


11 BROADWAY, NEW YORK 


Commodities re a 


Under the managemen TF 
Bashkiroff, Bulkeley L. * one ‘and 
R. L. Thompson. 


Philadelphia 


Providence Winnipeg 


Palm Beach Miami Beach Ormond Beach 


Washingten 











| 7 
James Talcott,? 


Founded 1854 


Factors 
Entire Production of 








W. R. CRAIG & CO. 


Merchants and Brokers 
COTTON 
Members New York Cotton Exchange 


Bowling Green 6480 
60 Beaver St., New York 


Textile Mills Seld 
and Financed 
225 - 4th Avenue, New York 


Annex: 
180 Madison Ave., Cor. 34th St. 












































COTTON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


DE 
N. Y. COFFEE & SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


ASSOCIATE MEMBERS 


LIVERPOOL COTTON ASSN. 


MAIN OFFICE 
66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 2890 


STOCKS 


HUBBARD BROS. & CO. 


CABLE ADDRESS 
“NODINE” 


GRAIN 


BRANCHES 
MEMPHIS, TENN., FALLS BLDG. 

DALLAS TEXAS, COTTON EXCH. BLDG. 
OKLA. CITY, OKLA., COTTON EX. 
CHARLOTTE, N. 

FALL RIVER, MAB8S., HASE 8ST. 
PROVIDENCE, R. 1., 306 HOSPITAL TR. BLDG. 


NEW YORK CURB EXCHANGE 























Stock Exchange 
Commission Business 


Former executive of a large 
New England brokerage 
firm desires to negotiate 
with responsible parties in 
relation to forming a New 
York Stock Exchange firm 
with offices in Hartford, 
Conn., or establishing a 
branch office for a member 
firm in that city. 

Excellent opportunity exists 
to transact a substantial 
volume of commission busi- 
ness with a very economical 
overhead. 


Address Box KT-131, 
Financial Chronicle, 
25 Spruce St., New York. 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 


Established Over 91 Years 








CLASSIFIED DEPARTMENT 
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University Graduate 
interested in statistical and 
analytical work desires to 
make connection with bank, 
security house, or invest- 
ment trust organization 
where good future is possi- 
ble. Have one year expe- 
rience in security business. 
Address Box RF24, Finan- 
cial Chronicle, 25 Spruce 
Street, New York. 














WHOLESALE MAN 


with successful record in 
General Market and fixed 
trust securities desires po- 
sition with established In- 
vestment House. Wide ac- 
quaintance with dealers in 
N. Y. State, New England 
and Philadelphia. Address 
Box E 07, Financial Chron- 
icle, 25 Spruce St., N. Y. 


UNLISTED TRADER 


Bank Stocks, Bonds, Indus- 
trial and Utilities. Experi- 
ence 5 years. Desire to 
make connection where good 
future is possible. At pres- 
ent associated with member 
firm. Commission or salary 
basis, former preferred. Box 
RRF-7, Financial Chron- 
icle, 25 Spruce St., N. Y. 


























FINANCIAL CHRONICLE 
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PAPAL ALDI DLL LI II 


J.S. BACHE & CO. 


Established 1892 


{ New York Stock Exchange 

Members‘: Chicago Board of Trade 
|New York Cotton Exchange 
land other leading Exchanges 








42 Broadwa 316 So. La Salle St. 
NEW YOR CHICAGO 
Stocks Bonds Grain Cotton 


Coffee Sugar Cocoa Rubber 
Foreign Exchange 


Bought and Sold for Cash or 
carried on Conservative Margin 


Branch Offices; 

















Albany Atlantic City 
Buffalo Binghamton 
Detroit Charleston 
vw Erie Charlotte 
Kansas City Ft. Worth 
i: Philadelphia Greensboro 
a7 Rochester New Haven 
oO San Antonio Raleigh 
Ltd Schenectady Tulsa 
e Syracuse Utica 
Troy Worcester 


Watertown Winston-Salem 
Private Wire Correspondents in All 
Principal Cities 


The Bache Review sent on application 
Correspondents Invite 














BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS and AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 











Hoactanp, Attum & (6. 
Established 1909 — Incorporated 


Investment Securities 
NEW YORK CHICAGO 






































UNITED FOUNDERS 
CORPORATION 




















Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Pittsburgh Philadelphia 
Boston Chicago 


Harrisburg 
Houston Tulsa 











J 


HALE,WATERS & Co. 


Investment Securities 


Fifty Broadway Sears Building 
NEW YORK BOSTON 
120 So. La Salle St. 
CHICAGO 





























Specialists in Cincinnati Securities 


- W. E. HUTTON & CO. 


CINCINNATI, OHIO 

MEMBERS OF OFFICES 
New York Stock Exchange New York City 
New York Curb Exchange Detroit, Mich. 
Chicago Stock Exchange Toledo, Ohio 
Cincinnati Stock Exchange Philadelphia, Pa. 
Detroit Stock Exchange Louisville, Ky. 

o Board of Trade Lexington, Ky. 
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Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought 2r sold at any of 
our following »ranch offices: 


Albany, N. Y. Louisville, Ky. 
Boston, Mass. Minneapolis, Minn. 
Buffalo, N. Y. New York, N. Y. 
Chicago, Il. Oklahoma City, Okla. 


Cincinnati, Ohio Omaha, Neb. 
Cleveland, Ohio Philadelphia, Pa. 
Dallas, Texas Pittsburgh, Pa. 
Denver, Colo. Reading, Pa. 

Des Moines, Iowa St. J h, Mo. 
Detroit, Mich. St. Louis, Mo. 
Hartford,Conn. S ne, Wash. 
Houston, Texas oledo, Ohio 
Joplin, Mo. Washington, D. C. 
Kansas City, Mo. Wichita, Kansas 


HENRY L. DOHERTY &@ COMPANY 


60 Wall Street A) New York City 
Branches in principal cities 
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Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 


Established 1899 


NEW YORK CLEVELAND CHICAGO 
Members New York Stock Exchange 











Offices in Principal Cities 














MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 











lf Chemical Securities 
Corporation 










165 Broadway, New York 





Corporate 
Financing 





| Investment 
| Securities 











Affiliate | 


Chemical Bank & Trust Company 


\ 
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Chatham 
Phenix 


Corporation 
149 Broadway, N. Y. 


Investment affiliate of Chatham 
Phenix Nationa! Bank and Trust 
Company, founded in 1812. 
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New vorK. 
Branches 
Philadelphia Boston Chicago 
St.Louis Pittsburgh Kansas City 
Baltimore Cincinnati Detroit 
Minneapolis Milwaukee 


Newark Wilkes-Barre 
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INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN & CO, INC. 





New York Cotton Exchange Dayton, Ohio 

















DYER, HUDSON & CO. 


61 BROADWAY, NEW YORK 
WHITEHALL 4-9902-18 
Branch Offices 

Fifth Avenue Building 

(5th Avenue & 23rd Street) 
2581 Broadway 
(N. W. Corner 97th St.) 
Other offices in important cities 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 


















F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 








HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 














BONDS 


A. S. ALLYN ano COMPANY 












100 West Monroe St., Chicago 4 
New York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 


























LeonC. Murpock & Company, ine. 
SECURITIES 


We Specialize in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 
Bankers Building Tel. Randolph 0891 
























STERN, KEMPNER & CO. 


50 Broadway New York 











115 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORE 









